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Financial 


CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON 
BORDEAUX 


PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Corresponden 
MIDDENDO RF. Ww ILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.&Cashier 
RALPH T. THORN, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 








FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 


ACCOUNTS INVITED 





Sinancial 


—~~- 


SF inancial 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organized 1856 





Capital - - - - = = = $5,000,000 00 
Surplus & Undivided Profits - - 19,900,000 00 
Deposits (May 12, 1919) | - - 209,500,000 00 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 
GILBERT{G. THORNE JOHN C. VAN CLEAF 
WILLIA - JONES MAURICE H. EWER 
GEORG: . KRETZ VESTERJW. LABROT 
Cashter 
ERNEST V. CONNOLLY 
Assistant Cashters 


WILLIAM A. MAIN FRED’K O. FOXCROFT 
J. EDWIN PROVINE' WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 
PERCY J. EBBOTT JOHN B. HEINRICHS 
LOUIS H. OHLROGGE JAY D. RISING 

HUGO E. SCHEUERMANN 


nd 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New Yo-:k 


Capital . 2m pay ¢) $6,000,000 
Surplus andyProfits’s = + $12,000,000 


{Deposits May 12,1919 Jpzet,ou,00 


Woreign| ‘Exchange, Department 
- we 
Trust] Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - - 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. We 


HARRIS, FORBES & CO., Ine. 
BOSTON 








Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





Epwarp B. SmitH &Co 


ESTABLISHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 CuestTNuT STREET, PHILADELPHIA 
30 Pine STRE2tT New Yore 





The Chase National Bank 
of the City of New York 


Capital = = # $10,000,000 
Surplus and profits - 18,363,000 
Deposits (May 12th, 1919) = = 365,309,000 


OFFICERS 
A. BARTON HEPBURN, Chr. Advisory Be. 
ALBERT H. ek Chairma 
+E President 


THAYER 
” Vice-President 
Vice-President 
Vice-President 
Vice-President 
Cashier 
- Cashier 
. Cashier 
. Cashier 
. Cashier 
. Cashier 


GERHARD M. DAHL 
ALFRED C. ANDREWS, 
CHARLES C. SLADE, 
EDWIN A. LEE 
WILLIAM E. PURDY, 
CHARLES D. SMITH, 
WILLIAM P. HOL LLY; 
EO. H. SAYLO 
M. HADDEN HOWELL, 
FRED TELLEEN, 
ROBERT I. BARR, 
EWALL 8. SHAW. 
LEON H. JOHNSTON, : 
OTIS EVER Asst. 
GEORGE E. He TGHOEPPS, 


DIRECTORS 
Henry W. Cannon Samuel H. Miller 
A. Barton a i Edward R. Tinker 


Henry B. ng ed 
John J. Mitchell Edward T. Nichols 
Guy E. Tri ) aa PY Carlton 
James N. ] Frederick H. Ecker 
Daniel C. fockiins z ene V. R. Thayer 
Frank A. Sayles 


arl J. Schmidlapp 
Charles M Schwab Gerhard M. Dahl 
Andrew Fletcher 
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Investment Wouses and Brawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & 00., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO.; PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 

















BROWN BROTHERS & CO. 
Pauspmrm, NEW YORK Boston } 





A®2X. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





a 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 











’ Bonds for 


Investinent 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Slommercial Credits. Foreign Exchang . 
Cable Transfers. 


WUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
executed for all Investment Securities. 


Act ts of Corporations and negotiate ana 
as 4° .#) a ns nego 
issu» Loais. 


Bilis of Exchang Telegve hie Transfers, 
J Laine pod redit 
The National a & Union Bank of 
England, Ltd., London, @ 
Messrs. Mallet Freres & Cie, Paris, 
ional 
Sanne Nos sone de Mexico, 
Agents for the Bank of Australasia. 
PRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Parie. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to E EUROPE 


» Curae and the 
other West Tndion. Mexico and California, 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
t securities bought and sold on 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 


Central America and Spain. Make collections in and 
ssue drafts and cable transfers on above countries. 


London Bankers: —London Joint Stock 
Bank . imited 


Paris | a oe Francaise—Heine 
0. 


REIDELBACH, ICKELHEIMER & CO. 


37 Wiliam Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber : 


27 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchange 
Commercial Credits issued In Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc *¢ 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital P $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Ge.) 

=mtesdam. Holland. 

















KIDDER, PEABODY & C0. 


115 Devonshire St. 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 
Letters of Credit 


on 


BARING BROTHERS & €0. LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmonds.co 


33 Pine Street, New York] 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”’ Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








JuNE 7 1919.] 


THE CHRONICLE 





e 


It 
— 





Investment and Financial Houses 





Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


E.W.ClarksQo. 


Bankers 


321 Chestnut St., Philadelphia 


Boston 





Chicago 


allowed on 
subject to check 


High-grade investment securities 


Interest deposits 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


(Clark, Dodge & Co., N. Y. 
Correspondents; First National Bank, N. Y. 
|\Redmond & Co., N. Y. 





FRAZIER & (©. 


Broad and Sansom Streets 


PHILADELPHIA 


19 South Street, 
Baltimore, Md.Jj 


65 Broadway, 
New York, N.Y. 





HALSEY, STUART & CO. 


Incorporated—Successors to 


N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 





Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 





Members of New York and Chicago 
Stock Exchanges 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Boston 


Philadelphia 


Cleveland 
Pittsburgh 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & vO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNEF 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 


PHILADELPHIA 
Members Philadelohia t=: Ss————<« 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Short Term Notes 
Acceptances 
Main Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities. 


~4 





ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities | 





26 Exchange Place New York 


Members New York Stock Exchange 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 


PHILADELPHIA 
CHICAGO 


BOSTON 
DETROIT 


LONDON 


PARIS 
William P. Bonbright & Co. Bonbright & Co 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 





HIGH-GRADE 
‘NVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wal! Street, New York 
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Financial 


TS inancial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid -Up Capital and Surplus, $23,500,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 
R. L. Day & Co. 
35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wali Street 
NEW YORK 


53 State Street 
BOSTON 





Cochrane, Harper & Co. 


Investment Securities 


60 State St., 
BOSTON 


111 Broadway 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





Thomas C. Perkins, luc. 


Investment Bankers 


HARTFORD, CONNECTICUT 


WE PURCHASE 
Entire issues of preferred and common stocks 
of established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


« aA 


P invited. 





ee 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





45 State Street, - BOSTON 
2% Broad Street, NEW YORE 


BALTIMORE SPRINGFIELD 








United States 
Government and 
Municipal Bonds 


illiam|2.Compton (0 


Government and Municipal Bonds 
Over a Quarter Century in this business 
14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 














C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIES 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOE, 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members 


N. Y. Stock Exchange 
N. Y. Cotton Exchange 
N.Y.Coffee & Sugar Exch. 
Philadelphia Stock Exch. 
Chicago Board of Trade 


Branch Offices 
Waldorf-Astoria Hotel, N.Y. 
8 East 43d Street, N. Y. 
Saratoga Springs, N. Y. 
Atlantic City, N. J. 

West End, N. J. 
Long Beach, N. Y. 





George Pick & Company 


Investment Securities 
72 West Adams Street 


Chicago 





JAMES D. 


ACEY JIMBER @. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 











332 SO. MICHIGAN AV., CHICAGO 





ESTABLISHED 1865 


AM KNALC, 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





Gus-H-cOKEs § G 


ICIPAL RAILROADA® 
CORPORATION BONDS 


20 BROAD STREET = NEW York , 
PHONE RECTOR 8140—CABLE ADDRESS “ontENTMENT™ 
List C gives current offerings. 








Bankers & Brokers outsive N. V. 


NORFOLK, VA. 


MOTTU & CO. 


Established 1892 








NEW YORK, 
60 Broadway. 


INVESTMENTS 


NORFOLK, VA. 








ALABAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, - - - ALA. 
$100,000 Jefferson County, Alabama 
5% Refunding Bonds, due March 1, 1949 


Assessed valuation... -.......------- $165,000,000 
Total bonded indebtedness... .--.--- 1,200,000 
Prices and particulars upon application. 











BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 
SPECIALISTS IN 
Buffalo and Western New York Securities 


MACON 


W. M. DAVIS COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON - - - GEORGIA 
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Canadian 








Ganadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
Wood,Gundy & Go. 
Incorporated 


14 WALL STREET, NEW YORK 
Toronto Montreal 





CANADIAN 
SECURITIES 


Government, Municipalj 
& Cerperation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Torente Montreal 





CANADIAN BONDS 


Payable in Canada and New York 


Prices to yield 
5.20% to 64% 


R. C. Matthews & Co. 


C. P R. Bidg., TORONTO 





CANADIAN 
Municipal and Public Utility 


Bonde 


ESBITT, THOMSO 


& COMPANY, LIMITED 
22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO. HAMILTON 





Canadian Securities 


¥. GRAHAM BROWNE & CO, 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





SS 





DENVER 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $489,271,197 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 


Sir Frederick Williams. Taylor, 
General Manager. 





NEW YORK AGENCY 


64 WALL STREET 
R. Y. HEBDEN, 
W. A. BOG A. T. SMITH 
Agents 
Chicago Branch, 27-29 South La Salle St. 
Spokane, Was exico Cit 
San Ficinciese—Britich- American Ban 
(owned and controlled by Bank of Montreal) 


Foreign Exchan = i bought and sold. 
Commercial credits issued available 
in any part of the wor world. 


London Offices, 47 ’ Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 
G. C. CASSELS, Manager. 








Canadian 
Government, Municipa: 
and Corporation Bonds 





C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 
C. Meredith, ou Ne 


Sir Charles B. Gordon, G.B. Vice-Pres 
C. R. Hosmer, Wm. McMaster 
D.C. Macarow, H. ts MacDougall, 
A. Baumgarten, . Holt, 


J.J. Reed 





J. M. Mackie, Manager. A.P.B. Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St. 
LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 











Canadian Gevernment, Provin- 
cial, Municipal and Corperation 
Bends 


GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 














Canadian Municipal Bonds 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Franklin Bank Blidz., Philadelphia 
BOSTON NEW YORK | 


F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of | 
| County, Municipal and Corporation | 








| Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St., 
arris Trust Building 


CHICAGO, ILLINOIS 





| 
' 
| 


BRITISH HONDURAS 
| AN 





| 
| 


AAR A A 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL.._........... $15,000,000 


President, Sir Edmund Walker, C.V.O.,LL.D.,D.C. 
General Manager, Sir John Aird. 
Assistant General Manager. H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
J. KEMP 
ce * STEPHENSON, 
Buy and Sell Sterlin 


change and Cable 
made at all points. 


| Agents. 





and Continenta Ex- 
ransfers. Collections 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


A 5 Pashing and Eschenge business of every de- 
n transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GRE AT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL. _......-..--- 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000, 

TOTAL ASSETS OVER... ..----.-- 220,000 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
289 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. mmercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence invited. 


New York gency: 52 Wall Street 


atterson, Agent. 
Lepdon Joint City & Midland 


td. 
Rowal. hos of Scotland. 





$9,700,0 


Correspondents 
n Great Britain, 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up-_---- 
Reserve Funds-_-.-..-- 
Total Assets......-.- $427,000,000 


Head Office... Montreal 
SIR HERBERT | 8. HOLT, President 
E. L. PE Vice-Pres. & Man. Director 
O. E. NEILL: General Manager 


530 Branches throughout the DOMINION OF 

VANA and Bemis HOUBA, PORTO 
and a necipa. n n 

RICO MINICAN. REPUBLIC,’ COSTA 





cae BRITISH GUI- 


SPAIN—Barcelona. 
LONDON OFFICE—Bank Buildings, 
Princes Street, E. C. 
New York Agency—Cor. William & Cedar Sts, 
F. T. WALKER, C. E. MACKENZIEfand 
J. A. BEATSON, Agents. 








Accountants 


FEDDE & PASLEY 


Certified Public Accountants 





55 Liberty St., New York 





GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 
Telephone Rector 5441 








W. H. Goadby & Co. 


Members New York Stock Exchange 


NO. 74 BROADWAY NEW YORK 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


pases capital iene Shap dle ineiliiitiklident $19,686,208 
OGbOTe PUNE a dienin cui nen dawe 
dj Linbiiity of Proprietors--- is. 524,300 





$54,173,600 
Agzrezate Assets Sept. 30, 1918_..$310,575,676 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 


a6 BRANCHES and ag eg in the Aus- 

n States, New , Fiji, Papua (New 

pm and London. 

The Bank transacts every description of 
Australian Banki Business. 





Wool and other uce Credits arranged. 
d Offic London Offic 
GEORGE STREET TH EADNEEDLE 


OC TREET, E. C., 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 

Capital— 

Authorized and feoued as a she £6,000,000 
aid-up Capita enone ve 
aid~up capital te Oee.oe0} gether £4,050.000 
eserve Liability of Proprietors. --- £4,000,000 


big= a Capital and Reserves-_-_.--- £8,060,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 2] in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. C. WILLIS. 
Assistant Manager—W. J. Essame. 


The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 





Paid-up Capital______- $4,500,000.00 
ee Le ae a ee $1,750,000.00 
$5 = £1 

WEST INDIES, LIVERPOOL, 
MANCHESTER, 


WEST AFRICA, 
LO 


American Banks and individuals are invited to 
avail themselves of this Bank's services in con- 
nection with U. 8. Forces now in Europe. 


Head Office: 
29, Gracechurch St., London, E.C., 3, Eng. 


New York Agency: 
22 William Street. 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
“apital £1,500,000. Paid up £562,500, 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
Jettlements, Federated Malay States, Chins, 
and Mauritius. 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 


Head Office: 26, Bishopsgate, London, ES S&S 
Branches in India, Burma, Ceylon, British E 
ca, Uganda and at "Aden and ad omy 


Subscribed Capital--- £2, oe. 608 
Paid-up Capital £1, 
Reserve Fund--_-._----- i, 350, 
The Bank conducts every description wr  Panking 
and exchange business. 


Chartered Bank of India, 
Australia & China ,itco"porated by. 
Head Office, 38 Bishopsgate, London, E. C. 


Paid up Cap'l, £1,200,000; Res. Fd. £2,000,000 
Reserve Liability of Shareholders, £1,200,000 
Undivided Profits, 1917, £167,261. 


New York Agency, 


WILLIAM BAXTER, 86 Wall Street. 


CLERMONT & Co. 


BANKERS 
GUATEMALA, 


Central America 
Cable Adress: ‘‘Clermont”’ 


THE COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810. 
Head Office—EDINBURGH 
orate Subscribed £5,000,000 Paid up 

















£30,698,000 Rese F i 859° 000 
rve Fund £859,000 
ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 
London Office—62 Lombard Street, E. C. 3. 
be Glasgow Office—113 Buchanan Street. 
Drafts, Circular Notes, and Letters of Credit issued 
and every description of British, Colonial and Foreign 
Banking and Exchange business transacted. 
New York Agents—American Exchange Nat. Bank 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E. Cs 


Overseas Branch 
65 & 66 OLD BROAD STREET, E. C. 2 








72,144,000 
Subscribed Capital $172, 
en yet : : . 136,281,000 
aid-up ital and Re- 
serve Fund - - 71,726,000 
Deposits $1,674,492,000 
Cash in hand and at Bank 
of England 5 318,780,000 
at Call and at Short 
Mies Togo 
Investments - : - 308,003,000 
Bills of Exchange - - 196,246,000 
Advances on Current and 
other Accounts - - 496,068,000 
Advances on War Loans - 71,091,000 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


laternational Banking Corporation 


55 WALL STREET, NEW YORK CITY 





Announce the opening of a 
new branch at 


RANGOON, BURMA 





Banco Espanel del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
Lendon Office, 7 Fenchurch St., E. C. 3 


Capital & Reserves m legal 148,215,765—£12,839,472 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Cavital Authorised it tip dolled aan $10,000,00C 
capital os ooo ch ites 3 ese 8, ,00C 
en nn nce ne weene 4,250,00€ 
Reserve Fund 000 
$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent. 
At 3 to 7 Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
g”ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


86 CORNHILL LONDON, E. C. 
Oable Address—Natdis, London. 





NOTIOE is hereby given that the RATE OF 
INTEREST aliewed for money on Deposit is 
Three per cent per annem. 


Appreved bank aad mereantiic bills disceunted. 
Meney received on d at rates edvertised 
from time to time for fixed perteds upon 

PHILIP HAROLD WADE, Manaaer. 





BARCLAYS BANK 
LIMITED 
with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,370 branches in England and Wales 
Agents in all banking towns throughout 


the World. 
CAPITAL SUBSCRIBED.______ $70,686,660 
CAPITAL PAID-UP............. $43,736,660 
RESERVE FUND-_-_.___________ $35,000,000 
TOTAL RESOURCES._________- $1,198,300,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 





Authorized Capital_............- £33,000,000 


Subscribed Capital____........-.. 27,323,960 
Pale Gagteal .. nniincccctocuctns 6,830,990 
I sia isisinsin nin vsteinnsigemechasditacacreities 7,430,086 


(31st December, 1918.) 
Current, Deposit and other Ac- 
GENE a elietawikancciwbcidncio’ £262,857,181 


SL RITE EI te oie 47,476,604 
Money at Call and Short Notice.. 36,970,158 
Advances and Discounts__..___. 141,501,913 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C. 8. 
Belgian Branch: Antwerp, 41, Place de Meix. 


SPANISH BRANCHES: 
BARCELONA Paseo de Gracia 8 and 10 
MADRID Calle de Alcala 43 


AFFILIATED IN FRANCE: 
London County & Westminster Bank (Paris), Ltd. 
PARIS 22, Place Vendome 
LYONS 37, Rue de la Republique 
BORDEAUX 22 & 24, Cours de l’Intendance 
MARSEILLES 31, Rue Paradis 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 





Imperial Ottoman Bank 


Capital: £1°,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London). 
PARIS. 
Messrs. le Baron de AY ee 
Charles de CERJA 
le Comte Adrien de GERMINY 
Georges HEINE 
Arsene HENRY 
le Baron HOTTINGUER 
Raoul MALLET 





LONDO 

Messrs. pe Bort ¢ of Bigonoven. .C.V.0.,0.B 
Fiowwame ‘GOSCHE 
Sir John P EWETT, G.O.8.I, 
Lord bn TLINGDON 

Hon. HERBERTAA. LA WEREOS 

Lord ORANMORE and BR 

Sir W. LAWRENCE YOUNG Bort 


FRANCE. 
PARIS, 7, rue Meyerbeer (1X0) 
MARSEILLES, 38, rue St. Ferreol 
ENGLAND 
LONDON, 26, Throgmorton Street E.C.2. 
MANCHESTER, 25 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE = PERA = STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE, 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

80 Branches in the Near East. 


GENERAL BANKING BUSINESS 




















JUNE 7 1919. 


THE CHRONICLE 





— 


— 








Purcian 


SPERLING & CO. 


Basildon House, Moorgate Sé. 
London, E. C. 





FISCAL AGENTS FOR 
Public Utility 
and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





AGENCY IN NEW YORK, 
165 BROADWAY 


Lendon Office, 1 OLD BROAD STREET. E. C. 
Manager: E. OConsolo. 


West End Agency and London Office of the 
italian 7 Railways, 12 Waterloo Place, 
Regent 8t., 5.W. 


Cerrespendents:to the the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


**Representatives in New York and Agents 
altaly” of the Banque Francaise et Italienne 
gour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d@’Oriente, Tripoli. 








Banca Italiana Di Sconto 


with which are incorporated the 
Societa — Italiana 
d the 
Societa Italiana di Credito Provinciale 


SS and Subscribed 


elisha memes snemateses Lire 180,000,000 
Paid-up Capital ; Jan. $1, 1918 “ 179,143,000 
Reserved un 000 
er Accounts Sigh “s wet 
Cash im band end with the ne 

oar tac anata * 122,493,000 


Central Management and Head Office: 
ROME 


BRANOHES at: Genoa, Milan, Na 
@ermo, , Venice, Bologna, Catania, yo ng 


* Ancona essina, San Remo, Como 
and 50 others in CHIEF CENTRES OF ITALY, 
PARIS OFF — 2 Rue le Peletier 


Gente Chee So t Revdee’s Bonk. Lt4., 
~ ww 76 


Jeint Pro with the aaanier Trust Co. of 
New York of the Italian Discount and Trust 
pany, New York, 399 Broadway. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital__. £1,548,525 or $7,742,625 
Reserve Fund_____ £2,000,000 or $10,000,000 
Total Resources... £50, 300,754 or $251,503,770 

About Two Hundred and Fifty Branches 
Agencies throughout South Afr frica. ae 
W. H. MACINTYRE, Agent 


68 Wall St., New York 


Also representing The Bank of New South 
Wales with branches throughout Australasia. 








CREDIT SUISSE 


Established 1856 
Capital & Reserve, francs 130,000,000 


Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 


LEU and .CO.'S BANK, 


ZURICH, (Switzerland) 
Founded 1755 








Capital Paid up andi___Frs. 51,600,000 
rs , 


SVERY DESCRIPTION of BANKING BUSI- 
NESS ; TRANSACTED. 
Bills of Exchange Negotiated and Collected. 


Drafts and Letters ef Credit Issued. 
Telegraphic Transfers Effected. 
Beeking and Travel Department. 


-|Zurich - 








Foreign 


Foreign 





Banque Nationale de Credit 


Capital: 55.8 frs. 150,000,000 


Reserve Fund__.. ” 36,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 





PARIS 
BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 


Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





Swiss Bank Corporation 
Basle, Zurich, St. Gall, Geneva, Lausanne 


London Office, 43 Lothbury, E. C. 2 


West End Branch-.-.--1lic Regent Street 
Waterloo Place S. W. 1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 


Special facilities offered to MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 60,000,000 


Reserves - - -« ** 15,000,000 





Winterthur - St. Gall 


Lausanne, etc. 





Documentary Credits. Bills Collected. 
Foreign Exchange, 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


ZOver 300 Branches in Africa 





Faid-Up Capital and 


Reserves - - - - - $18,575,000 


Offers to American banks and bankers ite superior 


facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 





Head Office = St. Andrew Square, Edinburgh 
Oashier and General Manager: A. K. Wright. 


London Office -=- 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallaco. 


Glasgow Office -<-<<<<-<«= Exchange Square 
Agent: A. Dennisteun. 

167 Branches Throughout Scotland 
Every Description of British, Colonial and 
Fereign Banking Business Transacted. 
Correspondence Invited, 











NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund_______- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








Limited. 
($5—£1.) 
SUBSCRIBED CAPITAL $141,422,100 
PAID-UP CAPITAL - - $27,384,420 
RESERVE FUND - - $20,000,000 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-up Capital__.............---- £2,000,000 


Reserve Fund_.__............----. 


’ ’ 
Reserve Liability of Proprietors.... 2,000,000 
£6,040,000 
Drafts payable ae demand, and Letters of 
Credit are issued by the London Branch on the 
Head Office, Branches A ies of the Bank 


ills on Australasia 
emittances cabled. 


South Wales. 


in Australia and elsewhere. 
negotiated or coll 


Head Office, Sydney, New 
London Office: 


18, Birchin Lane, Lombard Street, E.C. 3. 


The National Bank of New Zealand 


Head Office: 17 PB cnow -, Bes London,E, 
Chief Office in New Zealand, Wellington. 





Authorized Capital - - - £3,000,000 

Subscribed - - 2,250,000 

Paid-up - - - - 750,000 
Reserve Fund . - £730,000 
Uncalled capital £1,500,000 


Correspondents in all parts of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampico 
pamper se Mexico 
Members of the America * Association 
Off B. king ‘Facil ‘Payments and 
collections made and rafts sola on all parte of 








— and the United a Osea - , . Hong- 
BANK OF BRITISH WEST AFRICA, LTD. 
Authorized Capital..............-.-.-- $10,000 oo 
pay Se  eeegenemmeemmen 

1,295,566 


Surplus and Undivided Profite.....-.. 
Branches a pe OA 


West Africa and Canary 
Head Office, 17 & 18 Teodeahen St., Ra £.C. 
Manchester Office, 106-108 Portland Street 
Liverpeol . 25 Water Street 
BR R. APPLEBY, Agent, "6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers ev banking facility for transactions 
with eeten. 1 where it has been established for 
80 years, and has Branches throughout the 


Country. 
Also at Alexandria, Cairo, &c., in Egypt. 


d Office: Basildon House, 
me Moorgate cirest, 


Kong & Shanghai 


Hong 
KING C pp dere a 
Reserve Fund] tn Gold $15,000 000 000% $36,000,008 


Silver. .$21,000 
megesve 38 Liabilities of 


<< eae 





N, E. Cc. 2. 
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Banksrs and Brokers outside New Pork 





ST, Louls 





A. G. EDWARDS & SONS 
38 Wall Street 
Im St. Leuis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Herndoe Smith Ohartes W. Moore 
Wiliam H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
509 OLIVE ST. 


“MARK C. STEINBERG & CO. 


Members New York Stock Ezchange 
Members St. Louis Steck§Ezchange 


300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 
Members 8t. Louls Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE sr. 


 emewene 


ST. LOUIS, “& 








st. LOuIS 











PROVIDENCE 


STRANAHAN & COMPANY 


Speeialists in 
Bonds and Stocks of 
Public Service Companies 


@ew York Boston Providence Worcester 
New Haven Augusta, Maine 











CLEVELAND 


OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 


Sranch Offices: Columbus, Ohio; Akron. Onto 
ourgstown, Ohio; Denver, Colo.: 
Colorado Springs Colo 
Bembers of ¢ . Chicago, Columbus 
and Chieveland Stock Exchanges and 
eo. 











‘ew York 
hicage Board of T: 


(ee em ee 











PORTLAND, ORE. 


MORRIS BROTHERS 


Inco. porated 
THE PREMIER MUNICIPAL BOND HOUS? 
OF OREGON 


Bstabiished Over 35 Years 


Government and Municipal Boad: 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coust Securities 


Wis BUILDING. 








PORTLAND, OREGO!. 


Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 





Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bidg. 
111 W. Monroe St. 


GREENEBAUM SONS 
—— BAN A= 

AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 


Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


(SS York Stock Exchange 








New York Cotton Exchange 
New York Coffee Exchange 
New York Produce Exchange 
Members ‘Chicago Stock Exchange 
Chicago Board of Trade 
Minn. Chamber of Commerce 
St. Louis Merchants’ Exchange 
‘Winnipeg Grain Exchange 


A. G. Becker & Co. 
COMMERCIAL PAPER 


187 South La’ Salle Street 111 Broadwey 
Chicago New York 








CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 


108 South La Salle St. CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Publi« 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 Seuth La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 











We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 





CINCINNAT! 


ROBERTS & HALL 


ew York Stock Exchange 
Members Board of 
Chicago Trade 
INVESTMENT SECURITIES 





$100,000 


CORPUS CHRISTI, TEX. 


5% BONDS 
Due 1923 to 1931 
Price to net 5.10% 


Weil, Roth & Co. 


CINCINNATI NEW YORK 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidz., 
CINCINNATI, OHIO 


Ohio Securities—Municipal_ Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO. 


328-330-832 Wainut{St. 
CINCINNATI, OHIO 











EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI CHIO 








LOUISVILLE 


JOHNSTON & COMPANY 





INVESTMENT SECURITIES 


LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 


Paul Jones Bidg., 





Louisville,Ky. 
Dealers in all high-grade securities. 
Continuously in Brokerage business 


since 1868. 
Both telephones 565. 


Henning Chambers & Co. 
INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 














wenn PHILADELPHIA ie 
Inquiries Solicited From Brokers 


Wishing Quotations for Active 
and Inactive 


SECURITIES 
WARREN A. REED 


Brokers’ Broker 
421 Chestnut Street, Philadelphia 











BAL THMORE 


PARA AP PL PPP ILL LL LLL PPP 


PROCTER & GAMBLE CO. 
INDIANA REFINING CO. 


CINCINNATS 





Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 





£98 So. La Salle St. 
CHICAGO 


CINCINNATI, OHIO 
BALTIMORE, MD. 
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LOS ANGELES SAN FRANCISCO 
F. M. BROWN & co. Founded 1909 


Pacific Ceast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





PERRIN, DRAKE & RILEY 
LOS ANGELES 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner 
SAN PRANCISCO, CALIPORNIA 





Quotations and Information Furnished on 
Pacific Ceast Securities 
Established 1858 


SUTRO & CO. 
INVESTMENT BROKERS 
Sen Francisco Members 
41@ Montgomery St. Sen Francisco Stock 


CHAPMAN DE WOLFE Co. 


361-3583 Montgomery Street, 
SAN FRANCISCO, CALIP. 
Stocks and Bonds 


information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 








A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat'l. Bank Bidg.. Sam Francisec. 











DETROIT, MICH. 


A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
Penobscot Building DETROIT 


Municipal and Cerporation Bends 
Specialize in Michigan Stocks and Bonds. 


Municipal and Corporation Bonds 
Speciahst in 


MICHIGAN ISSUES 
MATTHEW FINN, 


714-716 Penobscot Bidg., 
DETROIT, MICH. 











KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobsect Bidg. DETROIT 








INDIANAPOLIS 





~~~ 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 





Write us for bids or offerings on any 
Indianapolis or Indiana Security. 





Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Eincinnati Detreit Chicage Milwaukee 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


415 Lemcke Blidg., INDIANAPOLIS 











MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San* Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


Our BUSINESS 


What we are: We are an organ- 
ization of investment experts 
analysts and statisticians of 
the highest type. 

and 


What we do: We 
supervise investment ; fur- 
expert reports on bonds 
and stocks of every character; 
pr wd a pomenn business 
and cial conditions; pub- 


lish Moody’s Standard Invest- 
ment Rating Books. 


| “fiom 2,000 banking and finane 
, an - 
celal institutions; more 
: 1,000 firms and co 
more than 3,000 
investors, located in all parts 
of America and Europe. 
We invite correspondence 


Write for Booklet C 


Moopy's INVESTORS SERVICE [| 
John Moody, President 
35 Nassau St., New York City 


| 
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MILWAUKEE 


EDGAR, RICKER & CO. 
East Water and Mason Streets 
MILWAUKEE, WIS. 
Specializing in 
CUTLER-HAMMER MF’G CO. 
7% Cum. Pfd. Stock 


PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 
and Provisions 














Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 

Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 

323 Fourth Ave., Pittsburgh, Pa. 

Branch Office: 
National Bank Building, Wheeling, W. Va. 


L. J. DAWES & COMPANY 
MATTERS FINANCIAL 
346-7-8-9_ Union Arcade PITTSBURGH, PA. 








Especially equipped to handle com- 
mittments in Pittsburgh securities. 





Pitteburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Umien Arcade PITTSBURGH, PA. 


Members 
NEW YORE STOCK EXOHANGE 
PITTSBURGH STOGK EXCHANGE 
CHIC4Ga BOARD OF TRADE 








MINNEAPOLIS 


WE WILL BUY 
Minnesota & Ontario Pow. ists 
Powell River Company ist 6s 
River Lumber Co. Ist 5s 
inneapolis St. Ry. Extended 74 


WELLS-DICKEY COMPANY, Minneapolis 











S. N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager BondjD ept. 

















SPARTANBURG, S. C. 


Eee 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 








oe 
— 





MONTGOMERY, ALA 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Moeutaomery Ala. 








AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Established 1886 








SS 





SAINT PAUL 
F. E. MAGRAW 


MUNIOHPAL AND CORPORATION 
BONDS 





Lecal Seocurtties ef the Twin Gitics 
tebe Butiding ST. PAUL MINN 








NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F. M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 
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Current Bond Inquiries : 
WANTED 
F. ia LISMAN &Z CO. Emmett Irrigation District 6s 
Members New York end Chieage Stock Exchanges a gee neg Co. - 
ijou Irrigation District 6s 
65 BROADWAY, NEW YORK Peoria Water Works 4s & 5s 
Alabama & Vicksburg Railway 5s| Rutland Rwy., L. & P. 5s 
Atchison & Eastern Bridge Co. 4s pagern sone “ W. 3 os't 
WE DEAL IN Atlanta & Birmingham 4s, due 1933 es a eee +e SS 


Bush Terminal Company 4s and 5s 
Chic. Terre Haute & So. Eastn. 5s 
Des Moines & Fort Dodge RR. Ist 4s 
Fonda Johnstown & Gloversyv. 414s 
Leavenworth Term. Ry. & Bridge 5s 
Mason City & Fort Dodge RR. 4s 
Philippine Railway Company Ist 4s 
Southern Indiana Railway Ist 4s 
Tol. & Ohio Cent., W’n Division 5s 
Toledo Terminal Railroad Ist 414s 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








WANTED 
American Coal Co., Alle. Co. 


FOR SALE 
Childs Co. Pref. Stock 
National Motor Car& Vehicle Co. 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
5S Nassau St., New York 


Telephone Rector 5620 





Penn. Co. Gtd. 44s, July, 1921 
Penn. Co. Gtd. 314s, 1937-41-42-44 
Nor. Pac. Term. 6s, 1933 

South Pac. Coast 4s, 1937 

Gulf & Ship Island 5s, 1952 
Adams Express 4s, 1948 
Argentine Govt. 5% Loan, 1909 
Pocahontas Con. Coll. 5s, 1957 
Manila Elec. Ry. & Lt. 5s, 1933 
Great Falls Power Co. 5s, 1940 


McKinley & Morris 


44 WALL ST., N. Y. Tel. John 272. 


Internat. Paper ist Ref. 5s, 1947 
Consolidation Coal Ref. 414s, 1934 
Washington Central 4s, 1948 
New Jersey Zinc Capital Stock 
L. & N., N. Orl. & Mob. 2d 6s, 1930 








J. S. FARLEE & CO. 
6¢ BROADWAY 


WOOD, STRUTHERS & CO; 


5 Nassau Street 
NEW YORK 





Chic. & N. W. Gen. 3s, 1987 
Kansas City Terminal 4s, 1960 

L. & N., Atl. K. & Cin. 4s, 1955 
Atl. & Charl.Air Line Ist 41%s, 1944 
St. Louis Peoria & N. W. 5s, 1948 
A.T.& 8.F.,Cal.Ar.L.4%s,’62,°A”’ 





AMERICAN ROAD MACHINERY 
COMPANY 
PREFERRED STOCK 


SAMUEL K. PHILLIPS& CO. 
507 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF CUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 





Guanajuato Red. & Mines 6s 
Michoacan Power 6s 
Steubenville & E. L. R. & L. 5s 
East Liverpool Lt. & Tract. 5s 
Guanajuato Pow. & Elect. 6s 
Wichita (Kan.) Water 5s 

N. Y. & Interurban Water 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 


Boston New York 
California Packing Preferred 
Union Oil Co. of Calif. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 

Consolidated Gas, Eleetric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


Established 1874. 
SOUTH st! BAL: 
Members 














RE, MD. 
Baltimore Stock Exchange. 
Lawyers Title & Trust Co. 
Bank of America 
Mortgage Bond Co. 

City Investing Co. 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. Y 


Tel 6460 Bowling Green 
Studebaker 7s, 1921-1929 
Central Argentine Ry. 6s, 1927 
General Electric 6s, 1919-1920 


BULL & ELDREDGE 


Members New York Stock Exchange 
26 Broad Street. N. Y. Tel. Reet. 8460 














We Specialize 
PEERLESS MOTOR TRUCK 
Stock & Notes 
WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10090 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 














Alabama Power 5s, 1946 

Cincinnati Gas Transport. 5s, 1933 
Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Consumers’ Power, Mich., 5s, 1936 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, ’33 & Ref. 5s, 1940 
Great Western Power 6s, 1949 
Island Oil Refining 7s, 1929 

Island Oil & Trans. 7s, 1920 ' 
Milwaukee Elec. Ry. & Lt. 414s, 1931 
Omaha & Coun. Bluffs St. Ry. 5s, ’28 


Niagara Falls Power 5s, 1932 
Metropolitan Gas Corp. 5s, 1941 
Sou. Calif. Ed. Co. Deb. 7s, ’21 to ’28 
Southern Calif. Ed. 6s, 1944 
Syracuse Lt. & Pow. Coll. 5s, 1954 
United Light & Ry. 5s, 1932 

United Elec. Lt. & Pow. 44s, 1929 
Utah Securities 6s, 1922 

Virginia Ry. & Power 5s, 1934 

West Penn. Power 6s, 1958, 7s, 1920 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-1-2-3. 


111 BROADWAY, NEW YORK 


: Chic. & E. Ill. 4s, ’65 Ctfs. of Dep. 


| Ill. Cent., St. L. Div. 34s, 1951 
(| Lehigh & N. Y. 1st 4s, 1945 





Adams Express 4s, 1947 
Big 4, Cairo Div. 4s, 1939 
Ches. & Ohio Underlying Bonds 


Til. Cent. 4s, 1952 & 1953 
Mich. Cent. Coll. Tr. 34s, 1998 
Mohawk & Malone 4s, 1991 


Wisconsin Cent. Ref. 4s, 1959 
Terminal Bonds 


ABRAHAM&CO. 


10 Wall St., N. Y. Tel. Rector 1&2 














{ Berdell Brothers 
ag teens hi NG. 


We specialize in 


Standard Gas & Electric Co. 
Common & Preferred 
Stocks 














Private Phomes to Philadelphia & Bootes 
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Michoacan Power 6s 
Guanajuato Power & Elec. 6s 
Central Mexico Light & Power 6s 
Guanajuato Reduc. & Mines 6s 
Richmond Radiator Pref. & Com. 
Cape Breton Electric 5s 

Empire Lumber 6s 

Kirby Lumber Com. & Pref. 
National Radiator (Johnstown) 
General Gas & Electric Stocks 
Nova Scotia Tramways 5s 
Crowell & Thurlow S. 8. 

Hendee Mfg. Com. & Pref. 

St. Joseph (Mo.) Water 5s 





HOTCHKIN & CO. 


63 State 8&t., 
Boston, Mass. 


Telephone 
Main 460 





Established 1865. 


BIOREN & CO. 
BANKERS 
814 Chestnut St. 
Government, 


Municipal. Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Steck Exchanges. 


Philadelphia 


Private wires to the Principal Cities. 





Texas Pac. Coal & Oil Company 
Sinclair Oil warrants 
Liberty Reg. Bonds, All Issues 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Cent. of Ga. 10-yr. 6s, when issued 
Fed. Land Bank-Farm Loan 44s&5s 
Miami Conservancy 5%s 
Consolidated Copper Mines 7s, 1928 
Seaboard Air Line Consol. 6s, 1945 


MATT. H. CONNELL 


111 Breadway New York 
Telephone: Rector 5467. 


Our New Bookiet on 


Guaranteed Railroad Stocks 
describes the investment wy Ay these 
securities whese dividends many 
instances guaranteed by the a 
railroad systems. 


This booklet will be mailed free upon request. 


Hoseph GHalhker & Sous 


‘embers New York Stock Exchange 
61 Broadway New York 


Amer. Bank Note Pref. 
Childs (Rest.) Common 
Ward Baking Com. & Pref. 


TOBEY & KIRK 


Members New York Stock Exchange 
36 Broad Street NEW YORK 








Bell Telep. Co. of Canada 5s, 1925 
Chalmers Motor Corp. 6% Notes 1922 
Cin. Hamilton & Dayton 44s, 1937 
Columb. & 9th Ave. RR. 5s, 1993 
Dayt. & Mich. RR. Cons. 414s 1931 
Dry Dk. E. Bway. & Batty. 5s, 1932 
Housatonic RR. Cons. 5s, 1937 
Lex. Ave. & Pav. Ferry 5s, 1993 
Mo. Kansas & Texas ist 4s, 1990 
Mo. Kans. & Tex. ist Ext. 5s, 1944 


Mo. Kans. & Tex. 6% Notes, 1916 
Mo. Kans. & Tex. of Tex. 5s, 1942 
Nassau Elec. RR. Cons. 4s, 1961 
New Amsterd. Gas Co. Cons. 6s °48 
New England RR. Cons. 5s-4s 1945 
Racine (Wis.) Water Co. 5s, 1931 
Todd Shipyds. Corp.6% Notes 1921 
Va.-Carolina Chemical Co. 5s, 1923 
Rensselaer & Saratoga Guar. Stk. 
So. Porto Rico Sugar Co. Pref. 


Wm. Carnegie Ewen 


_ Tel. Rector 3273-4 and 3294 


2 Wall Street, New York 








Chicago & East Il. 


All Issues 
Bought—Sold—Quoted 


WILLIAM C. ORTON 


Specialist Reorganisation Securities 
26 Broad St., New Yerk Tel. 7166-1-2 Broad 





WE WANT 


Louisiana Port Commis. Long 5s 
Miami Conservancies 

Denver, Colo., 4%s, 1948 

State South Dakota 4%(s 5 
Canadian Governments (all issues) 
Federal Farm Loan 4)%s and 5s 


Barr & Schmeltzer 


Members N.Y. Stock Exchange 
14 Wall St., New York 





Armour 6s, 1919-24 
Chicago Securities 
BABCOCK, RUSHTON & C0, 


Merabers New Yerk & Chicago Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
CHIOAGO NEW YORK 


Peerless Truck & Motor 6s 
Gillette Safety Razor 6s 
Telautograph Corp. 6s 
General Baking 6s 
Chalmers Motors 6s 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
Land Title Bidg. 42 Broad Street 
Tel. Spruce 381 Tel. Broad 7300 








Russian Currency and 
Bonds 
Bought & Sold on Order 


Shuman & Seligmann 


Members New York Stock Exchange 
30 Broad St., N. Y. Tel. Broad 727 





Pere Marquette Ist 4s, 1956 
Florida-West Shore Ist 5s, 1934 
Chicago & Alton Ref. 3s, 1949 
Simmons Co. 7% Pref. Stock 
Guaranty Trust Co. of N. Y. Stock 





CHARLES W. HILL & CO. 


Members New York Stock Exchange 
Wall St., N. Y. Tel. Rector 4454 











Amer. Pr. & Light 6s 

Alabama Power 5s 

Cities Fuel & Pr. 7s 

Consol. Cities Lt. Pr. & Tract. 5s 
Consumers Power of Mich. 5s 
Consolidated Tr. of N. J. 5s 

Des Moines & Cent. lowa 6s, Ser. A 
Empire Gas & Fuel 6s 

Empire Refining 6s 

Great Western Power 5s 

Kansas City Railway 7s 

Okla. Gas & Electric 7s 

Penna. Water & Power 5s 

Public Service Corp. of N. J. 7s 
York Haven Water & Power 5s & 6s 


Augusta Terminal 6s 

Biz Sandy 4s 

C. & O. improv. 5s 

C. & O. cons. 5s, Coupon & Regd, 
Columbus Connecting Term. 5s 
East Tenn. Va. & Ga. cons. 5s 
Ga. Carolina & Northern 5s 
Kansas City Mem. & Birm. 4s 
Louis. & Nash. Term. 4s 

L. I. North Shore 5s 

L. I. Stewart Line 4s 

M. & O. Montgomery Div. 5s 
Ohio River 1st 5s & gen. 5s 

Union Depot of Columbus 4%s & 7s 
Virginia Midland 5s, 1936 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Standard Oil Stocks 
DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 5161 to 5169 Hanever 











Mason City & Ft. Dodge ist 4s, 1955 
Indiana Illinois & lowa 1st 4s, 1950 
South Pacific 4s, 1929 Scrip 

St. Louis Bridge 7s, 1929 

Southern Indiana ist 4s, 1951 

Ft. Worth & Rio Grande ist 4s, 1928 
New Orleans Gt. North 5s, 1955 
Ga. Southern & Florida 5s, 1945 
Vicks. Shreve. & Pac. Pr. L. 5s, 1940 
Toledo Terminal ist 4s, 1957 
Gt. Northern of Canada 4s, 1934 
Cayadutta Electric 6s, 1922 

Grand Trunk Western 4s, 1950 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 














Toronto Hamilton & Buffalo 4s 
East Tenn. Va. & Ga. Consol. 5s 
Seaboard Air Line 6s & Notes 
Evansville & Ind. 6s, 1926 

Chic. Ind. & Lou. Gen. 5s, 1966 
Central of Ga. Consol. 5s 
Wisconsin Central Ref. 4s 
Ulster & Delaware 4s 

Iron Mountain 5s 

New Haven 4s (all issues) 
Providence Securities — 

a ar Maryland 4s 

M. K. & T. Issues 


Bush Terminal Consol 5s 
Adams Express 4s, 1947 
Bethlehem Steel P. M. 5s 
Detroit United 7% Notes 

Amer. Steel Foundry Deb. 4s 
Indiana Steel 5s 

Illinois Steel 44s 

Cinn. Gas & Elec. 5s 

Atlantic Gulf & West Ind.” 5s 
O’Gara Coal 5s ae 
United Traction & Electric, 5s 
Canada Copper 6s a] 
Argentine Sterling 6s, 1920 


SAM’L GOLDSCHMIDT 


*Phone 5380-1-2-3 Broad 


25 Broad Street 
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Current Bond Inquiries pe 
Fisk Rubber 
Indian Refining, Com. and Pfd. $12,000,000 
Emerson-Brantingham 
Republic Motor Truck Shaffer Oil & 


J. S. Bache & Co. 


Members of the New York Stock Exchange 


NEW YORK Tel. 6400 Broad 
Branches and Correspondents 
Alban Cincinnati Pittsburgh 
Baltiniore Cleveland Rochester 
Boston Kansas City St. Louis 
Buffalo New Orleans Syracuse 
Chicago Philadelphia Troy 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 


Stock Dividend Warrents for 
Liberty Bnonds 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





Boston Mexican Petroleum 
American Chicle 

Carbon Steel 

Empire Tire & Rubber Pref. 
Federal Light & Traction 
Lima Locomotive 

Lone Star Gas Stock & Rights 
Midland Securities 

New England Fuel Oil 
Penna. Coal & Coke 

Porto Lobos Petroleum 
Standard Gas & Electric 


DUNHAM & CO. 


Investment Securrties 
43 Exchange Place *Phone 8300 Hanover 


STANDARO 


Weekly Summary oO Will be mailed 





on i to 
Standard Oli Investors on 
Issues L request 


CARL H. PFORZHEIMER 4& CO 
Deslers in Standard Oi) Securities 
Phenes 4860-1-2-3-4 Broad. 25 Broad 8t.. N Y 


Acme White Lead & Color Works 6s 
Detroit United Ry.—Issues 
Michigan Municipals 

Local Detroit Stocks 


JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT, MICH. 








Empire Gas & Fuel 6s, 1924 
Niagara Lock. & Ont. 6s, 1958 
Amer. Gas & Elect. 6s, 2014 
Mpls. St. Ry. & St. P. City 5s, ’28 
‘American Cities Co. Stks. & Bds. 
New Orleans Ry. & Lt. 414s, 1935 
Cuban Govt. 44s, 5 & 6s 

City of Richmond 4s, any issue 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 Broadway ’Phone 3900 Rector New York 





Southern 
Investments 


High Grade 
Municipal Bonds 


Exempt from Federal 
Income Tax. 


Yield 4%% to 5% % 
Write for Descriptive Circular 


Bond Department 


Hibernia 
Bank © Trust Co. 


New Orleans 























WE WISH TO BUY 
Indianapolis Trac. & Term. 5s, 1933 
Michigan Railway 6s, 1919 
Portland Ry., L. & Power 5s, 1942 
United Gas & Electric 6s, 1946 


Henry D. Boenning & Co. 


BONDS 
Stock Ex e Building 
PHILAD HIA 
Direct Private Telephone to Berdel] Bros.. N, Y. 


MACKIE § Co. 


INVESTMENT BANKERS 


Suite 215 Real Estate Trust Building 
PHILADELPHIA 








Italian Govt. 5% Int.Loan of 718 
Russ.Govt.51,% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 


ALFRED R. RISSE 


Telephone 5204 Broad 50 BROADWAY 


BOUGHT SOLD QUOTED 


Republic Mortgage, Pref. & Com. 

International Textbook 

International Educational Pub., 
Pref. & Com. 

Ward Baking, Pref. & Com. 

A. E. Staley Mfg., Pref. & Com. 


William P. Lemley & Co. 


Eighth Floor, Arrott Bldg., Pittsburgh, Pa. 


Amer. Light & Traction 
Babcock & Wilcox 
Boston Mex. Pete. 

New England Fuel Oil 


R. S. DODGE & CO. 


74 Broadway Phone 6810 Rector 


Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
* Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 














Members N. Y. and Baltimore Steck Exchanges 
CALVERT BLDG., BALTIMORE 


Refining Co. 


First Mortgage Convertible 
6% Sinking Fund 
Gold Bonds 


NEW SUBSIDIARY 
STANDARD GAS & 
ELECTRIC CO. 


H.M. Byllesby & Company 


111 Broadway 
NEW YORK, N. Y. 


208 So. La Salle St. 
CHICAGO, ILL. 














Crown Oil Ref.ist Conv.7s,’21-’22 
Shaffer Oil& Ref. 1st Conv.6s,1929 
La. Oil Ref. Ist Conv. 6s, 1927 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 


WILL BUY 


Racine Water 5s, 1931 
U. S. Envelope Ist 5s, 1934 
Dayton Power & Light, Pfd. & Com. 


Conrad B. Shevlin & Co. 


111 Devonshire Street BOSTON, MASS 
Telephone Ft. Hill 846-847 








New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 


We specialize in 
STOCKS AND BONDS 
with a Boston Market 


L. SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 


. ¥. Telephone - Canal 1674 
" connects direct with Boston 














MEXICAN INVESTMENT CO. 
Common and Preferred 


BOUGHT—SOLD—QUOTED 
Circular on Request 


BREITUNG & CO. 


ii Pine St., N. Y. Tel. Rector 6189 





Canadian Securities 
Inquiries Invited 


LYNCH & MSDERMOTT 


= 2 WALL ST.NY—/Ze/ RECTOR 2515 = 





NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offertngs ready for dealers. 
Correspondence Instied 


GRANVILLE HARTMAN 


Investment 





86 Wall Street NEW YORE 
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Financial) 


WE WILL BUY OR SELL 
Albany & South. RR. 5s, 1939 
Appalachian Power Com. 
Central Sugar Corp. Com.& Pfd. 
Chalmers Motors Pfd. & 6% Nts. 
Clinchfield Coal Corp. Com. 
Columbia Graph. Com. & Pref. 
Del. Lack. & Western Coal 
Gt. Lakes Transit Corp. Com. 
Hale & Kilburn Com. & Pfd. 
Int'l Gt. North.5% Nts. ’14 def. 
Interstate Elec. Corp. Pfd. 
Knox Hat Co. Inc. (All Issues) 
Mercantile Stores Co. Bonds 

Stock and Scrip 
Miss. Kan. & Tex. 6% Nts. ’16 def. 
Niles Tool Works Preferred 
S. S. White Dental Mfg. Co. Stk. 
Valley Mould Iron Com. & Pfd. 


Charles E. Doyle & Co. 


30 BROAD STREET, NEW YORK 
Telephone 7106-7107-7108-7109 Broad 


Efficient Bond Selling 


DEMANDS 


(1) A_thoro knowledge of the 
offered. 

(2) A preh ive understanding of all 
classes of bonds; the methods and pur- 
pose of their issue. 

(3) Ability to judge the different classes 
of corporations issuing these bonds. 

(4) Ability to pass expert judgment on the 
securities which the client owns. 


In fact, the bond salesman must be able to 
get and retain the confidence of his clients by 
truly helping them. We offer to all bond 
salesmen who wish to increase their efficiency 
manifold an invaluable course of study on 
Investments and Bond Salesmanship. 

You cannot afford to miss seei Booklet 
C-3 outlining this special Course. rite for 
i¢ and for information about this Course to-day 


Babson Institute, Inc., 


formerly 
Investment Bankers Bureau, Inc. 


WELLESLEY HILLS, MASS. 











bonds 

















St. Louis Rocky Mt. & Pac. 
Lima Loco. Com. & Pref. 
Wright-Martin Pref. 
Peerless Truck Motors 6s 
Chalmers Pref. and Note 


C. H. HENSEL 


111 B’way, New York. Tel. Rector 3672-3-4-5 


Financial 











\\ 
“Jhib mark 


WILSON’S 
Certified 


Selected and prepared for your 
table with the thoughtfulness 
and respect your food deserves, 
WILSON’S Certified Canned 
Fruits represent only what is 
superior among its own par- 
ticular kind in flavor and natu- 
ral juice content. 


Each label bears our uncondi- 
tional “money back” guaranty. 


WHTEETel Irs Ole l, you quarontes” 


a 
CHICAGO 


Canned 
Fruits 


t.\ {/ 











The Wilson Label Protects Your Table 





























Telephone 3732 Broad 





biduiters Book of Booklets 


published monthly, reviews latest literature 
of investment houses without obligation. 


Bankers and Brokers 


desiring to have Aterature reviewed in the 
Investors’Book of Booklets should address 


RUDOLPH GUENTHER—RUSSELL LAW, Inc. 


25 Broad Street, New York 











American Power & Light 6s, 2016 
Continental Gas & Elec. 5s, 1927 
Duluth Edison Electric Preferred 
Texas Power & Light Preferred 
Southwestern Pow. & Lt. Pref. 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 


WANTED 
Nationa IRys. of Mexico Prier L. 4s, 1987 
Nationa jy. of Mexice.Gen. Mtge. 4s, 1977 


National s. ef Mexico 2d Pref. Stock 
State o Jalisco. Mex., Geld Ss, 1928-66 
G. F. Redmond & Co., Ine. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire te New York 
Te’. Main 3138 - F. H. 920 


W. C. Langley & Co 


Investments 











115 Breadway, New York Cit’ 





New Jersey Municipal Bonds 


Descriptive List on Request 


J.S. RIPPEL & COMPANY 


NEWARK, N. J. 


18 CLINTON STREET 

















Commonwealth 
Petroleum 


Our Information Department has 
just prepared an analysis of the 
development, progress and possi- 
bilities of the Commonwealth 
Petroleum Corporation. Now 
ready for distribution. 


Sent on request for C393. 


HUGHES & DIER 


Stocks— Bonds—Grain 


eee |. > Stock Exchange 
Chicago Board of Tra 








60 BROAD ST., NEW YORK 











Short Term Bends for Banks 


Banks are buying our First Mertgage 
Marine Trust Bonds. 


Maturities 6 months te 3 years 
Liberal Protection. 
Attractive Yields. 


invited with institutiens 
not familiar with these securities. 


Hannevig & Co. 


Marine Financing 
Marine Securities 


139 Broadway. New York 
Foreign Ezchange Letters of Credtt 














BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





H. D. Walbridge & Ca, 


14 Wall Street, New York 


Public Utility Securities 
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Standard Bank 2 STONE&WEBSTER 
SOUCH Africa, Le | | mises ce ante 








Established 57 years 
26 3 Branches 


Resources $252,000,000 








W. H. MACINTYRE, Agent 


68 WaLL STREET, 


New YorK 











DESIGN steam power stations, hydre= 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
meers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and g20 
companies. 











MEW YORK BOSTON cHICAG® 

















IN NEW YORK 








~ NATIONAL BANK OF MZOMMERCE 
ee 











Capital Surplus & lndivided Profit 


=————____— 


Over i fty Million Dollars 





DIEGO FERNANDEZ 


:, COMMISSION MERCHANT 


San Andres 69-71 
CORUNA, SPAIN 


I desire to secure representa- 
tions for all Spain, and con- 
signment of steamers. 


References: 
Bank of Nova Scotia, Havana, Cuba. 
Royal Bank ef Canada, Havana, Cuba. 














Financiers /¢ 
Engineers 7 iit Contractors 
Operators Say Managers 
of Public Utility and Industrial 
Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 


Viele, Blackwell & Buck 
ENGINEERS 


Designs and Construction 
Hydroelectric and steam 





49 Wall Street New York 























Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 6810 Rector 20 Broad 8t. N.Y. 














WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson’s Reporte 
are a proven reliable guide to safe and profit- 
able investment. 

Avoid worry. Ccase depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Particulors sent free. Write Dept. F.G. 26 


Babson’s Statistical Organization . 


WELLESLEY HILLS, MASS, ; 


Largest Organisation of its Charae o 
in the Vorld, 








Banque de Mulhouse 


Capital paid up_F rs. 36,000,000 
Reserve Fund___Frs. 14,000,000 
Deposits _..---- Frs.200,000,000 


Head Office 
Mulhouse (Alsace) 


Branches: 


Paris, 4 Rue de la Paix 
and 
Belfort, Colmar, Epinal, 
Havre, Munster, Strasbourg 
Montbeliard 


General Banking Business 
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Your Export 
Bank In Spain 


5 
Our five branches in Spain, ] 
located at Barcelona, Bilbao, 




























is our privilege to report to our friends 
who made their subscriptions to the 


or daiatcnel ped and i Fifth Liberty, or Victory Loan, through 
American business 1 men for trans- this Company, that the total amount of 
that country. Acceptances given subscriptions entered by us for ourselves 
change negotiated and collected and te is, poten fourth successive Gov- 
ey eye siigle Enstitition, totalling SU2L714NB0. 
Soesben’ tulle or cee This subscription is the largest made 
a nT through any single agency to any of the 
Let us advise with you on your war loans, excepting only that made 





export banking problems. through us to the fourth low; which 
Anglo-South American totalled $132,049,700. 
: Bank, Ltd. | Subscriptions entered by this Company to 


these five War Loans aggregated more than 
half a billion dollars. 


We are gratified at this expression of public 
spirit and co-operative interest by the 


New York Agency 
49 Broadway. 












































— Desastment clients of this Company, who have through- 
Letters of Credits Negotiated out the war given the fullest support to the 
bimtentente Miki mids te Ges country’s financial needs and stood ready at 
importation of merchandise through all times to contribute “the last measure of 
the use of dollar acceptances. service.” 
Capital - $2,250,000 i} 
lesesiae GUARANTY TRUST COMPANY 
Market & Fulton Eighth Street OF N EW YORK 
81-83 Fulton St. B’way & 8th St. 
New York New York 
Sherman Aetna eae 
Fifth Ave. & 32d St. 92 West B’way 
New York New York a 
Flatbush New Utrecht 


839 Flatbush Ave. New Utrecht Ave.& 54th St. 


amen Island Sis: Dutch Bank for South-America 






























































Bridge Plaza (Banco Holandes de la America del Sud - Banco Hollandez da America do Sul) 
Long Island City. AMSTERDAM 
- BUENOS AIRES RIO DE JANEIRO SAO PAULO SANTOS 
Irving Trust Company}|| capital paid Up. vnc ee eeee eee ee ene fl. 14,000,000 
FREDERIC G. LEE, President CCPC faery Np cecornetnsagameatiinn fl. 2,500,000 
Woolworth Building BALANCE SHEET PER THE 1ST JULY, 1918. 
NEW YORK ASSETS. LIABILITIES. 
Cask in Hand... ..._... ..- fl_ 23,397,878.37 Sage Cates |. ccmssuientl fl. 14, 00 
Cash at Bankers_____________ 10,537,724.9544 | Reserve Fund_____...-..-.-- 2, 00 
Home and Foreign Corres- RI i Bs ap 0 8,570, 00 
EE Gs Te 5,407,954.90 DePOstts . .~ 500 <--seactnnene 28,732,587.90 
Bills Discounted ____________ 48,501,977.07 Creditors in Current Account 30,611,329.26 4 
Debtors in Current Account. 29,851,873.71 Home and Foreign Corres- 
Why We Can Investments in Securities____ 437,642.90 pendants ....gc-concpcougre 34,047,479.19 
a popertes..-....-- 20,699,827.09 bee for Securities De- 20,699,887.60 
curities Doug not ye e- BITCE - ~~~ ~~ ew nnn nn PY ’ . 
S . i Y P. REO eA a RR 64,386.86 
Give You Good Service Promises -227222222777227272"800000-00 | Unclaimed Dividends.------- "343.9 
(aN lalate aanren 1.00 Dividend 1917-1918_________- 1,195,524.28 
The close “personal” contact which we 7S Undivided Profit........---- 38,175.51 
endeavor to ee te Nhe Aye Soy fis 4 f1_140,485,599.99 +4 fl 140,485 ,599.99}<¢ 
the most intelligent service possible. Amsterdam, December, 1918. 
Men rae Cero Cs euane be oat PROFIT AND LOSS ACCOUNT PER 30TH JUNE, 1918. 
DEBIT. " 
cael aes General Charges. .-......--- f1.1,068,678.08 | Boland from 1916. 
The National City Bank || ,.,:2b> divided sp folewe | tee “adiltfon eo 100000 
ee Ree: z ,000. 
% Writing off Premises 100,000.00 Pension Fund _ _.35,000.00 
of Chicago Shareholders 8% ___ 1,120,000.00 —————f1._ 9,006.80 4 
Tit Holders of Founders’” |’ interest -- - <i Commission 272271910'248.90% 
DAVID R. FORGAN, President. cag teteiease 151,048.56 
BANKS & BANKERSJDEPARTMENT || ies oc-ignew ac. 1775°*78 
EE? RP FS 38,175.51 —__——_ 
SCHUYLER P. JOHNSON. Amst. Onchie 5,092, 928.08 2:3:000,908.00 
B. Ve MAME i ccitctiiinn ~Asst. Cashier Amsterdam, December, 1918. 
RESOURCES OVER $40,000,000 GENERAL BANKING BUSINESS 





CORRESPONDENTS ALL OVER THE WORLD 
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Africa. 


Egypt 

Morocco 
Canary Islands 
Gambia 





which it will occupy June Ist. 


Head Office, London 


Announcing Our Removal 


Owing to the growing importance of West and North Africa 
as a market for American goods, the Bank of British West Africa 
has found it necessary to take larger quarters at 100 Beaver Street, 
The change has been made that it 
may meet more fully the necessities for complete banking facilities 
of American business men having dealings in that territory. 


Our New York Agent will be glad to advise with merchants, 
manufacturers and bankers requiring the services of a fully equipped 
bank with a strong organization in the markets of West and North 


Sierra Leone 

Liberia 

French Ivory Coast 
Gold Coast and Ashanti 


Bank of British West Africa, Ltd. 


New York Office—100 Beaver Street 
R. R. Appleby’, N. Y. Agent 


Togoland 
Nigeria 
Fernando Po 




















—=— 





THE CHESAPEAKE AND OHIO RY. go. 
1 Broadway, New York, May 31, 1919 

g dividend of Two Per Cent. upon Ly: capital 
stock of the Company has to-day eclaped 

sevens June 30, 1919, to pve A of record 

3, 1919, such payment to be subject to 

the completion of the necessary financial arra 
ments with the United States Railroad A 

istration, or otherwise. Transfer Books will 


not close. 
the above conditions, checks will 


Subject to 
be mailed to stockhoiders at the address recorded 
an 
VVETT, Secretary. 


on the books of aw | Oonas 
THE NEW YORK S CENTRAL, RAILROAD CO. 
New York, May 28 919 
Subject to the approval of the Director General 
of Railroads, a Dividend of One Dollar and 
F Beles -Five cents ($125) per share, on the 
Capital Stock of this Com Tard has been declared 
yavabte August Ist, 1919, at the office of the 
reasurer, to stockholders of record at the close 
of business July 9th, 
MILTON 3° BARGER, Treasuzer. 


NATIONAL BANK OF COMMERCE 
IN NEW YORK. 


A, grartety dividend of TWO AND ONE- 

HALF PER CENT (274%) has been declared 

upon the Capital Stock o this Bank, payable on 

and a Tuesday, July Ist, 1919, tos olders 

of record at the close of business June 20th, 1919. 

Transfer books will not be closed. 
FARIS R. RUSSELL, 

Vice-President. 


e- 








New York, June 4th, 1919. 


GUARANTY TRUST COMPANY OF NEW YORK 


New York, June 4, 1919. 
The Board of Directors has declared a quarter! 
dividend of Five Per Cent on the Capital 8 
of this Company for the quarter en June 30 
1919, Ang on that date to s olders of 
record it Zane 19 


191 
HEW T. MURRAY, JR., Secretary. 


TEXAS PACING COAL & OIL COMPANY, 
Broad Street. 


N 
Te the & tens ow York) May 29, 1919. 


Texas Pacific Goal & Oil Compeny: 
The Board of Directors has declared the usual 
eri aye Gvidend of one and one-half per cent 
fait 72. fo) and ial dividend of seven and one- 


both . 
1919. oo. “the £ Bag), bot af team — be == 


ess on June 19 7019. 
On checks will be mailed in the usual 


EDGAR L. MARSTON, President. 
1, 25, Broad RAL STERICAL Cs COMPANY. 


uarterl 
Onestialf ie oat (L% a, dividene 
3°P 


) will be 
at ae June 18, 
"LA 











e. a rt) 
NOASTEL ‘MORGAN, Treasurer. 





BETHLEHEM STEEL CORPORATION 


Notice of Dividends on Eight Per Cent 
Cumulative qeouryertsete Preferred Stock; 
Seven Per Cent on-Cumulative Pre=- 
ferred Stock; Common Stock and Class B 
Common St tock 
The second installment of 2% on the eigh 
er cent dividend upon the ight Per Gent 
umulative Convertible Preferred Stock and 
the second installment of 134% of the seven per 
cent dividend upon the Seven Per Cent Non- 
Oumulative Pr ferred Stock of Bethlehem Steel 
ae which were declared on Janu 23, 
191 and the 14% regular dividend and the 
% ave dividend upon the Common Stock and 
B Common 8 of the Corporation, which 
were declared on —_ 24, 1919, will be payable 
on July 1, 1919, to ther yective holders of record 
of said four classes of stock at the close of business 
on June 16, 1919; the third installment of said 
dividends on said Eight Per Cent Cumulative 
Convertible Preferred Stock and on said Seven 
do Cent Non-Cumulative Preferred Stock will 
ayanie on October 1, 1919, to the respective 
pe, ers of record thereof at the close of business 
on September 15, 1919; and the fourth, on Janu- 
ary 2, to the respective holders of record 
thereof at the close of business on Deeember 15, 


Checks will be mailed. 
Dated, June 2, n° P- 
- McMATH, Secretary. 


BANK OF CUBA IN NEW YORK 


$4 Wall St., New York. 
DIVIDEND NO. 6. 


The Board of Directors of this Bank have 
eclared a semi-annual dividend of Six Per Cent 
ayable July 1, 1919, to stockholders of record 











une 20th 
C. F. PLARRE, 
Cashier. 
HERRING-HALL“MARVIN SAFE Co. 
400 Broadwa 


A dividend ¢ two and one-half (234) per cent 
was declared by the Herring-Hall-Marvin Safe 
Company on the Common apital Stock, pay- 
able auly Ist, 1919, to stockholders of record at 
the close of business ours 25th, 1919 

The transfer books of the Company will close 
June 25th, 1919, and. soopen 7 July ist, 1919. 


ELLUS, Secretar 
New York, June 7, 1919. 7 


KELLY - SPRINGFIELD TIRE CO. 


Dividend of ONE DOLLAR AND 

FIPTY OE: Cc Vers pa} 50) PER SHARE on the 
Six Per Cent. Preferred Stock of this Com- 
ro | pong has been Be my payable July 1, 1919, 
iders of record at the close of busi- 


stockho 
RRP PTT 5 emancan. secretary. 
New York, June 3, i919. 








UTILITIES SECURITIES 
CORPORATION 


PREFERRED STOCK aed 

June z 
The Board of Directors has to-day declared a 
dividend of One and Tene eet Per Cent 
(144%) on the Preferred stock of Utilities Secur- 
ities Corporation, payable June 27, 1919, to the 
Pref stockholders of record at the close of 
business on June 17th, 1919. Checks will be 


mailed. 
L. J. HART, Treasurer. 


ALLIS-CHALMERS MANUPACTURING 0. 
une a 
The Board of Directors has declared dividends 
of One and Three-Quarters Per Cent for quarter 
ending June 30, 1919, and Three-Quarters Per 
Cent on account accumulated dividends, on the 
Preferred stock of this Company, payable ‘July 15, 
1919, to Preferred stockholders of record at the 
close of ee ng June 30, 1919. Checks for such 
dividends will be mailed to preferred olders 
ant to holders of voting trust certificates for 
we stock remaining unexchanged of record 
une 0. 1218. Transfer books will not be closed. 
OODLAND, Secretary & Treasurer. 


CITIES SERVICE COMPANY 


Bankers’ Shares 
Monthly Distribution No. 4 


Henry L. Doherty & Company announce 
that the fourth monthly distribution on_ Cities 
Service Company Bankers’ Shares, payable on. 
July ist, 1919, to Bankers’ Shares of sqoer 
2 15, 1919, will be 42.8 cents on each Bank 

are. 


AN CAR & FOUNDRY COMPANY. 
ABERICAN R New York June 3 1919. 
PREFERRED CAPITAL STO bx 
A dividend of One and Three-Quarters Per 
Cent (1%%) on the Preferred Stock of this 
ommany has this day been declared, payesss 
Tuesday, July 1, 1919, to stockholders of record 
at the close of business Friday, June 13, 1919. 
Checks will be mailed by the Guaranty Trust 


f New a 
Company © DE LANO, Treasurer. 
H. C. WICK, he 


AMERICAN CAR e. FOUNDRY COMPANY. 
w York, June 3, 1919. 
COMMON OAPITAL STOCK 
DIVIDEND NO. 67. 
A quarterly dividend of Two Per Cent (2%) 
on the Common 8 of this Company has 
been declared, payable Tuesday, July 1 
1919, to stockholders of record at the close of 
business Peigey. Juz Jane | 13. 1919. 
Checks will by the Guaranty Trust 


f New 
eameeanins 8. S. DE LANO, Treasurer. 
H. C. WICK, SM, 
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of exchange issued. 


Richard Delafield 
Stuyvesant Fish 
Gilbert G. Thorne 


Charles A. Holder, President 





America and other important trade centres. 


Cornelius Vanderbilt 
R. H. Williams 
E. C. Hoyt 


DIRECTORS 


Charles A. Holder 





OFFICERS 
T. Fred Aspden, Vice-President 


Capital and Surplus, $2,250,000 


A New Foreign Banking Service 


To meet the needs of the rapidly increasing world commerce, particularly between the countries of the Far 
East and the United States, the Park-Union Foreign Banking Corporation has been organized under the Federal 
Reserve Act by the National Park Bank of New York and the Union Bank of Canada. 

In addition to branch offices in Seattle and San Francisco, this institution has established branches in Yokohama, 
Japan, and Shanghai, China, as well as direct connections in the Dutch East Indies and correspondents in Latin 


Every banking facility for the transaction and the extension of foreign 
business throughout the world is thus afforded. Shipments financed, acceptances given, letters of credit and bills 


Our officers will be glad to advise with American business men regarding their foreign trade activities. 


Sir Wm. Price 
H. B. Shaw 
R. O. McCulloch 


New York 


F. T. Short, Secretary & Treasurer 


PARK-~UNION 
FOREIGN BANKING CORPORATION 


56 Wall Street, 


Stephen Haas 
W. J. Dawson 
F. L. Appleby 

















a 
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American Telephone & Telegraph Co. 


Thirty-Year Five Per Cent Collateral Trust 
Gold Bonds 

Coupons from these bonds payable by their 

terms on June 1, 1919, at the office or agency 

of the Company in New York or in Boston, 


will be paid in New York by the Bankers Trust | hold 


Company, 16 Wall Street. 


G. D. MILNE, Treasurer. 





Office of 
H. M. BYLLESBY & COMPANY 


Engineers 
CHICAGO, ILLINOIS. 


The Board of Directors of the Muskogee Gas 
& Electric Company has declared the regular 
quarterly dividend of one and three quarters 
per cent on the preferred stock of the Gompery. 
pereste by cnek June — 9, to 

Bay at = yoosta as of the ‘close of business 
OBERT J. GRAF, Assistant Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 


anagers. 
CHICAGO, ILLINOIS. 


The Board of Directors of the Oklahoma Gas 
& Electric Company has declared the regular 
quarterly dividend of one and three quarters 

per cent on the preferred stock of the Company, 
pay able by check June 16th, 1919, to stoc 
31st 


E 


aero a record as of the close of business May 
ROBERT J. GRAF, Assistant Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers. 
CHICAGO, ILLINOIS. 

The Board of Directors of the Standard Gas & 
Electric Company has d @ quarter! 
dividend of two per cent on the preferred sock 
of the Company, pave by cai June 14th, 

to stockhol 


1919, ers of sevens as of the close 
of business wey ey 1919 


ERT J. GRAF, Treasurer. 





Office of 
H. M. BYLLESBY & COMPANY 


CHICAGO, ILLINOIS. 
The Board of Directors of the Arkansas Valley 
Detway Lich? s and Power Company has declared 
the regular quarterly dividend of one and three 
uarters per cent on the preferred stock of the 
pany, payee by checks June p+ ae °i910, 


of as of the close of 
May 31st, 1919, 
ROBERT J. GRAF, Treasurer. 


E ers. 


4 





Central States Electric Corporation 


PREFERRED DIVIDEND NO. 28. 
June 3, 1919. 
The Board of Directors has to-day declared the 
syenty Sane quarterly dividend of One and 


Fe ee age Per Cent (1%) on on 3 Pre- 
ferred Stock of Central States E Corpor- 


ation, payable July 1st, 1919, to preferred stock- 
ers of record at the close of business on 
June 10, 1919. =a will be mailed. 
“FREEMAN. Treasurer. 


THE BLECTRES. BORAGE BATTERY 


Allegheny. Avenue and 19th Street. 
hiladel wre June 4, 1919. 

The Directors have declared a dividend of 
One Dollar ($1) per share from the net earnings 
of the Company on ahs. Common and Preferred 
stocks, parable July 1, 1919, to stockholders of 
record at the close of business on June 16, 1919. 
Checks will be 


mailed. 
WALTER G. ‘HENDERSON, Treasurer. 


LIBBY, McNEILL & LIBBY, 
CoC AGO 


DIVIDEND A-2 
Dividend of FIFTY CENTS 
on the capital stock of Libby, cNeill & Libby 
will be paid on on RA 15, 1919, to stockholders ro 
9, as - oy on the books of 

the Gane” 


HARRY WILLIAMS, Secretary. 


Swift & Company 


Union Stock Yards, Chicago. 


Dividend No. 134 


Dividend of TWO DOLLARS ($2.00) per share 

on the ca ital stock of 8 wift & Company, will be 

uly 1, 1919, rs ay A Be of record, 

ay Bist. 1919, as shown on the books of the 
Company. 


F. 8. HAYWARD, seneey: 
E. I. du PONT de NEMOURS & C 
Ww . May 28th iio, 
The Board of Directors has y decla: 


Ate of 444% on the oes Cock of reais 
mapeny, peyen ake Fyne ne 14. 1919, to stockholders 
a usiness on May 31st, 1919; 
- San dividend “of Tem on the Debenture S 
of this Company, payable ps gd 25, 1919, to stock- 
Te of record a business on July 10, 


ALEXIS I. du PONT, Secretary. 
THE PIERCE-ARROW MOTOR CAR CO. 


The Board of Directo has declared 
uarterly dividesa” of Two Per ont 








50c.) per share 











(2%) on_the Preferred stock of the Company 
payable July 1. 1919, to stockholders of record | 0; 
at the close of b ok. 16 Agi. 


WALTER C. WRYE, Treasurer. 


4 





THE CONNECTICUT POWER COMPANY 


State of Connecticut. 

raEree oe DIVIDEND NO. 25. 

4 ore dividend of $1 50 per share has 
been ve tem on the Preferred capital stock of 
the Connecticut Power Company, payable June 2 
1919. to stockholders of record at the close o 
business May 28, 1919. 


STONE & WEBSTER 
Transfer Agents. 


UNITED DYEBWOOD GORPORATION: 
ork, June 2, 191 9. 
Preferred Capital Stock Dividend No. a 
Common Capital tock Dividend No. 11. 
The follow Ea, ends have been declared 
on the stocks o Ei Cernniation: a dividend of 
$1 75 per share (from a sum set aside for the 
payment of $7 per share for the year ia on 
the Preferred stock; a dividend of $1 50 
on the Common stock; both payable Jor 1. 1919, 
| stockholders of record of and Com- 
n Stocks at the close of business Saturday, 
pl 14, 1919. 
The transfer books will not be closed. 
Checks will be mailed by The New York Trust 
Company. New York. 
eWiITT CLINTON JONES, Treasurer. 


Computing-Tabulating - Recording- Company 
60 Broad treet, Now York, N. x. 

The Board of Directo f this {Comp y has 
to-day ek | ar “4 dividend of 
one per cent, payable suly M0. 1 if 19, to stock- 
holders of record at the close of business on 
June , 36. 1919. Transfer books will not be 


J. 8. OGSBURY, Treasurer. 
May 27, 1919. 


CRUCIBLESTEELICORF AN a. ay ameRic’- 
a 
DIVIDEND NO. er —A, dend 











i¢ vo chas Saye 
Samoa * ae 


June 30, O10 to yt a of record 
1919. Checks mailed. 
EO. A. TURVILLE, Vice-President. 
THE AE & TOWNE RANUPACTURING 
dividend, No. 102, of Two and One-Half 
Pee Cent ont (274 %) f "%) tor ro quarter en June 30, 
i has been declared by the Boar ist to Stock- 
able July Is 
holders of record at nS chose of business June 20, 
. J. H. TOWNE, Secretary. 
ery dividend of one Company. 
» |S Se Cee cae a the ist. 1019 
a ° 
Stockholders of fsonred a6 the cl a ose of 
June 17th, 1919. Tone Books will 








R. H. ISMON, 
and Treasurer 


Secretary 
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$1,300,000 
Great Northern Railway Company 


First and Refunding Mortgage 44% Gold Bonds 
Dated May 1, 1911 Due July 1, 1961 


Interest payable January 1 and July 1 
Legal Investment for Savings Banks in N. Y., Mass. and Conn 
Listed on New York Stock Exchange 





Descriptive circular on request 





Price 8614 and Interest, yielding over 5% 


First National Bank Clark, Dodge & Co., 


NEW YORK NEW YORK 

















| 

















Banted 
Brandon, Gordon & Waddell 
ain Risto Large Kansas City bond 
NEW YORK CITY house has opening for ex- 


ienced Cashier. Excel- 
We announce the forming of the above partnership for are 


the purpose of dealing in lent so ipagai ch cll 
ee vancement. salary 
Municipal Bonds aa ee: Abies 


Mr. BRANDON has been associated with Messrs. Spitzer, 
Rorick & Company for nearly twenty years, the past ten 
as Manager of their New York office. 


J. B., care Chronicle. 











Mr. Gorpon has just returned from overseas’ service 

















prior to which time he was for a number of year the New vo FOUN MAN of hixh standing, who, prior 
England representative for Messrs. Spitzer, Rorick & considerable experience in the inv nt 
C uaegs with large well known f of New 
ompany. ork nkers. desires to form good connec- 
tion wi g° table Wall New arce firme. Ad-=- 
Mr. WappgL1 has been for the past ten years the New my eS ie, B. ©. Bor 3. Wall Street Sta= 

York State representative for Messrs. Spitzer, Rorick tion, New York City. 
& Compan Two bond men of broad experience, with 
pany. large clientele, in Pennsylvania, New Jersey, 
, < ‘ Maryland and Delaware, would consider rep=- 
We are prepared to render every service consistent with ing that territory. Strong orkanization as- 

° expec oe s ran 
5 ey Mert investment banking business. sured in ould ¢ clpinia.< Addroas We The 
are mercia nancia ron ry 
y P.O. Box 8. Wall Street Station, N. Y. City. 
JOHN ROBERT BRANDON 

rty to be sold, with Mill and 
ALEXANDER GORDON ens Property the fetter recemily re- 
DONALD W. WADDELL timbered, roads all in good order. Has 
yielded half an oz. of Gold to every ton 
crushed. Railway within 4 miles. wner 


er 80 years of age cannot superintend 
a working. Apply John Witherow, Central 


UNION OIL COMPANY — 


of California 


























SUTRO BROS. & CO. sissies teaeiaakts “Wiest of Clans 


Members New York Stock Exchange Correspondents in All 
Telephone 7350 Rector. Allied and Neutral Countries 
NEW YORK MONTREAL Knauth ‘Nachod & Kuhue 
120 Broadway 57 St. Francois Xavier St. Mombers New York Stock Bachenge 

















Equitable Building New York 
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G. 


7% Cumulative First Preferred Stock 


8% Cumulative and Participating Second Preferred Stock 


Transfer Agent: Registrar: 
Continental & Commercial Trust & Savings Bank Chicago Savings Bank & Trust Co., 
Chicago Chicago 


This Company, which is over thirty years old and which has no bonds, has been one of the 
most successful concerns of its kind in the United States. In fact, the remarkable success 
achieved by the Company under its particular merchandising system is unique in the annals 
of the jewelry trade. No company we have ever investigated has had a more perfect organi- 


zation. 


We have prepared a special circular describing in detail the history of the Company and 
the strong safeguards surrounding its securities. 


As the public has applied in advance for the above mentioned shares, this ad- 
vertisement appears as a matter of record only. 


JOHN BURNHAM & CO. 


41 South La Salle Street Chicago Tel. Randolph 3446 


Tax Exempt in Illinois 


A. SODEN & CO. 
$400,000 


$400,000 





Investment Securities 


























Trade and Bank 


Acceptances 
Commercial Paper 


Your particular problems in 
financing your business 
may be well overcome by 
our expert service. 


Our facilities are at your 
disposal. 


BOND & GOODWIN 


Commercial Paper Acceptances 
111 Broadway New York 


Boston Chicago Minneapolis Seattle 
Portland, Ore. San Francisco. 











WANTED A MAN 


who has sold and can sell high-grade securities. 
Must possess clean record and commend a clientele. 
An unusual opportunity to connect with a well 
established progressive investment house doing a 
National business. All inquiries treated confiden- 
tial. Address by letter only “R. G.,” care of 
Rudolph Guenther-Russell Law Advertising Agency, 
No. 25 Broad Street, New York City. 














EXEMPT FROM ALL FEDERAL INCOME TAXES 
$100,000 


CITY OF MEMPHIS, TENN. 








5% Coupon Bonds 





$55,000 


Burlington County, N. J. 


5% Coupon Road Bonds 
Due June 1, 1925 
To Yield 4.50% 


B.3.Van Ingen &Co. 
52 Broadway New York 


Due April 1, 1938 to 1943 inel. 
PRICES TO YIELD 4.70% 
Descriptive Circular upon Request 


R. M. GRANT & CO. 


31 Nassau St., New York 
Boston Chicag 
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$1,150,000 


Cuba Railroad Company 


First Mortgage 5% Gold Bonds 


Due July 1, 1952 Interest payable Jan. 1 and July 1 
Authorized not to Exceed $20,000 per Mile 
Outstanding $13,170,000 
Principal pa fod on th in United States vod gt coin. Bente of this issue are 


on the New York 8S Exchange, an li 
will be made to list the bonds now off. yn hs —— 





6 Beare» bonds are secured by a first mortgage on all railway and other properties now owned 

or hereafter acquired. The company operates 658 miles of standard gauge railway serving 
an important and populous agricultural territory, and carrying annually a very large proportion 
of the Cuban sugar crop. ‘The main line forms the eastern portion of the through route travers- 
ing the Island of Cuba from Havana to Santiago. 

The bonds have priority over $4,000,000 improvement and equipment bonds, $2,000,000 
notes, $10,000,000 of 6% preferred stock, and $15,800,000 of common stock. Dividends have 
been paid on the preferred stock since 1908-09 and at the full rate since 1912-13. 

During 10 years to June 30, 1918, gross income averaged approximately 234 times fixed 
charges; in the last year of this period fixed charges were earned more than three times. 


These statements commend this issue to your consideration 


We offer these bonds at 


88 and interest, yielding about 5:80% 
Complete Circular upon request 


The National City Company 


Main Office—National City Bank Building 
Uptown Office—Fifth Ave. and 43rd St. 
Correspondent Offices in 50 Cities 
The above statements have been obtained from sources we believe to be accurate, but we do not guarantee them. 




































en To Holders of 
AMERICAN TRUST COMPANY || Cities Service 
135 Broadway, New York 203 Montague St., Brooklyn Company 


Capital and Surplus, $ 1,200,000 


Transacts a General Trust and Banking Business 
Interest Allowed on Daily Balances 


Statement May 3l1st, 1919 
(Opened for business January 27th, 1919) 


Convertible Gold Debentures 
Series B, Seven Per Cent 


Holders of the above Debentures will be per- 
mitted to convert, on or after June Ist, 1919, 
ten per centum (10%) of the aggregate principal 








amount of Series B Debentures owned by them 

RESOURCES LIABILITIES respectively on May Ist, 1919. Conversion 

Ong on hand and EERE A $1,000,000 00 may be requested by such owners at any date 
in Banks...... $853,097 62 Surplus and Undivided Profits... 225,970 09 after June ist, 1919, and upon delivery by them 
Demand Loans pO $4,290,565 93 of the Debentures so desired to be converted 
Sant by Col- 26s Certified Checks.. 42,459 09 (properly endorsed if registered) to Messrs. 
teral) -....... 2,647,268 58 600,866 20 | Officers’ Checks... 18,780 16 Henry L. Doherty & Company, Fiscal Agents, 


4,351,805 18 Such Debentures will be converted into Cities 
Accrued Interest Payable-.____ 9,5 Service Company Preferred and Common stocks 
ci inahoeto ain on the basis set forth in said Debentures, cer- 
Sh ecetenteesGen tbekap tificates for which stocks will be issued and trans 
pe eee Te racer mitted to such owners in the amounts respectively 
due. Similar privileges of partial conversion 
SHIA LS ee were extended to holders of Debentures of record 
Ne a ae December ist, 1918; January Ist, 1919; February 

Accrued Interest Receivable... 1st, 1919, and April Ist, 1919. 


Henry L. Doherty & Company 










$5,687,297 33 $5,587,297 33 


















Deposits Feb. 28, 1919 (ist month) ....-.-...- $2,1 08,705 88 Fiscal Agents Cities Service Company, 
Deposits Mar. 81, 1919 (2d month) -_--------- 2,622,520 08 ae ee 
Deposits Apr. 30, 1919 {8d month) ___._____.- 3,581,443 94 , 7 3 
Deposits May 31, 1919 (4th month) ___.._._._. 4,351,805 18 Municipal and 
DIRECTORS Corporation BO N D S 
WALTER H. BENNETT, GEORGE T. MORTIMER, 
ice-Pres. Amer. Exch. Nat. Bank Pres. Equitable Office Bl 
EDWARD M. BURGHARD, CHARLES J. i QBERMAYER, °°? SHAPKER, WALLER & CO. 
ORION H. CHENEY, JAMES A. O'CORMAN. aot 234 SOUTH LA SALLE STREET 
President Pacific O’Gorman, Battle & Vandiver 
BAYARD ‘DOMINICK, MORGAN J. O’BRIE CHICAGO 
Domini —- ah Y & Domini ING, 2 Deten. Boardman, Parker, 
PLEM! arper ox 
Ee. Tatermeibonal Agete, Corp. WILLIAM R. ROSE, Rose & Paskus STOCKS AND BONDS 
FREDERICK ». aS RANCES, LOUIS F. ROTHSCHILD 
anadian Bank of Com. ¥. Rothschild ® 


bought and sold for cash, or earried on 






ELDRIDGE GERRY SNOW 
| oO. RY A ANLED, president The Home 1 Daas eee Tunctive and unlisted securtticn. 
President O. H. Tenney & Co. 
FREDERICK D. MACKAY, GEORGE ZABRISKIE, ‘ F I N Cc H & TA R B E x L 
Vice-President E. W. Bliss Co. Zabriskie, Sage, Kerr & Gray 





Members New York Steck Exchange 
2820 BROADWAY, - * «+ NEW YORK 
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CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY NEW YORK 


FIFTH AVE:AT 60% ST: MADISON AVE AT42"°ST- ‘FIFTH AVE: AT 3872ST: 





Capital, Surplus and Undivided Profits Over 30 Million Dollars 


UTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives De- 
posits, subject to check, and allows Interest on 
Daily Balances. Acts as Transfer Agent, Regis- 
trar and Trustee under Mortgages. Receives 
securities for safe keeping and collection of income. 


~ COMMERCIAL LETTERS ACCEPTANCES 


MEMBER FEDERAL RESERVE SYSTEM 
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SILVER EASTERN | 
BULLION EXCHANGES 
Weekly ‘‘Bullion Letter’’ 

Sent on Request. 


SRINIVAS R. WAGEL 


25 BROAD ST. Phone enca> (a 
NEW YORK 5298 


= 


















World Development Coming 


The ordered chart has taken the place of the kaleidoscope. Products 
of each part of the country are finding their way into logical markets 
both at home and abroad. The need for the business man to keep close 
to his bank is more than ever emphasized. 

The Metropolitan Trust Company offers business men, banks and 
other financial institutions a New York service of which co-operation, 
organization, progress and the experience of 38 years are important features. 
A note will bring you further information. 


Capital, $2,000,000 Surplus, $4,000,000 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System 





a 
Bond Salesmanship 
“The Human Side of Business’ is the best 
book on this subject ever written.”’ Price $3, 


cash with order. Descriptive circular free. 
Published and for sale by the Investment House of 


Frederick Peirce & Co. 
1421 Chestnut Street Philadelphia 
H. M. CHANCE & CO. 

Mining Engineers and Geelogists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drees! Bide PHILADELPtiia 























The Mission of 
Swift & Company 


Swift & Company has become one of the large businesses 
of the world through continuing to meet the growing needs 
of a nation and a world. 

















Society has a right to ask how the increasing responsibil- 
ities and opportunities for usefulness which go with such 
growth are being used by the men who direct its affairs—and 
the men have the right to answer: 


To promote the production of live stock and perishables 
and increase the food supply; 


To reach more people with more and better meat; 


To make a fair competitive profit,in order to reimburse the 
25,000 shareholders for the use of their capital, and to 
provide for the future development of the business; 


To reduce to a minimum the costs of preparing and distribut- 
ing meat and to divide the benefits of efficiency with 
producer and consumer; 


To live and let live, winning greater business only through 
greater usefulness, with injury to nothing but incompet- 
ency, inefficiency, and waste; to deal justly, fairly, and 
frankly with all mankind. 


These are the purposes and motives of the men who direct 
the policies and practices of Swift & Company. 


swift & Company, U.S. A. 
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The FOREIGN BANKING FACILITIES AFFORDED by 


The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 


are important to American manufacturers, 
merchants and agriculturists—particularly 
those of the great Middle West—who be- 
lieve in America’s present opportunities 
for commercial greatness and who desire 
to profit by it. 


FOR years these facilities have kept pace 
with the demands for foreign banking 
service. Under the pressure of new and 
increasing demands they have been ex- 
panded and now include the complete 
facilities of the Mercantile Bank of the 
Americas, the Asia Banking Corporation 
and the Foreign Bond and Share Company, 
in which a substantial ownership interest 


is held. 


‘THESE affiliations, together with long-established connections with 
5000 foreign banks, provide customers of the Continental and 
Commercial Banks with unusually prompt and convenient means for 
transacting banking business not ealy in the big commercial centers of 
Europe, the Americas and the Orient, but in the remotest places of trade 
throughout the world. 


Participation in financing foreign loans enables these banks to perform 
an important fundamental service for increasing American Foreign Trade 


DIRECT PERSONAL BANKING SERVICE 











UT TTT 


CTPA TH 


LU 


rendered in 
Great Britain France Italy China Japan Spain 
Peru Cuba Colombia Venezuela Brazil Nicaragua 
= Honduras Ecuador Costa Rica Salvador Guatemala Philippines 


Continental and Commercial National Bank of Chicago 
Continental and Commercial Trust and Savings Bank 


CHICAGO, U. S. A. 
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NEW ISSUE 


$1,000,000 


Province of New Brunswick 


Canada 
544% Gold Bonds 


Dated May 15, 1919 Due May 15, 1922 


Principal and semi-annual interest payable in gold, May 15 and November 16, 
in New York City, or at the Bank of Montreal, in Montreal, 
at the option of the holder 


$1,000 denomination, in Coupon form, with privilege of registration as to both 
principal and interest 


Financial Statement 
(as officially reported) 





Total Funded Debt, including this issue________._____- $18,163,089 
Less St. John & Quebec Railway Debentures__$5,950,000 

8S a ee 1,045,160 6,995,160 
By es ea a kin oes coc cccccccnwsesas $11,167 ,929 


Population (1911 Census), 351,889 


The bonds are direct obligations of the Province at large and are issued 
to provide funds for construction of permanent bridges and highways. 


Assessable Valuation of property, 1917_____.__________- $129,179,111 
Assets of Province on Oct. 31, 1918_________-________- 20,981,800 
Crown Lands owned by Province, 7,000,000 acres, 

Be SE ae en 42,000,000 


Area of Province, 27,965 square miles 


The legality of the issue has been approved by Messrs. Brown, Mont- 
gomery and McMichael, Montreal. 


Interim debentures of the Province will be furnished pending delivery of 
the engraved bonds, 





Price 9914 and accrued interest yielding about 5.70% 





United Financial Corporation, Limited Guaranty Trust Company 


Montreal of New York 


Above statements, while not guaranteed, are official or founded on information we regard as reliable. 
They are the data upon which we purchased these securities. 
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New Issue 


$1,500,000 


Hale & Kilburn Corporation 
First Mortgage Twenty Year 6% Sinking Fund Gold Bonds 


Dated June 1, 1919 Due June 1, 1939 
Authorized, $2,000,000 To be presently’ issued, $1,500,000 
Callable in whole or in part, or for Sinking Fund, at 10214 and Interest 

Interest Payable June lst and December ist 
Coupon Bonds of $1,000 denomination, registerable as to principal 


FIDELITY TRUST CO., of the City of Philadelphia, Trustee 


Free of Pennsylvania State Tax and normal Federal Income Tax up to and including two per cent 
under present construction of the Law 


From a letter addressed to us by W. W. Washburne, Esq., President of the Hale & Kilburn Corpor- 
ation, we summarize the following: 


The Hale & Kilburn Corporation, including its predecessor companies, has been in operation 
for over seventy years, and is engaged in the manufacture and sale of steam and electric railway 
car seats and certain automobile equipment, principally enclosed types of automobile bodies and 
various pressed metal automobile parts and units. 

2. The proceeds of the sale of these bonds will be used in paying off bank loans of the Cor- 
poration, an existing ground rent (principal $50,000), and in supplying additional working capital 
to handle its largely increased business. 

3. The bonds will be secured by a first mortgage upon the plant of the Corporation, com- 
prising about four acres of land, located at 18th Street and Lehigh Avenue, Philadelphia, directly 
on the New York Division of the Pennsylvania Railroad, and the five modern manufacturing 
buildings erected thereon, the whole appraised by the American Appraisal Company, as of Decem- 
pay hg a at $2,246,818.90, a valuation of approximately 50% in excess of the bonds presently 

issued. 

4. Total Net Sales and Total Net Earnings of the present Corporation and its predecessor 
Company (before deduction of Federal Taxes) applicable to interest on these bonds, had they been 
outstanding, have been as follows: 


Net Sales Net Earnings 


Average for Seven-Year period 1912-1918______ $3,576,236 $339,582 
Ce Ne ee ee pemoce 4,476,552 685,253 
Annual Interest on these Bonds____.________- 90,000 


The average net earnings for the past seven years have been nearly four times the interest 
charges on these bonds and for the calendar year 1918 were over seven times the interest on these 
bonds. These net earnings over this seven-year period are after deducting over $1,000,000 for 
maintenance and depreciation. 


5. The mortgage will provide for an annual Sinking Fund of $40,000 to be paid to the Trustee 
in cash or bonds at par, in equal semi-annual installments. Cash payments to the Sinking Fund 
will be applied to the redemption of bonds at not to-exceed 102% and interest, the bonds to be 
drawn by lot at that price if they cannot be purchased at that price or less in the open market. 
The bonds so purchased by the Trustee will be kept alive and the interest applied to the Sinking 
Fund, which should produce a sum sufficient to retire all of the bonds at maturity. 

6. The remaining $500,000 of bonds may be issued to the extent of not more than 75% of 
the cost of additional property, betterments, extensions, or permanent improvements to the property, 
and then only when earnings, applicable to bond interest, are equal to at least three times the 
interest on the bonds outstanding and those then applied for. 

7. The mortgage will also provide that the Corporation shall not pay dividends on its capital 
stock that will reduce its net quick assets below one hundred per cent (100%) of the amount of 
bonds at any time outstanding, exclusive of bonds in the Sinking Fund, and that its total physical 
assets exclusive of quick assets, shall be, at all times, at least one hundred and fifty per cent (150%) 
of the amount of bonds outstanding, also exclusive of bonds in the Sinking Fund. 


The audit of Messrs. Leslie, Banks & Company and the appraisal by the American Appraisal 
Company, made on behalf of the Corporation, have been checked by our engineers, Day & Zimmermann, 
Inc. The legality of the proposed mortgage and bond issue will be passed upon by Messrs. White & Case 
on behalf of the Corporation and by Messrs. Morgan, Lewis & Bockius and Messrs. Roberts, Montgomery 
& McKeehan on behalf of the Bankers. 


If, When, and As Issued and Received by Us 


Price, 96 and Interest 


MONTGOMERY & CO. FRAZIER & CO. 


133 SOUTH FOURTH ST., PHILADELPHIA BROAD & SANSOM STS., PHILADELPHIA 
14 WALL ST., NEW YORK 65 BROADWAY, NEW YORK 
137 SOUTH LA SALLE ST., CHICAGO 19 SOUTH ST., BALTIMORE 


The above statements are based upon information obtained from official sources or from those which we regard as reliable. 
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$6,250,000 
Morris & Company 


First Mortgage Sinking Fund 4% Per Cent Gold Bonds 


Dated July 1, 1909 Due July 1, 1939 


Interest payable January 1 and July 1, without deduction for any taxes or assessments which the company may have to pay 
at the source. Principal and Interest payable at Chicago and New York. Redeemable at the option of the Company 
on any interest date on three months’ notice at 103 and interest. Coupon Bonds in denomination of $1,000, 
registerable as to principal. Fully Registered Bonds in denominations of $1,000 and $10,000. 
Coupon and Registered Bonds interchangeable. 





Authorized . 525. eee ee oe eb aa $25,000,000 
Issued Oe Oo ow wee we Oe OOO SSO SOS OSe Oe wees ecooeomoorece= $18,750,000 
Redeemed and cancelled through sinking fund_-_------- 1,800,000 
RB a TR or Gi eh cr ee Simcoe 16 950,000 





We call attention to excerpts from summary of a letter from Mr. Edward Morris, President 
of Morris & Company: 


These Bonds are secured by a first mortgage”on all the Company’s properties, lease- 
holds, rights, ete., and constitute its only funded obligations outstanding in the 
hands of the public. Under the terms of the mortgage deed of trust the Company 
covenants, among other things, that: 


It will not, so long as any of the bonds of this issue are outstanding, make or place 
or allow to exist, any mortgage lien other than the lien of this mortgage upon any 
of the land, buildings, machinery, fixtures, rolling stock or car equipment now 
owned by it, or upon any packing houses hereafter constructed or acquired by the 
Company, or upon the machinery, fixtures or apparatus of such packing houses. 


It will at all times maintain net current assets in an amount equal to at least the | 
aggregate amount of bonds then outstanding. 


It will pay into a sinking fund, annually, on July 1, in cash or bonds of the Com- 
pany, an amount equal to, and not less than, 1.6% of the aggregate amount of 
bonds certified to by the Trusteé, including cancelled bonds, and in no year shall 
the amount be less than $200,000; cash in the sinking fund to be applied to the 
purchase or redemption of bonds at not over 103 and interest, and bonds so 
acquired to be cancelled. 


The Proceeds of this issue will be used, at the rate of 75% of cost, to replace in current 
account part of the earnings placed from time to time in fixed assets for the increasing 
of plant capacity. 


The Business of the Company has been conducted for more than sixty years. It is 
to-day the third largest packing business in the world. 


The Net Current Assets as at November 2nd, 1918, not including the proceeds of this 
issue, amounted to $33,486,449. The total fixed assets as at the same date were 
$43,150,135, making total net assets, after deducting all liabilities, except funded debt, 
of $76,636,584, or over 414 times the total amount of bonds outstanding, including 
the present issue. , 


The Average Earnings available for all interest and Federal taxes for the past five 
years have been approximately $5,569,400 per annum, or over 11 times the annual 
interest charges on the then outstanding bonds. Earnings available for interest and 
Federal taxes for the year ended November 2nd, 1918, were $8,304,000, or over 
10 times such charges, including this issue. 


PRICE 8714 AND INTEREST TO YIELD OVER 514%. 





It is expected that definitive bonds will be ready for delivery on or about July 15, 1919. 
Pending the preparation of such definitive bonds, interim receipts will be issued 
against confirmed sales, exchangeable for definitive bonds, if, as and when 
such bonds are issued and received by us. 


First Trust & Savings Bank The National City Company 


Chicago National City Bank Building, New York 


The above statements and statistics are derived from official sources or those 
which we regard as reliable. We do not guarantee but believe them to be correct. 



































—————— 


June 7 1919.] THE CHRONICLE XXVII 
Financial 














$8,000,000 


Central of Georgia Railway Company 
Ten-Year Six Per Cent. Secured Gold Bonds 


due June 1, 1929 


Interest payable June 1 and December 1 





A. R. Lawton, Esq., President of Central of Georgia Railway Company, in a letter dated 
May 27, 1919, writes in part as follows: 


“Central of Georgia Railway Company has outstanding $15,000,000 Six Per Cent. Cumulative 
Preferred Stock and $5,000,000 Common Stock, all of which (except Directors’ qualifying shares) is 
owned by Illinois Central Railroad Company. The $15,000,000 Preferred Stock was subscribed and paid 
for in cash at par, by the I}inois Central Railroad Company as of July 1, 1912, and the proceeds used 
to acquire Central of Georgia Bonds, which have been cancelled. Continuously, since July 1, 1912, the 
Company has paid dividends of Six Per Cent. per annum on its Preferred Stock and Five Per Cent. per 
annum on its Common Stock. 


The Central of Georgia Railway Company owns all of the shares (except Directors’ qualifying 
shares) of Ocean Steamship Company of Savannah, which operates steamships between Savannah, 
Georgia, and New York and Boston. 


The Ten-Year Six Per Cent. Gold Bonds are to be secured by the deposit of $11,000,000 face value 
of Six Per Cent. Refunding and General Mortgage Bonds, Series “‘A,’’ of Central of Georgia Railway. Com: 
pany hereinafter described. 


The principal of the Ten-Year Bonds will be payable on June 1, 1929, and they will bear interest from June 
1, 1919, payable semi-annually on December 1 and June 1. They will be redeemable, at the option of the com- 
pany, in whole, but not in part, upon sixty days’ notice on June 1, 1924, or on any interest date thereafter, upon 
payment of a premium of }4 per cent. for each six months between the date of redemption and the date of maturity 
thereof. 


The operation of the Company’s rail properties, as well as of the property of the Ocean Steamship 
Company, was taken over by the United States Railroad Administration as of December 31, 1917. Both 
of these Companies have executed contracts with the Director General of Railroads, under the terms of 
which Central of Georgia Railway Company is to receive a compensation of $3,450,903 annually, and 
Ocean Steamship Company $1,048,782 annually, a total of $4,499,685 for the two Companies. To this 
should be added the other income of the Companies amounting, after deducting corporate expenses, &c., 
to about $433,212, making a total of $4,932,897, while the annual fixed charges of these Companies, 
after the issuance of the $8,000,000 Ten-Year Six Per Cent. Secured Gold Bonds and the application of 
their proceeds, will amount to only about $2,855,606. 


For the calendar year 1918, as reported by the Railroad Administration, the net revenue from the 
operation of Central of Georgia Railway Company’s properties exceeded by about 23 per cent. the 
compensation payable to the Company. 


The Bureau of Valuation of the Inter-State Commerce Commission has completed its tentative report of 
the cost of reproduction, new and depreciated, of this Company’s owned and leased lines as of June 30, 1915, 
using prices as of June 30, 1914, the lowest price basis of the past twenty-five years. This tentative report is 
based on drastic depreciation and is an irreducible minimum which the Company hopes to increase. 

This depreciated value exceeds the aggregate gross capitalization of these owned and leased lines 
as of the same date by approximately 20%. 


Pending the engraving of the new bonds, temporary bonds will be issued. 


- Fs ae will be made to list the Ten-Year Six Per Cent. Secured Gold Bonds on the New York Stock 
xchange.” 





For further information as to this issue of Bonds and as to the Refunding and General Mortgage 
Bonds to be deposited as security therefor reference is made to the above mentioned letter, copies 
of which may be obtained from either of the undersigned. 





The undersigned offer the above bonds, subject to previous sale, at 99 per cent. and 
accrued interest to date of delivery, temporary bonds deliverable if, when and as issued. 


KUHN, LOEB & CO. 


New York, June 3, 1919. THE NATIONAL CITY CO. 


’ All of the above bonds having been sold, this advertisement appears as a matter of record only. 
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Investment Recommendations 


Municipal Bonds 


Free from all Federal Income Taxes 


Price & 
Security Due Interest 
City of Bridgeport, Conn. Improvement 4s 1936-1939 re 
City of Bridgeport, Conn. Improvement 414s 1924-1927 100 
City & Co. of Denver, Colo. Water 44s 1948-1928 9834 
City of Hartford, Conn. School Dist. 314s 1934 & 1942 = 
State of Massachusetts Registered 314s 1936-1937 a3" 
Railroad Bonds 
Albany & Susquehanna RR. First Mtge. 314s 1946 77 
Chicago & North West. Ry. | Collateral Trust 4s 1926 92 
Chicago R. 1. & Pacific Ry. Ist & Ref. 4s 1934 74144 
Lake Shore & Mich. So. Ry. Debenture 4s 1931 88 
Norfolk & Western Ry. Convertible 6s 1929 10914 
Northern Pacific Ry. Prior Lien 4s 1997 8234 
Pere Marquette RR. Collateral Trust 4s 1923 91% 
Seaboard Air Line Ry. First Mortgage 4s 1950 73 
Southern Ry., Memphis Div. Ist Mtge. 5s 1996 931% 
Missouri Pacific RR. _ 1st & Ref. 5s 1926 92 
Baltimore & Ohio RR. First Mortgage 4s 1948 77% 
Chesapeake & Ohio Ry. 1st Consol. 5s 1939 99 
Chicago Burl. & Quincy RR. Neb. Ext.S.F. 4s Reg. 1927 9234 
Southern Pacific Co. Cent. Pac. Coll.4sReg. 1949 76 
South. Pacific Coast Ry. First Mortgage 4s 1937 93 
Miscellaneous Bonds 
Brooklyn Edison Co., Inc. General Mtge. 5s 1949 91 
Ohio Gas & Electric Co. First Mortgage 6s 1946 98 
Barrett Manufacturing Co. Debenture 5s 1939 97 
American Tel. & Tel Co. Collateral Trust 5s 1946 921% 
New York Telephone Co. Debenture 6s 1949 101% 
Westinghouse Machine Co. Ist & Ref. 6s 1940 102 


Complete descriptions of any of these issues on request. 


Orders may be telegraphed at our expense. 


Redmond sco. 
33 Pine Street - New York 
Union Arcade Bldg. - Pittsburgh 


Private wires to Philadelphia, Boston, Pittsburgh, Providence and Hartford 


Yield 
% 


4.50 
4.50 
4.58 
4.55 
4.40 


5.05 
5.37 
6.75 
5.38 
4.85 
4.85 
6.05 
6.00 
5.25 
6.45 
5.55 
5.05 
5.10 
5.65 
4.55 


5.65 
6.15 
5.25 
5.55 
5.85 
5.82 




















The , (financial 
mercial} ronic 


VOL.108 § JUNE71919 = NO.2815| sspuldaietsr7 feeuiar montana staan & Daan foe Prtaes 











Hi 








CLEARINGS—FOR MAY, SINCE JAN. 1, AND FOR WEEK ENDING MAY 31 



































































































































































































































Casitas t-— May. Five Months. Week ending May 31. 
Inc.or Inc. or 
1919. | 1918. Dec. 1919. 1918. |" Dee. 1919. 1918. | Dee” | 1917. 1916. 
New York. 18 ase hos ssslas 559700 670 shia 84,757°834 607| 70,471,912,582| +40.3|/3,865,663,14 Z % ; 
Philadelphia --.----- 1°726,567,113| 1.711.945.420| +0.9| 8.382,457,852| 7,465,079,921 733 "327°381, 15.208 13.910 +4 3,474,260,810 es ert 
Pittsburgh ...-.----- 569,142.292) 517,844,504) +9.9| 2,794,332,857| 1,795,266,138| +55.7|| 114197106] 108,416,458] +5.3|  69,912,172| 58,773.72 
Baltimore._.-------- 302,597,990 2797528.044| +8.3| 1,612,759,490| 1,092,941,496| +47.6|| 45;861,080 "719.874, —17.7 1928; 45,530, 
Ke nema meses 125,346,202 "763, +32:3| 495,910,728] 434,949,338) +14:0|| 33:404'852| 16,392,145/+103.8| 15,023,985} 12,549,070 
71,323,072}  61,897.954| +15.2} 325,007,121 274,263,198} +18.5 2:968,872| 12,446, +4:2| 11,366,592 10'086'583 
1,806,014, 21,347,043} +2.1 101,097,782 ,756, —2°6 000,000 3'591.583| +11.4| 3.442.576, 4,306,996 
39,375,230 ,599, +17.2| 179,075,037} 151,537,878, +18.2 7,209.675| 8,018,946] —10.1| 8,487,279] 8,528,084 
8,420,102; 17,569,178} +4.8 84;453,636 80,530,761, +4.9 3.921.176, 3,800,000 +3.2| 3,049,241] 2,863,751 
17.345,060| 21,589, —19.7 82,436,525 92;299.686| —10.7 2:798, 3'918.651| —28.6|  4,250,591| 3,092,139 
10,986,523} 12,787,501) —14.1 52,101,487 57,544,274 —9.5 1:863:552| 2.355.478) —20.9| 2,800, 2,006,885 
15.778.916| 14.041, +12:4 73,805,751 63,895,647, +15.5 3,137,966, 2.850.529 +10.1| 2,747,207, 2,736,358 
10,019,727 "344,1 +1.8 48,527,114 44'179:452) +9.8 '650,000| 1,700,000] —2.9| 1,596,658 1,298 
18,000,000 18,208,801 aa 85.6) 9,872 82,451,554 +3:8 4;100,000| 4,009:836 $23 3,969,312) 3,745, 
13 500,000 13,494,077 +0.05 65.53 13.874 89,040,748 +i ee): —- oe psec 
5,712,800 6,337,387 9 27:316, 38:470,044| —-4:1|| ’gao'ees|  Fagaivee| —-e:8| Toos'ors| 1 066°880 
9,293,579 9.613,082) —3.3 42,633,845 41,832,994, +1.9 1,612,347, 1,672,553} —3.6|  1,402,754| 1,259,431 
4°168,500 3,828,400} +8.9 18,637, '000,500| —1.9 "727.200 *650,200| +11.8 "748, 678,400 
3,922,211 5,502,565 387 20,710,507 23,406,107) —11-5 oOo a Son —182 951,777 680, 
2,500,000 2,268,679 +192 11,026,535 ‘o.t7T 80T Paty ee. eee ee ee. 
Frederick ........-.. 2°114,184 2°199'384| —3.9 12:075,562 11774390] Se — wrens Se ps wet 
Beaver County, Pa-_- 2:990,887 3,259,374, —8.3 13,130,428 14,396,349, —8.8 paiiiindict-2. bs sacctans, Gate = ium aaa s 
Norristown jacentpieangs 3,209,980 3,404,276 Pt 5 14,777,616 14,746,391 +0.2 Seuiiaidue peas tegen: Potesios 3: claiahaeaied omuaiina 
| pte eeR 3,166,701 4'295,.854| —26.3 14°973.940 20'613°334 yk a a dence Rtecms west a 
Hagerstown --------- 2:800,000 2:571,063| + 8.9 13,537,006 14:391,351, —5.9 Pen athe caedawanPGieeee ers di eds Jikcasmene 
j 1 i 
Total Middle.....- 21,920,422,172|18,466,965,023| +18.7| 99,500,459,760| 82,642,974,977| +20.4| |4,438,992,907 3,778,860,311| +17.5|3,949,469,259|3,106,772,759 
Peovidence..2222272| ***48°520;100| | **Ba¢20°800| -ts0| °'Si2°907°300| P*Sar'ss;000| 114:9|| 264:388.284) 268.004.163| 2.1) Oe TO0rt0O| - 8°374,600 
40,525,193| 35,883,072 +12.9|  173,836.695| 166,313,534, +4/5 etait Bt ett +53 8,042,338 87738°708 
23,960,187| 24,062,304, —0.4|  115.426.113| 104,312°642| +10.7 3'991.757|  5,200,000| —23.2|  4,865,708| 4,519,965 
17,025,506,  16,956.874| +0.4 79,164,874 79,576,037, —O.5 3'342'252|  3.514:767| —4.9|  3,481,076| 3,855,762 
12:000,000, 12,507,918} —4.1 52/341,385 52,818,505 —0.9 2/300, 2:325,378| —I1.1 2'419,589| 2,241,322 
16,773,904, 16,108,244) +4.1 72,956,773 75,524,190, —3.4 3/352.411|  2,989:600| +12.1 3,024,934, 3,129,180 
11,336,096, 11,540,079 —1.8 40,407,880 46,274,015, —12.7 2'082°503| 27552'619| —18.4| 1,917,214; 1,395,030 
7,448,374 8:501,320| —12.4 36,152,678 40,003,680 —9.6 1,531,395} 1,500, +2.1 1/302°234| 1,087,931 
4,746,995 5,487,606, —13.6 21,645,791 25,453,834, —15.0 "847,998 996,358) —15.0 "930,273 "946,737 
3.087.734 3,479,755| —11.6 14,761,337 15,667,873} —5.8 ‘000 681,450| —11.9 814,748 ’ 
3.2 000 3,457,549 aa 14,665,307 16,227,428, =3°5 700,000 702,746, —0.4 941 659,299 
2°346,039 2°612,808| —10.2 10,677,193 11,030,358, —3.2 PTE” decked sama Galea iting: Parente 
1,611,450,245| 1,619,677,852) —0.5| 7,422,180,340) 6,779,897,486 +9.5|| 299,681,123 307,475,780] —2.5| 228,513,285) 205,117,315 
2,406,279,329) 2,163,787,350| +11.2 ,233, | 
245,822,730) '245,692.239 tol05 est "30,847 10 ORS ot sie sid 410 361 443 40990659 er 400078939 27.71 at 
396,022,118| 340,106,667, +16.4, 1°971.409,916| 1°579,713.680, +24.8,| 72'231'875| 66,440:157| +8.7| 58,744,744| 37,349,7 
000, 251,935,956, +56.8| 1,621,635,874| 1:119,227,965, +44.9|| 81.449:968| 52,097,388| +56.3| 44,821,064) 33,899,971 
13,473,161 119,143,314 +13-7 638,054,432 587,662,731 +8.6| 23:853.274) 22,875,074 +43 21,506,888 15, 05, 33 
53,924,700] 45:189,300 +19'3|  347'487°300| 213517100) +16-4|| 1oraa7"t00| '8°708:900| +20:0) | 8:612-900| 9.581.700 
52,408,207, 43,719,861! +199]  242°112,762| 205,555,389, +17:8|| 9,996,081) _7,406,475| +35.0| 8,053,176) 7,165,003 
22,913,182) 18,088,196) +27.1 114,522,854 107,877,211 43:3 || 4,116,584) 4,527.820| —9.1 7,500, 6,000,000 
23,134,069| 22,452,452, +310 103,863,239, 105,277:775, —1.3|| 4,478,468, 4,408,226] +1.6| 4,125, 3,819,975 
20,592,858}  16,507,4 | +24-7 86,982,111 74,349,666, +17.0 3.435,922 '918,093| +17.7| 2,660,286 1,247,922 
(061.5 16,712,021) +8.1 84,884,375 85,651,202, —0.9|| 3'897'884|  2:942°597| +32.5| 2,776,025, 2,742.9 
9'382,967 9°544,867, +3.5 49,079,028 47.010.539. +4.4\|  1.6392924| 1700000 —3.5| 1,600,000| 1,260,412 
7,064,626 5,874,560, +20.3 29,561,997 26'590:755 +11.2\| 1°357.346|  1,079,557| +25.7| 1,183,621 1,193.665 
18:217,543| 14,907,555) +22.2 88,561,531 75,926,760 +16.6|  3,791:137| 2,963,039 $373 2.634.635, 1,897,740 
$208,016, 8,346,655, —1.7 42,242'345 39,008,787, +8.3|| 1,600,000} _—1,774,133|® —9.8 1,358,421 "905,95 % 
41,349,000} 23,510,000] +75.9|  161:218,000| _ 113°962'000 +41.5|' — 8'344'000|  4,000,000/+108.6|  4,353,000| 3,229,000 
6,207,409 4,121,067, +50.6 53,487,123 32'609,586, +64.0|, 1,050,000 "700,000| +50.0 "609,845 "633,750 
6,000,000 6,538,182) —8.2 ,743,909 24:416,581, —2.8|| "900,000 943,028 ‘5| 1,100,000 838,606 
5,434,790 5,511,855, —1.4 33,270,999 30,186, +102} 1,000,000} 1,030,523} —3:0 "937,636 812,095 
14,157,330, 10,808,056, +31.0 (473,021 67:537,811, —4.5|  2°700791| 2,500,000] +80.3| 2,942,047 2,131,555 
6,277,523, 3.637.275) til 36,385,030 31,490,162, +15.5| 1,169,944! "838:392| +39.5 1,170,103 "787,749 
6.177.518) 4'334,312| +42.5 26, 2'98 ia RTE 47°83 || ee pense ad BS dies oh _——— 
5,409,085 4,462,477, +21.2 25,351,030 22'°264.848 +13.9) ” 925,470 “732,314| +26.3 835,77: 618, 
5,143,963 4,465,224, +153 25,139,519 22,671,953, +10.9 1,095,037 761,655| +43.9 649,72 536 
4,103,114 2:532,757| +62.0 16,058,765 14,271,548, +12.5 "700,000 510,000 1372 (00 637,799 
3,055,842 2,421,443) +26.2 13,726,649 11'899'183, +15.4|| 282,212 365,767| —22.6 356,17 353,9 
4,617,089 4'280,845, +7.9 20,995,801 18,988,038, +10.6|| 803,591 804, —0.1 700, 621,3 
3.815,99 4,390,281 —13.1 27,110,239 21'923'990 +23.7)| 495.637 593,135| —16.5 439,644 356,1 
5,415,322 4,369,405) +23.9 22;953,817 20'146:845, +13.9|| 1,250, 1,588, —21:3 1,093,762 900,000 
9.083.754 7-203,582| +361 37,590,503 30,879,928 +21.7)| canna coccccdel daumual 
isos.ono| © 1-530'375) $288) “sazrasi| = “Yretzis “e74| “W0.53i) “260,000 “Fi10.0| “88,000 “968,00 
4 ° ’ | ‘ y ° t | eee Re meree: kets ee 
438,137 427,453 +2.5 2,051,033 1'382'982 +501 65,446 57,467| +13.9 155,572 85,228 
9,408,505| . 8,835,077, +6.5|  42°268°806| 29°714'020| + 42:3|| litzzzzz| Iisszacs|ccecce|  ceweenes|  coeeneee 
Stiet ort | +19.0) 10,146,712 8,444,688, +20.2||  cnnnnene| ewwewnee| enmeen| — wweeeeen|  eeeennee 
321,477) 845,725) +16.7) 16,078,610) 15,017,244) +7.1)| ennnnene| 9 ewww wenn] eweeee| —— ceeeenes|  ewenenea 
4,031,954,385| 3,501,797,066, +15.1| 18,836,531,249| 16,785,577,993, +12.2) 752,097,059, 665,362,807] +130) 635,128,773) 517,948,562 
109'600'985|  157°823°000| Lap'| 2°897-800.406) 2,006,457 ,.525 +24.4)| 198,287,038) 91,233,757) 418.7) 77 .591.841 56,137,249 
eats, JMree ae 8 Gate, naieee 1113) Bean ices tie a es 
64:282,710| 55,009,565, +16.9 297088 /968 265 rt} Fos Ti141| 33° 0000) 19 Os 251 16.9| 9,801.7 6,975,976 
40,198,840) 33,847,209) +18.8 180,180,136 160,966,220 +11.9|| 7.974.640 6,000,000} +32.9 5,000,000 4,161,266 
19,577,409) 18,959,740, +3.3 93,052,533 88,592,120 +5.0| 3,822,971 3,662,449, +4.4| 2,761,890) 1,857,631 
eres erate gs) ieee omol  weeithaee tad) Talks esos tied) tetas) | Et 
17,619,418 17,456,472 599 ritetye 74°779'523 Put yi S'881°838 2,415,075 60.7 1,946,925 1,567,051 
10,723,339 8,127,600, +31.9 $4°621°752 qe teets| +20-01| » 59F O76 —«1,365°598| 4£63.0| 1,034,069 753,506 
5,650,010 4,022,153) +40.5 24,915,828 20°706.794| +20.3|| 1,114,078 ;879| +65.2 689,385 589,300 
8,040,969 7,618,921) +5.6 38,529,420 41,974,515, —8.3\| 1,545,480 1,205,984) +28.2 002,177 893,795 
4,506,739 3,407,186, +32.3 1,431,799 15,981,687) +34.1/| "787,263 000) +23.0 1,769 417,871 
8,831,567 8,644,096} +1.9 :727,453 37°263,.251| +20.0||  ennnnene| we wnewwe| mceen=] 0 ceeeenee| 9 eewennne 
6,300,000 5,646,597) +11.6 646.8 30°158.608| +1.6}|  cancenn-|  ewecernn| ereews| = eaccennn| 6 wen 300 
3°o71 094 reeshers as exit etes 11,704,503) +23.8) ty 778,346 +393 620.728 $89;706 
3,978,840 3,996,258, —0.4 17°080'443 19'199/184 +303 panscrs ce coe Petwo detente Ph gues 
Total Pacifio.....- 1,287,026,759| 1,039,619,730| +23.8| 5,943,798,791| 4,831,424,955| $23.0]| 241,924,525) 199,440,174 +21.3| 164,565,310) 123,512,360 
Details of Other Westiern and Southiern on page (2302. 
Total Other Western.| 1,954,687,436) 1,621,282,430) +20.6) 8,921,885,183| 8,380,352,867| +6.4|| 354,699,004) 280,245,546) + 6.6 239,930,859, 176,756,988 
Total Southern......| 2,392,159,128) 2,017,036,932) +18.6| 11,450,552,846| 10,213,737,509| $12.1|| 467,584,685 376,090,324) +22.1) 209,416,045) 215,295,302 
Total all.......---|33,197,700,125|28,266,379,033| +17.4|152,075,408,169| 129,633,965,787| +17.3| 6,554,979.303|5,603,209,696| +17.0\5,517,023,533|4 345,403,286 
Outside New York_!14,314,801,956' 12,706,678,363 +12.7) 67,317,573,562' 59,162.053,165| +13.8) 2,689,316,162 2,401,989 + 12.0\2,042,863,721 1,639,848.765 











Clearings by Telegraph and Canadian Clearings on page 2301. 
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THE FINANCIAL SITUATION. 


The stock market received a shake-down this week, 
and is all the better for it. After the suspension of 
business for three days—namely Friday May 30 
(Memorial Day), Saturday May 31 and Sunday 
June 1—the market on Monday manifested renewed 
activity with a further great and general rise in prices, 
the day’s transactions on the Stock Exchange passing 
the two million share mark, the dealings footing up 
2,198,550 shares, being the largest day’s business 
since March 14 1907, when the transactions aggre- 
gated 2,571,000 shares. But on Tuesday there came 
a sudden and apparently unexpected spurt in call loan 
rates, some borrowers being obliged to pay as high 
as 11% per-annum to get the accommodation they 
needed, and prices took a general tumble, the declines 
in some of the specialties being as precipitate and 
as large as the previous rapid and huge advances. 
Stop orders undoubtedly served to accelerate the 
downward movement. 

In view of this drop, the action of the market on 
Wednesday was looked forward to with no little 
anxiety. Wise heads recalled the experience at the 
time of the Northern Pacific corner back in May 
1901. The sudden collapse at that time marked the 
culmination of one of the most noteworthy bull 
movements in Stock Exchange history. Were we 
now to witness a repetition of that experience? At 
all events the character and strength of the market 
were tobe put to a supremetest. Anditmustbesaid 
the market stood the test admirably well. 

Everyone was prepared for further noteworthy 
declines and not a few looked for the development 
of panicky conditions. But nothing of the kind 
occurred. The decline went no further. At the 
lower basis of values, the market quickly steadied 
itself, and as call money was again to be had at 
6%, a portion of the previous day’s decline was 
recovered in the afternoon—there being indeed some 
inclination to resume the pyrotechnics which are 
so much disliked by the conservative habitues of 
the Street. Since then the course of the market 
has again been upward, though on a diminished 
volume of business, and sharp upward reactions 
have occurred in the case of some of the specialties 
whose violent fluctuations have for a long time fur- 
nished much occasion for uneasiness. 

To many the fact that the decline was so readily 
arrested is proof conclusive of the unhealthy char- 
acter of the market. We cannot look upon it in 
that way. To us it appears quite the contrary. 
No doubt there is much manipulation. No doubt 
cliques and pools are active in many of the shares 
dealt in on the Exchange and are engaged in boost- 
ing the prices of such stocks. Unquestionably 
there is menace in such operations. But these 
operations themselves could not be long continued 
if there were not public buying and public interest 
in the market of the most pronounced character. 

What this week’s quick recovery teaches is that 
a large body of speculators and investors stand 
ready to buy stocks on each downward reaction. 
Those working for a rise know this, and their 
operations are based on that as their main factor. 
The public is in the market to a degree that has per- 
haps never been surpassed in Stock Exchange his- 
tory. They have confidence in the country, in the 
stock market, and in themselves. They know that 
the country has come out of the war with its great 








resources unimpaired, with the whole world in- 
debted to it and the whole world in need (at least 
for the time being) of everything it can raise, pro- 
duce or manufacture. 

The farmer and planter are prosperous, the wage- 
earner is prosperous, and the business man is also 
prosperous; the latter has high costs to contend with, 
but he is adding the increase to the price of his goods 
and wares, and a little more too. There is always 
danger in overspeculating, and some great calamity 
like the failure of the pending peace negotiation 
might reverse the course of values with startling 
swiftness. Barring some such happening as that it 
will not be easy to undermine the prevailing buoy- 
ancy. 





The upward trend of bank clearings is still clearly 
in evidence despite a declining tendency here and 
there. In fact, the aggregate for the United States 
as a whole for May overtops that of any preceding 
month in the history of the country. Obviously, 
high prices are in no small degree responsible for the 
further expansion in the total, but at the same time 
the activity in mercantile and industrial lines which 
has been for so long a prominent feature, continues 
unabated. Not only is there a very urgent demand 
from abroad for a wide range of commodities but the 
increasing absorption of goods at home is indicative 
of the prosperity and consequent greater purchasing 
power of many classes of our own people, especially 
farmers and wage earners. One sign of the times is 
the quite recent reversal of conditions in the textile 
trades, cottons in particular. From a situation far 
from active, demand has become so great that the 
volume of sales is only restricted by the difficulties 
buyers are experiencing in getting mills to accept 
orders, and prices have been, and are still, advancing 
steadily and rapidly. Another development of the 
late month was a further broadening in stock specu- 
lation, with the values of share properties quite 
generally rising to new heights. 

The May returns of clearings, as just noted, fur- 
nish an aggregate heavier than for any preceding 
month, the high record established in January being 
exceeded by a moderate amount. Of the 174 cities 
included in our compilation on the first page of this 
issue, only 37 fail to show some increase over a year 
ago (the decreases exhibited, moreover, being gener- 
ally unimportant) and 19 cities report heavier figures 
than in any month of any year, among them such 
leading centres of trade and industry as New York, 
Chicago, Detroit, Buffalo, Washington, Los Angeles, 
Oakland, Wichita, Akron, Evansville and Chatta- 
nooga. Furthermore, by far the greater number of 
the remaining 118 cities establish new high marks for 
May; and conspicuously large gains over 1918 are 
quite numerous. Including New York, the total 
of clearings for May 1919 for the 174 cities is $33,- 
197,700,125, against $28,266,379,033 in 1918, or an 
augmentation of 17.4%, this following a gain of 
7.4% in the latter year, as compared with 1917, and 
of 27% in 1917 over 1916. The current total is 
therefore nearly 60% greater than three years ago 
and much more than double that of 1915. An in- 
crease of 21.4% is to be noted at New York for the 
month, and outside of this city the gain is 12.7%. 
For the five months of 1919 there is an expansion in 
the aggregate for the whole country of 17.3%, 
contrasted with last year, while compared with 1917 
the gain reaches 23.2%. At New York the excess 
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over 1918 is 20.3% and the gain over two years ago 
17.1%. For the outside cities the increases are 
13.8% and 31.9%, respectively. Analyzed by groups 
the totals for the period since January 1 are in all 
cases well above a year ago, the Middle, exclusive 
of New York, by 21.3%, New England 9.5%, the 
Middle West 12.2%, the Pacific Slope 23%, the 
“Other Western” 6.4%, and the South 12.1%. 

Operations on the New York Stock Exchange in 
May were, as already indicated, of much larger 
volume than in April, considerably heavier than for 
the corresponding period a year ago, and in excess 
of any month since January 1906. Dealings were 
active from the start of the month, and on every 
full business day (meaning all days except Saturday) 
the transactions ran above the one-million share 
mark, reaching 1,995,338 shares on the 26th, which 
was the heaviest daily total since March 14 1907, 
when the sales totaled 2,571,516 shares. The high 
record is 3,281,226 shares on May 4 1901. The 
sales for the month aggregated 34,413,553 shares, 
against 21,139,092 shares last year, and 19,354,400 
shares in 1917. For the five months the transactions 
have been 108,473,721 shares, against 61,997,179 
shares and 82,798,734 shares. Bond sales in May 
were decidedly greater in volume than those of 1918, 
due very largely, however, to the heavy trading in 
Liberty Loan issues, which reached 198 million dollars, 
par value. For the period from January 1 to May 31 
the transactions in all classes of bonds were 1,362 
million dollars, par value, against 604 millionsin 1918 
and 450 millions in 1917. On the Boston Stock 
Exchange, likewise, activity prevailed, with the May 
sales 1,158,915 shares, against 529,223 shares in 1918 
and the five months’ totals 2,866,306 shares and 
1,509,610 shares, respectively. Chicago, also, re- 
ported greatly increased totals, that for the month 
having been 696,419 shares, against 152,238 shares 
a year ago, and for the five months 2,146,530 shares, 
against 545,175 shares. 





Noteworthy expansion is the feature of the com- 
pilation of bank clearings for the Dominion of 
Canada for May. Several cities—Montreal, Toronto, 
Ottawa, St. John, London and Kitchener, in fact— 
report totals exceeding those for any preceding month 
in the record, and at all remaining points except 
Calgary, Lethbridge and Brantford increases over 
1918 are exhibited. Consequentiy, there is a gain 
in the aggregate for the 25 cities making returns, of 
24.2%, as contrasted with last year. For the period 
since January 1 the 1919 total exceeds that of 1918 
by 16.7%, with the percentages of gain large at 
Montreal, Toronto, Vancouver, Ottawa, New West- 
minster and Kitchener. Sales of 421,827 shares on 
the Montreal Stock Exchange, against 114,441 shares 
in May 1918, furnish indication of the broadening 
of stock speculation. 





The initial cotton condition report of the Depart- 
ment of Agriculture for the season 1919-20, announced 
on Tuesday, and covering the status of the crop on 
May 25, was quite in accord with views of the situ- 
ation as depicted by recently issued private reports 
and consequently was a negligible factor in the market 
for the staple. Reflecting the prevalence of adverse 
weather conditions—low temperature and too fre- 
quent rains—from time to time in important pro- 
ducing localities, as indicated by the weekly weather 
and crop bulletins of the Department, the condition 














on the date mentioned is stated to have been well 
below last year at the same time and quite a little 
under the ten-year average. Furthermore, in only 
three years of the last forty (1908, 1914.and 1917) 
was the condition lower on May 25 than in 1919. 
Of course a low condition at this time does not pre- 
clude the possibility of a good crop. On the con- 
trary, some of the heaviest yields ever obtained in 
the United States have followed what might be called 
an indifferent or poor start, favorable seasons assist- 
ing. This was particularly true of 1914-15, when the 
high-record crop was secured. One thing is obvious 
at this writing and that is that the propaganda to 
bring about a_very radical reduction in area has sig- 
nally failed. In fact, advance indications are that 
the decrease has been comparatively moderate. 

The Department’s report, as issued, made the 
average condition of the crop for the whole cotton 
belt the 25th of May 75.6% of a normal, that figure 
comparing with 82.3% a year ago, 69.5% in 1917 
(the lowest of which we can find any record at this 
time of year), 77.5 in 1916 and 80 in 1915, with the 
average for the ten-year period 1909-1918 inclusive, 
79.2. The indicated deterioration, as contrasted 
with last year, is not shared in generally, the con- 
dition in North Carolina, Georgia, Alabama, Cali- 
fornia, Florida and Virginia being stated as good as 
or better than then. On the other hand, however, 
cool nights and too much rain, in checking growth 
and development, have been reponsible for reports 
of rather low condition elsewhere. Mississippi at 73 
is 13 points under last year, and the deterioration in 
Texas is 6 points, Louisiana 11, Arkansas 17, Ten- 
nessee 16 and Oklahoma 21 points. The weather 
bulletin for the week ending June 3, moreover, does 
not furnish much evidence of improvement as the 
rainfall is reported to have been rather heavy in 
important localities and temperature below normal 
over most of the territory. This, of course, indicates 
that the crop is backward in development and in need 
of cultivation. Nothing, however, seems to have 
occurred to render impossible a good yield with favor- 
able seasons hereafter. 





Although, of course, other matters—notably the 
troublesome Adriatic situation—were under active 
discussion, Peace Conference authorities have been 
concerned chiefly with two big questions this week— 
consideration of the objections and counter-pro- 
posals of the Germans to the peace treaty and of some 
of the more important terms of the Austrian treaty. 
The shoe was on the other foot this week. For 
some days prior to last week Thursday, the repre- 
sentatives at the Peace Conference of the Allies were 
waiting to see what the German Peace Commissioners 
would do with the terms of the treaty that had been 
submitted to them. Since the afternoon of Thurs- 
day, May 29, the Germans have been waiting, more 
or less anxiously in all probability, to see what the 
Allied peace delegates would do with their ‘‘observa- 
tions” and counter-proposals. 





Prior to the date mentioned, the German peace 
delegates had filed with the Peace Conference au- 
thorities a dozen or more notes dealing with some 
of the important features of the treaty. In nearly 
every instance Premier Clemenceau, as Chairman 
of the Peace Conference, had informed the Germans 
that their suggestions had been rejected. Up to 
the filing of the main reply on May 29, only unim- 
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portant concessions from the original terms of the 
treaty had been granted. From that date on, until 
yesterday, it was easy to note a steadily increasing 
tendency, (judging from the Paris cablegrams) par- 
ticularly on the part of the British and Ameri- 
can representatives at the Peace Conference, to 
modify even some of the most important feat- 
ures of the document. About midweek those 
advices seemed to show pretty clearly that the 
British Peace Commissioners had made almost a 
complete reversal of their attitude toward some of 
the most vital sections of the treaty, in comparison 
with the stand that they had taken, at least up to 
the time that it was presented to the Germans on 
May 7. 





No one in authority at the Peace Conference ap- 
parently was willing to admit that the original terms 
were unjust, but the American Commissioners, and 
more particularly some of their expert advisers, were 
said to have held strongly to the idea that several of 
the stipulations unquestionably would prove un- 
workable, and therefore should be modified. Nearly 
all the cablegrams from the French capital gave the 
idea that the impelling factor with Lloyd George in 
the steps that he was taking to secure concessions for 
the Germans was political in its origin. To be more 
specific, it was claimed that the Liberal Party in 
England insisted that the terms were much too 
severe and had given notice of its determination to 
oppose Lloyd George in a serious way in domestic 
politics if he did not do all in his power to secure 
better terms for the Germans. As might have been 
expected, the French representatives at the Peace 
Conference, under the leadership of Premier Clemen- 
ceau stood firm, until the early part of this week at 
least, for no changes at all. Rather positive state- 
ments were made, however, thatthe British delegates 
had won over Clemenceau to the extent that he was 
willing to grant some concessions provided that, 
through an accredited intermediary, the Germans 
would signify in advance their willingness to sign, 
the changes to be made subsequently. 





As for many weeks, the advices from Paris regard- 
ing what was actually going on at the Peace Con- 
ference and ‘what was the real attitude of the rep- 
resentatives of the big Powers, seemed to savor so 
much of guess work and were so distinctly con- 
flicting, that it was extremely difficult to form 
a definite idea of the true situation. Reference 
has already beenmade to thereported attitude of the 
British and French toward the question of making 
rather important changes in the German treaty. 
While in a general way it was claimed in most of the 
cablegrams that President Wilson was endeavoring 
to play the part of a mediator hetween the English 
and the French, and to remain as largely neutral 
as possible, it was stated emphatically that some of 
the American experts were the strongest supporters 
of several of the most radical changes in the treaty 
that were suggested by any group of authorities at 
the Peace Conference. On Thursday it was asserted 
that President Wilson had no desire to “soften” 
the terms, but that he stood ready to agree to some 
modifications in the hope that it would make the 
treaty more. workable and would result in the Germans 
signing it. In fact, as the week progressed it became 
more and more apparent that outside of the political 
considerations at home, that appeared to play a promi- 





nent part with Lloyd George, the principal idea 
with the representatives of the other Great Powers, 
and of the United States as well, was to get the 
treaty in such form that the present Ebert Govern- 
ment would sign it. In a cablegram received on 
Thursday this idea was made emphatic, so far as the 
British peace delegates were concerned, in the 
following words: ‘“The British take the view that the 
present Government’s signature would mean some- 
thing, whereas no faith could be placed in the sig- 
nature of the Independents, if they were substituted 
for the present delegation.” 





Generally speaking, the sections of the treaty 
which it seemed from most of the advices were likely 
to be modified, have to do with financial and terri- 
torial questions. From the first the German peace 
delegates declared that the amount of the indemniy 
demanded in the treaty was unjust and more than 
Germany could pay. They offered to make the 
amount 100,000,000,000 marks, and the offer was 
said to have “strong support in certain quarters.” 
Earlier in the week came a dispatch in which it was 
claimed that “if the opinions of the American experts 
who helped to draw up the treaty are consulted,’’ the 
amount of the indemnity will be $30,000,000,000, to 
be fixed immediately, and not after a period of two 
years as provided in the original terms. Most of the 
advices during the next two days indicated that this 
idea of naming a definite amount was received with 
pretty general favor in Peace Conference circles. 
According to the dispatch just quoted, the first in- 
stallment of $5,000,000,000 would be paid in four 
years instead of two, if the suggestions of the Ameri- 
can experts were to be adopted. 





No official statement was forthcoming throughout 
the week as to whether either the amount or the terms 
would be changed materially. It was claimed on 
Thursday, however, that the amount of the indem- 
nity will not be ‘‘as low as $25,000,000,000, and that 
the sum likely to be named will be in the nature of a 
compromise and approximately $40,000,000,000.” 
Still other cablegrams from the French capital that 
reached here that day stated plainly that the day 
before the Peace Conference had gone through its 
most critical stage, but it was again asserted that 
radical concessions would not be granted to the Ger- 
mans. An individual characterized as ‘a spokes- 
man for the French Government,” declared that 
“Clemenceau is as unyielding as ever and will not 
give up one jot or tittle of the reparations that 
France gets in the present treaty.” 





The territorial changes said to have been suggested 
and under consideration by the Council of Four and 
other Peace Conference authorities had to do prin- 
cipally with Danzig, Silesia and the Sarre Valley. 
On Wednesday afternoon it was reported from Paris 
that the Council of Four had practically decided to 
internationalize the ‘‘Danzig corridor,’’ which, under 
the terms as originally submitted, was ‘‘a solid Polish 
wall cutting off East Prussia from the remainder of 
Germany.” In a special dispatch from Danzig that 
was received here Thursday morning Herr Sahm, 
Chief Burgomaster of that quaint city, was quoted 
as saying: ‘“We do not want to be a free State, and 
still less do we wish to become Polish subjects. We 
shall not allow ourselves to be separated from Ger- 
many. I am fully aware of the seriousness of what 
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I say when I declare that should Berlin sign the terms 
which throw us out of the Fatherland, we shall not 
regard ourselves as bound by them.” Whereas, 
under the terms presented to Germany? Silesia was 
allotted to Poland, the proposal this week appeared 
to be that Germany be allowed to retain it. One 
dispatch stated that the British had gone so far as 
to contend that as “this territory has been German 
for 700 years, probably it would be unwise to take 
it away from Germany.” American representatives 
at the Peace Conference were quoted as expressing 
the belief that Germany was concerned about Silesia 
“merely to retain Silesian coal,’’ and consequently 
that the adjustment of the problem would not be 
serious. In order to guarantee Germany a coal 
supply from this source it was suggested that a plebi- 
scite be held within a comparatively few years. 





Other points in the treaty regarding which modifi- 
cations were reported early in the week to be under 
consideration had to do with control of the Sarre 
Valley and of Germany getting coal from that source 
also; the period of evacuation of Germany,. which 
the English were said to favor cutting down from 15 
to at least 10 years; the return of a part of the 
German merchant ships, or the giving of ‘“‘a guarantee 
that the United States and Great Britain will charter 
for Germany a certain amount of the tonnage of 
their new ships at favorable rates,”’ and the admission 
of Germany into the League of Nations. With 
respect to the last named point the prevailing opinion 
in Peace Conference quarters was reported to be 
that Germany should not be admitted with the sign- 
ing of the treaty, but “should be allowed to come in 
reasonably soon, if she showed good behaviour.” 
In favor of her admission at an early date it was 
urged that that very step would settle automatically 
the question of occupation, because of the provision 
in the treaty that “no nation member of the League 
shall have an occupying army on its soil.” On 
Thursday it was urged rather strongly that, because 
of vigorous French opposition ‘President Wilson 
had gradually come to Clemenceau’s view of keeping 
Germany outside the League.” 





Nearly every day, from the beginning of the week 
on, a new suggestion or estimate of the probable date 
on which the final reply to the Germans would be 
completed and the whole document signed, was 
received. A week ago Thursday, the main German 
reply, consisting of 146 pages, was delivered to the 
Peace Conference through its Secretariat. The 
document was in German, as it was claimed by its 
framers that there had been no timefor translations. 
Immediately some thirty experts were assigned to 
the task of changing it into French and English. 
That this work could not have gone forward with 
special rapidity was apparent if a statement in a 
Paris cablegram received Wednesday afternoon was 
accurate, in which it was claimed that the experts 
of the Allies had not received the translation until 
the day before. 

At the outset it was asserted in Paris advices that 
President Wilson would not wait for the completion 
of the Austrian treaty, but would leave for home as 
soon as the German document was signed and thus 
out of the way. At the same time Paris cablegrams 
stated that the George Washington was being held 
in readiness to sail on or about June 6. Naturally 
it was assumed that the President expected the Ger- 





man treaty to be signed before that date. Wed es- 
day word was received here that the opinion was 
entertained in certain Paris circles that, “as a result 
of steps taken on Tuesday, the reply to the German 
counter proposals will be ready within 48 hours.” 
On the other hand, advices that came to hand that 
evening declared that “peace cannot possibly be 
signed before the last days of June.” The further 
assertion was made that another ten days would be 
required by the Allies for the drafting of their reply 
and that the Germans would be given as much more 
time for final consideration of it. Thursday a Paris 
cablegram that reached the financial district during 
business hours said it was learned from ‘‘an authori- 
tative source” that the reply would be ready “‘soon.” 
Still later the same day the idea was advanced by a 
prominent news agency in Paris that “it is doubtful 
if the Council of Four will be able to send a reply to 
the German counter proposals before the end of 
next week.” 





Whatever may prove to be the date for the com- 
pletion of this work, the fact is that, according to the 
latest advices last evening, it is not yet done, and 
President Wilson did not sail on June 6, for that was 
yesterday and he is still in Paris. Several times 
during the week mention was made of his intention 
to visit the devastated sections of northern France 
and also to go to Belgium before leaving for home. 
As early as Wednesday afternoon, however, it was 
reported from Washington that the President had 
“little hope of leaving for home before June 13,” 
according to private information received in our 
national capital that day. This was a postponement 
of one week from the original date, and it was stated 
in a dispatch from Brussels that King Albert had 
suggested a postponement of the contemplated 
visit of the President to Brussels for that length of 
time. 





As the week drew to a close Paris cablegrams made 
it clear that “‘every effort is being made to obtain 
early and unified action” on the German peace treaty. 
Yesterday morning’s advices declared that such 
progress had been made by the Council of Four at 
Thursday’s conferences that it was hoped that ‘‘by 
working through Sunday the reply to the German 
counter-proposals on peace may be ready;for delivery 
on Monday.” ‘These advices, if correct, largely upset 
the speculation indulged in by American newspaper 
correspondents during the greater part of the week 
as to the probability of radical changes in the treaty 
as presented to the Germans on May 7. In fact, it 
was stated yesterday morning that}‘‘the Council has 
decided to refuse Germany’s request that a fixed 
sum for reparation be indicated in thef{treaty.” This 
is in direct opposition to the trend of nearly all the 
advices during the preceding days of this week. It 
was also said to be ‘“‘thought certain that compara- 
tively few changes will be made in the text of the 
treaty.’ This idea is also at direct variance with 
most of the previous statements, an outline of which 
has been given in preceding paragraphs, simply for 
the purpose of showing the drift of the current reports 
regarding Peace Conference deliberations, and not in 
the belief that they represented the facts. Most of 
the American correspondents went so far in their 
cablegrams received here yesterday morning as to 
say that the changes in the treaty that actually 
would be made would chiefly be for the purpose of 
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clarifying certain sections and that in principle very 
few concessions would be granted. 








The Austrian peace delegates did not have to wait 
long for a preliminary draft of the Allied peace 
terms for their country. It was presented to them 
last Monday at St. Germain, as it had become 
known a day or two before was the intention of the 
Peace Conference authorities. The presentation 
took place in an attractive fifteenth century chateau 
in the town a little way outside of Paris in which 
the Austrian delegates have been housed since their 
arrival in reply to the summons of the Peace Confer- 
ence. The ceremony was simple in the extreme. 
All of the peace plenipotentiaries arrived in good 
time except President Wilson, who was delayed by 
an automobile tire puncture. Premier Clemen- 
ceau presided. The accounts state that imme- 
diately after the Austrian delegates were seated he 
called the session to order. In behalf of the Allies 
he presented a preliminary draft of the treaty, but 
made no attempt at an elaborate address, merely 
explaining that only a part of the treaty was ready 
and directing that, as in the case of the Germans, 
the replies and observations be submitted in writing. 
Fifteen days were allotted for this work. His ad- 
dress was said to have lasted only three minutes. 





Dr. Karl Renner, head of the Austrian peace 
delegation, made the address in reply. The im- 
pression created is declared to have been equally 
as favorable as when the credentials were exchanged 
between the Austrian and Allied delegates. The 
French Peace Commissioners were reported to have 
been specially pleased with Dr. Renner’s reply, 
because it was made in their native tongue. He is 
reported to have revealed “a tone of moderation 
and absence of recrimination,’”’ which so strongly 
characterized Count von Brockdorff-Rantzau’s speech 
when the treaty was presented to the German dele- 
gates, that the peace representatives were put com- 
pletely at ease, after what was spoken of as a brief 
period of more or less tension and embarrassment. 
One of the most striking statements given in the 
synopses of Dr. Renner’s address that reached this 
centre was “our State rests in your hands, and we 
hope before the conscience of the world that the 
Allies will not abuse this power.’”’ He did not seek 
to extenuate the guilt of the former Austro-Hun- 
garian Government for “the horrible curse of 1914,” 
but asked that the full weight of the punishment 
should not fall alone on Austria, as is expected to be 
the case under the terms of the peace treaty, but 
that only her share of the eight republics into which 
the former monarchy has been divided, should be 
meted out to her. 





He finished his address at 12:50. Translations 
into German, Italian and English were furnished and 
read one by one. Several incidents were said to have 
occurred in connection with the ceremony that were 
both embarrassing and amusing. First of all, in the 
midst of Dr. Renner’s address a photographer fell, 
with a crash of shattered glass, into one of the 
museum cases. Then the French translator twice 
went astray, causing what was characterized as 
“gasps of mingled horror and amusement.” It seems 
that when he attempted the German rendition he 
began by addressing the Austrians as “the delegates 
of the Republic of German Austria.” He was im- 
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mediately stopped, the blunder corrected and the 
proceedings permitted to go on. The Italian trans- 
lation was read last and almost before the delegates, 
who, with the exception of the Italian, had been 
engaged in d subdued conversation, realized that the 
translator had finished his task, it is related that 
Chairman Clemenceau was on his feet and in his 
characteristic way asked: “Any remarks?” Receiv- 
ing no reply, he announced: “Then the session is 
closed.” 





The treaty as presented was by no means complete. 
In fact some of the most important sections were 
missing. Among them were those relating to military 
affairs, reparations, finances and certain boundaries. 
These questions were under consideration by the 
Peace Conference authorities throughout the week. 
The terms that were presented easily gave a vivid 
idea, however, to the Austrians of what the putting 
into effect of the whole document would mean to 
their country. Several maps have been published 
since the preliminary terms were presented showing 
the extent to which it is proposed to take away terri- 
tory formerly under Austrian control, and which 
make it clear that in reality Austria will be only “a 
little Republic,” as claimed by Dr. Renner in his 
address when the terms were presented to the Aus- 
trian delegation. It was set forth also in synopses 
of the treaty cabled to this country that she would 
have only 5,000 or 6,000 square miles of territory, 
which would constitute a State with from 6,000,000 
to 7,000,000 people. These latter figures are in 
contrast with more than 50,000,000 before the war. 

An outline of the terms of the treaty will be found 
in greater detail in another section of the ‘“Chron- 
icle,’’ but it may be noted here that she must recog- 
nize the complete independence of Hungary, Czecho- 
Slovakia, Jugo-Slavia and various other provinces 
over which formerly Austria had absolute control. 
Furthermore, she must demobilize all naval and aerial 
forces; must subscribe to the League of Nations and 
accept the labor charter agreed on at the Peace 
Conference. 





The first draft of the treaty having been presented 
to the Austrian delegates, the question naturally 
arises as to what they and their Government at home 
will do with it. Several days elapsed before any 
intimations were received as to their attitude. Dr. 
Renner, accompanied by three of the leading members 
of the Austrian peace mission, and two secretaries, 
carrying sixty copies of the treaty in German, French 
and Italian, left Paris Tuesday night for Innsbruck, 
where they were to meet representatives of the Gov- 
ernment. Dr. Renner was expected to arrive at the 
meeting place Wednesday evening and to be back in 
St. Germain to-day. He was not quoted as making 
any comment on the treaty before taking his de- 
parture. 





The cablegrams from Vienna and from other cen- 
tres regarding the attitude of the Austrians toward 
the treaty have been as conflicting as those regarding 
other important matters closely connected with 
Peace Conference negotiations. For instance, on 
Wednesday evening it was reported from Vienna that 
the “Neues Abendblatt’’ of that city had announced 
that “the Austrian Government had decided unani- 
mously that the peace terms presented at St. Germain 
on Monday are acceptable.” The Austrian Cabinet 
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was said to have held a session that lasted late into 
the night, at which the peace terms were discussed, 
and that printed copies of the summary had been 
presented to all the members of the National Assem- 
bly, which it was proposed to convene as soon as the 
full text came to hand. A cablegram from Vienna 
made public here Thursday morning declared that 
the Austrian Government, according to the local 
newspaper mentioned above, had decided unani- 
mously that the terms were “unacceptable.” Which 
statement was right we do not know, but it would 
seem safe to assume that the latter version more 
nearly represents the opinion of the Austrian people 
as well as of the Government officials. When the 
first outlines of the treaty reached Vienna the advices 
state that there was little or no excitement, that the 
newspapers for the first day .or two made very little 
comment upon the terms and that they were pretty 
generally accepted as a matter of course. Toward 
the end of the week, however, the advices indicated a 
show at least of opposition on the part of the people 
and contained excerpts from the leading newspapers 
in which strong denunciations of the terms were in- 
dulged in. Thursday afternoon word was received 
from Basle that the Grand Councii of Austria had 
met in Vienna, considered the treaty and declared 
that its adoption meant ‘“‘the death notice of the 
Austrian people.” A cablegram from Copenhagen 
that was made public here yesterday, and which bore 
the date of June 5, said that “Austria will mourn 
to-morrow. Black flags will be flown throughout the 
country as an expression of the feeling of the popula- 
tion over the peace terms handed to Austria.” 
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Last Monday was eventful, not only for the pre- 
sentation of the preliminary draft of the Austrian 
peace treaty, but also for the announcement of the 
setting up of the Rhine Republic, with Dr. Dorden 
as President, and with Wiesbaden as the provisional 
headquarters. The event was said to have been wel- 
comed with satisfaction by the people of the Rhenish 
provinces, but according to all the advices it has met 
with vigorous opposition on the part of the German 
Government from the outset. Yesterday a cable- 
gram from Coblentz stated that Dr. Dorden and his 
Government would not be recognized by the Ameri- 
can military authorities in charge of the occupation 
forces on the bank of the Rhine. Monday afternoon 
a Paris cablegram stated that Coblenz would be the 
capital of the new Republic and that, therefore, the 
new Government and National Assembly would meet 
there, but that the Provisional Government would sit 
at Wiesbaden. It was made known that Dr. Dorden 
is from Bonn, that before the war he was a magis- 
trate, and during the war a German officer. He was 
characterized by one writer “as one of the idealist 
Rhinelanders who have never been reconciled to the 
subjection of the left bank of the Rhine to brutal 
exploitation by Prussia.” Toward the end of the 
week the opposition of the German Government to 
this new undertaking was said to have become so 
bitter that Chancellor Scheidemann had ordered the 
arrest of Dr. Dorden and his associates. 





This week France experienced a taste of the labor 
troubles with which Great Britain had to contend 
several months ago. A general strike started at the 
very beginning of the week, and as early as Monday 
“La Verte” estimated that 500,000 former employees 
were out in France as a whole. Of this number 
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200,000 were said to have represented the metal 
trades in the Paris region. Employees of the Paris 
subway voted unanimously to leave their positions, 
while chauffeurs and conductors on the motor buses 
struck in sympathy. Some 50,000 workers in the 
coal mines in the north of France were reported to 
have quit work. At the close of the week there 
appears to be very little improvement in the general 
labor situation. The London policemen, who voted 
by a large majority in favor of a strike, very sensibly 
decided to postpone their actual going out until 
after the signing of the peace treaty and the return 
of Lloyd George. 





The advices from various points in Russia, as 
well as from Paris, indicated a further weakening 
of the Lenine Government in Russia and of its forces 
in the field, although it was claimed in yesterday’s 
advices that the latter had scored victories on several 
important fronts. Admiral Kolchak, on the other 
hand, appeared to be making steady progress in the 
establishment of the All-Russian Government in 
North Russia, which it is hoped in some circles 
will be made the Government that will control the 
entire country. According to a cablegram from 
Archangel on Tuesday the desertions of the Bol- 
shevist forces into the Allied lines were daily occur- 
rences. A Stockholm cablegram that was received 
here yesterday stated that the Bolsheviki acknowl- 
edged defeat by the Siberians and Cossacks on the 
Ural River, and also that their forces had been con - 
pelled to evacuate the town of Uralsk, capital of the 
territory bearing the same name. On Tuesday it be- 
came known here also that President Wilson had di- 
rected Roland 8. Morris, American Ambassador to 
Japan, to proceed at once from Tokio to Omsk and 
make a careful investigation of the situation there. 
Because communications over the trans-Siberian route 
are slow, Mr.Morris was not expected to reach his des- 
tination until the last of this week or the first of next. 
Upon his report it is believed in Paris would rest Pres- 
ident Wilson’s decision as to voting in favor of recog- 
nizing the Kolchak Government. On Wednesday it 
was reported again, this time from Copenhagen, that 
Petrograd had been taken by “an army composed 
of Esthonians and Finns.” Similar reports have 
come to hand rather frequently for some weeks, 
inasmuch as Finnish troops have been reported to 
be pressing hard upon Petrograd. A day or two 
ago the Bolshevists denied that they had lost control 
of Petrograd. Thursday it was learned that six 
companies of the 339th American Infantry, aggregat- 
ing 1,600 men, had set sail from the Archangel 
district for the United States via Brest. Other 
companies of infantry will leave as soon as ships are 
available, but it is believed that the 13th Engineers 
will be held several weeks longer. 





Former Premier Ribot of France has submitted — 
interesting estimates of what his country would 
realize net from the reparation clauses of the Ger- 
man peace treaty as originally submitted. He cal- 
culated that France will be called upon to pay $700,- 
000,000 in war costs and reparations by 1926, but 
that in the meantime she will receive only $80,000,- 
000 from Germany. In the next 12 years he es- 


timates that France’s war expenditures will be 
between $10,000,000,000 and $12,000,000,000. He 
pointed out that up to 1921 Germany will pay 
$25,000,000,000, without interest, according to the 
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terms of the treaty. M. Ribot stated, however, 
that the greater part of this amount will be used for 
maintaining the army of occupation and in re- 
victualling Germany, and that only $10,000,000,000 
would be left for the Allies. This amount in turn 
would go to pay interest on reparations, leaving 
nothing for the French treasury. As against this 
final result M. Ribot said that France had counted 
upon Germany paying reparations in full. His 
statement further showed that up to 1926 France 
would be called upon to pay $5,000,000,000 in pen- 
sions, $7,500,000,000 to repair war damages and 
$3 ,000,000,000 in interest on war loans. Between 
1926 and 1931 Germany will pay 5% interest but 
M. Ribot declared that of the funds from that source 
France would not receive more than $350,000,000 a 
year. 





Herbert C. Hoover, Chairman of the Allied Re- 
lief Organization, has issued another optimistic state- 
ment relative to food conditions and prospects, 
which seem to show, that, on the basis of present 
crop promises, the aggregate agricultural output 
of the world will be sufficient to -supply domestic 
demands in the different producing countries and 
also to take care of the war stricken nations of 
Europe as well. While agricultural conditions in 
the latter are rapidly improving, Mr. Hoover be- 
lieves that the American crop of wheat and rye this 
year will be needed. In eastern Europe he esti- 
mates that the sugar crop will be 65% of pre-war 
normal, wheat and rye 77% and vegetables well 
up to the average. His figures seem to show also 
that, compared with pre-war conditions, there is 
a decrease in Europe of 18,400,000 cattle, 39,500,- 
000 swine and 8,600,000 sheep. On Thursday an 
interesting statement was received from Belgium 
in which the Food Administrator was reported to 
have declared that, while prices were high, his coun- 
try was recovering so rapidly agriculturally, that 
it would be able to take care of a good sized number 
of tourists, as well as its own people. 





London bankers and operators in the stock market 
are still waiting for definite information as to the 
forthcoming Government loan. Chancellor of the 
Exchequer Chamberlain, in announcing that one 
would soon be offered, was reported to have said 
that he hoped to be able to make the terms public 
directly after the Whitsuntide holidays. The only 
definite information contained in his preliminary 
announcement was that he proposed to apply 
£250,000,000 of the loan towards meeting the ex- 
penditures of the current year and the balance toward 
funding the floating debt. The amount of the latter 
item maturing this year is said to consist of £458,- 
000,000 temporary advances, £21,036,000 treas- 
ury bills, £245,000,000 Exchequer bonds, and £98-, 
000,000 foreign debt. Near the end of the week 
London cablegrams stated that it was expected the 
loan would bear 4% interest, would be issued in 
the neighborhood of 80, with drawings at par. 





The British treasury has announced the removal of 
restrictions over financial transactions with Russia. 
It is now no longer necessary to secure licenses for 
exporting money, credit or securities to that country. 
June 1 dividends payable in London were estimated 
at upwards of £50,000,000. Consolidations of cor- 
porations are going forward steadily in Great Britain. 





One of the last to be reported is that of British dye 
concerns with Levinsteins, under the title of the 
British Dyestuffs Corporation. The new company 
will have a registered capital of £6,000,000. The 
announcement of the transaction stated that the 
Board would include Government representatives. 
In steamship circles one of the most important 
deals reported was that of the sale by Lord Glanely of 
the Tatem Steam Navigation Co. for £1,000,000 
and the purchase of 12 standard vessels of a total 
dead weight of 100,000 tons, at an estimated cost 
of £2,000,000. 





The London stock market was a rather quiet affair 
this week. The lack of knowledge of the actual 
terms and amount of the Government loan, that are 
so eagerly awaited, and the races were the principal 
restricting influences upon the purchase of securities, 
particularly on a speculative basis. At the end of 
the week the belief was expressed that a vigorous 
campaign, such as characterized the sale of an offer- 
ing of $4,500,000,000 Victory notes in this country 
recently, would be necessary to make the British loan 
a success. 





British revenue returns for the week ended May 31 
made a distinctly better showing and resulted in a 
gain of £594,000 in the Exchequer balance. Sales 
of Treasury bills, however, continue to exceed those 
repaid, with the result that the volume of Treasury 
bills outstanding was again expanded, this time 
to £1,036,131,000, against £1,022 ,097 ,000 the preced- 
ing week. New issues reached a total of £78,734,000 
against £63,131,000 last week, while repayments 
were only £64,870,000. Expenditures for the week 
were £19,094,000 (against £15,545,000 for the week 
ending May 24), while the total outflow, including 
repayments of Treasury bills and other items, was 
£116,642,000, in comparison with £91,058,000 the 
previous week. Receipts from all sources totaled 
£117,234,000, as against £91,118,000 last week. 
Of this total, revenue yielded £12,236,000, against 
£13,009 ,000; savings certificates contributed £1,000,- 
000, against £800,000, and war bonds £4,992,000 
against £5,841,000. Other debt brought in 47,- 
682,000, against £8,287,000, while from advances 
no less than £12,500,000 was received. There were 
none last week. The Exchequer balance is now 
£7 325,000, which compares with £6,734,000 a week 
ago. Temporary advances outstanding are reported 
at £457 ,891,000. 

War bond sales last week through the banks 
totaled £4,164,000, in contrast with £6,499,000 
last week, thus bringing the total sales to £74,156 ,000. 
Sales through the post offices during the preceding 
week amounted to £277,000, making an aggregate 
of £3,661,000, and the grand total for seventeen 
weeks £77,818,000. 





Official discount rates at leading European centres 
continue to be quoted at 5% in London, Paris, Ber- 
lin, Vienna and Copenhagen; 544% in Switzerland; 
6% in Petrograd and Norway; 644% in Sweden, 
and 414% in Holland and Spain. In London the 
private bank rate has been lowered to 344% for 
sixty days and 334% for ninety days, against the 
previous rate of 354% for both sixty and ninety 
days. Money on call in London was also lowered 
and is now quoted at 234%, as compared with 344% 
last week. As far as we have been able to ascertain, 
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no reports have been received by cable of open market 
rates at other centres. 





Another large increase in gold was shown by the 
Bank of England statement, amounting to £854,000, 
and this brings the total stock of gold on hand to 
£86 934,000, comparing with £63,794,502 a year ago 
and £55,087,565 in 1917. Total reserves, however, 
were reduced, £178,000, there having been a heavy 
expansion in note circulation, viz., £1,033,000, while 
the proportion of reserve to liabilities was again 
brought down, this time to 18.20%, in comparison 
with 19.19% last week and 17.82% a year ago. Other 
important changes were an expansion of £5,949,000 
in other deposits and an increase of £6,199,000 in 
Government securities. Public deposits increased 
£408,000 and loans (other securities) registered an 
expansion of £324,000. Reserves now amount to 
£27 ,190,000, as against £30,389,482 in 1918 and £34,- 
571,820 the year before. Loans aggregate £80,- 
800,000. This compares with £101,558,000 and 
£106,749,030 one and two years ago, respectively. 
We append a tabular statement of comparisons: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 1915. 
June 4. June 5. June 6. June 7. June 9. 
£ £ F A £ £ 
35,484,090 33,152,700 
50,300,669 123,341,653 
82,286,419 91,442,555 
42,187,454 51,043,491 
63,601,721 136,816,139 
44,535,181 44,682,541 


Circulation --....-- 78,194,000 51,855,020 38,965,745 
Public deposits--.-_-- 21,441,000 38,663,800 47,998,697 
Other deposits--.--- 127,532,000 131,905,032 120,797,972 
Governm’t securities 58,721,000 56,403,732 45,247,406 
Other securities.... 80,800,000 101,558,003 106,749,030 
Res’ve notes & coin. 27,190,000 30,389,482 34,571,820 


Coin and bullion... 86,934,800 63,794,502 55,087,565 61,570,271 59,385,241 
Proportion of reserve 

to liabilities _._.- 18.20% 17.82% 20.48% 33.58% 20.80% 
Bank rate......... 5% 5% 5% 5% 5% 





The Bank of France continues to report gains in 
its gold item, the increase this week being 574,704 
francs. The Bank’s aggregate gold holdings now 
total 5,550,144,515 frances, comparing with 5,408,- 
744,044 francs last year and with 5,278,501 ,033 frances 
the year before; of these amounts 1,978,278 ,416 frances 
were held abroad in 1919, 2,062,108,484 francs in 
1918 and 2,033,740,406 francs in 1917. During the 
week bills discounted gained 44,822,656 francs, ad- 
vances rose 22,469,193 francs and general deposits 
were augmented by 101,090,806 francs. Silver, on 
the other hand, decreased 330,474 frances, while 
Treasury deposits fell off 67,668,204 frances. Note 
circulation registered the large expansion of 309,633,- 
610 francs, offsetting to a great extent the 368,423,- 
635 frances contraction recorded in the past three 
weeks. The total amount of notes now outstanding 
is 34,370,876,795 francs, contrasting with 28,012,- 
196,490 francs in 1918 and 19,679,896,805 franes in 
1917. In 1914, just prior to the outbreak of war, the 
amount was only 6,683 ,184,785 francs. Comparisons 
of the various items in this week’s return with the 
statement of last week and corresponding dates in 
1918 and 1917 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of. 
Jor Week June51919. June 61918. June 7 1917. 

Gold Holdings— Francs. Francs. Francs. Francs. 
oe eee Inc. 574,704 3,571,866,090 3,346,635,559 3,244,760,626 
p ah Se eat No change 1,978,278,416 2,062,108,484 2,033,740,406 

WO eiicoddéute Ine 574,704 5,550,144,515 5,408,744,044 5,278,501,033 
ae ewe Dee 330,474 306 584,804 253,764,709 257 ,741,742 
Bills discounted_..Inc. 44,822,656 901,492,083 1,399,156,043 493 ,657 ,554 
Advances ---..--- Inc. 22,469,193 1,262,704,888 949,652,153 1,144,630,340 


Note circulation--Inc. 
Treasury deposits.Dec. 
General deposits. _Inc. 


309,633,610 34,370,876,795 28,012,196,490 19,679,896,805 
67 ,668 ,204 78,545 ,952 54,683,778 75,441,303 
101,090,806 3,503,047,643 3,610,876,039 2,640,700,517 





The Imperial Bank of Germany in its statement, 
issued as of May 23, again shows radical changes 
in practically all of its principal items. Bills dis- 
counted registered the huge reduction of 2,762,- 





463,000 marks, note circulation increased 328,- 
732,000 marks, and Treasury notes expanded 301,- 
172,000 marks. There were heavy declines in both 
total coin and bullion and gold, the former losing 
199,183,000 marks, and the latter 198,575,000 
marks. Other reductions were 375,000 marks in 
investments, 40,011,000 marks in other securities 
and 194,465,000 marks in other liabilities. Notes 
of other banks increased 945,000 marks and ad- 
vances 12,345,000 marks. The Bank’s total gold 
holdings are reported at 1,521,481,000 marks, which 
compares with 2,345,524,000 marks last year and 
2,533,172,000 marks in 1917. 





Last week’s bank statement of New York Clear- 
ing House members, issued on Saturday, made. a 
poor showing, revealing as it did a substantial re- 
duction in both aggregate and surplus reserves as 
well as an increase in loans. A feature of the state- 
ment was the further shrinkage in Government de- 
posits which are now down to $87,235,000, a loss 
of $39,735,000 for the week, and indicating con- 
tinued heavy withdrawals of Government funds 
from the banks. Other important changes were 
an increase of $33,410,000 in net demand deposits, 
to $4,133,578,000 (Government deposits of $87,- 
235,000 deducted), and an expansion of $29,339,- 
000 in the loan item. Net time deposits declined 
$1,260,000, to $148,932,000. Cash in own vaults 
(members of the Federal Reserve Bank) declined 
$5,870,000, to $91,272,000 (not counted as reserve). 
Reserves in the Federal Reserve Bank of member 
banks were reduced $27,003,000, to $545,535,000, 
while reserves in own vaults (State banks and trust 
companies) fell $588,000, to $12,379,000, and re- 
serves in other depositories (State banks and trust 
companies) decreased $587,000, to $12,294,000. 
The loss in aggregate reserves totaled $27,002,000, 
thus bringing the amount to $570,208,000, com- 
pared with $527,707,000 last year. Surplus was 
cut to $22,665,160, a decline of no less than $31,- 
492,420. A year ago the total of excess reserves 
was $32,952,930. The figures here given are on 
the basis of 13% for member banks of the Federal 
Reserve system, but do not include cash held in 
vault by these banks which amounted last Satur- 
day to $91,272,000. The bank statement in more 
complete form will be found on a later page of the 
“Chronicle.” 





What conservative observers of both the money 
and stock markets had been expecting for several 
weeks actually occurred on Tuesday afternoon. 
The rates for call money had undergone practically 
no change, although stocks were being dealt in on a 
speculative basis at the rate of from 1,000,000 to 
1,500,000 shares or more a day, week after week. 
The transactions in time money, during all this time, 
were inconsequential. Within the same period, 
moreover, the people of this country had over- 
subscribed, by a substantial amount, an offering of 
$4 500,000,000 Victory Loan notes. In view of these 
facts and others that might be mentioned, the 
average observer was at a loss to understand why the 
rates for call money did not advance materially. 

Tuesday afternoon, without much warning, they 
began to move up rapidly, until it was reported 
around 2 o’clock that as high as 11% was being paid. 
Before the day was over, according to some reports, 
a few belated borrowers paid 12%. Naturally, while 
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the money market was moving “ara the stock 
market was moving downward. The breaks in the 
issues which had been advancing rapidly from day 
to day, without a serious setback, were pronounced. 
Before the close of the Stock Exchange session moder- 
ate recoveries had been recorded. Naturally, before 
the opening of the Exchange on Wednesday morning 
there was considerable apprehension in some specu- 
lative circles as to what the stock market would do. 
Outside of some of the most important circles more 
or less unsteadiness in the speculative favorites was 
expected. As a matter of fact, a strong tone was 
displayed at the start and after a short time the 
market settled down to a very orderly affair. Call 
money opened at 6 and 614%, respectively, for 
mixed collateral and for all-industrials, and these 
may be said to have been the prevailing rates ever 
since. Yesterday, and the day before, for that 
matter, the trading in stocks was on an enormous 
scale, although the totals were not as large as on 
Tuesday, when they exceeded 2,000,000 shares, 
because of the heavy afternoon selling. Stockfbrokers 
are not disturbed now over the money market and 
regard last Tuesday’s developments as only a little 
‘object lesson’’ to those who were indulging in stock 
speculation in a seemingly reckless fashion. 

Only a small amount of time money is being sought 
for by brokers who still believe that money con- 
ditions will become easier in a comparatively short 
time. If the speculation in stocks is to be kept up, 
if important financial plans are to be carried through, 
and if the business of the country is to increase 
materialiy, and European requirements are met, it is 
a little difficult for the careful student to determine 
why money should be much easier than at present. 
While the offerings of securities were of good sized 
volume in the aggregate the individual blocks put 
upon the market were rather small. The gold 
received thus far on the present movement has not 
been in sufficient volume to be a factor in the local 
money market. 





Referring to money rates in detail, loans on call, 
owing to Tuesday’s flurry, covered a wide range, 
namely, 5144@11%, compared with 44@6% last 
week. While this latter figure was only for a brief 
period, it represents the highest point touched for 
many months and was incidentally a precautionary 
measure on the part of the banks to check the recent 
excessive Stock Exchange speculation. On Mon- 
day only one rate was quoted—6% being the high, 
low and ruling figure for the day. Tuesday the high 
was advanced to 11%, though the low was still at 
6% and renewals were made at this figure. On 
Wednesday, owing to the action of one large bank 
in placing several millions on the market to be loaned 
at 6%, there was a relaxation in call rates, with 
the range 544@6% and 6% the renewal basis. 
No range was reported on Thursday, and renewals 
were again negotiated at 6%, which was also the 
high and low. Friday’s range was 534@6%, with 
6% again the ruling rate. These figures are for 
loans on mixed collateral. Ordinarily all industrial 
loans are quoted 14 of 1% higher, but this week as 
high as 10% was asked at times, or 4% above the 
rate current for mixed collateral loans. In time 
money also a firmer tendency has become evident 
and offerings were less liberal than has been the case 
in recent weeks. Nearly all of the trading was con- 
fined to the shorter maturities, and rates have been 





advanced to 54@5% % for sixty and ninety days 
and four, five and six months’ funds, as against 
514% a week ago. In the corresponding week of 
1918 all maturities from sixty days to six months 
were quoted at 6%. 

Mercantile paper shared in the general firmness 
and sixty and ninety days’ endorsed bills receiva- 
ble and six months’ names of choice character are now 
514%, against 5144@5'%%, with names not so well 
known requiring 544@534%, against 544% the week 
preceding. Trading was quiet and featureless. 

Banks’ and bankers’ acceptances ruled dull, and 
it is understood that transactions were smaller than 
for some time, which was undoubtedly due to the 
stiffening in interest rates. The initial block of 
Belgian acceptances, amounting to $10,000,000, is 
now being traded in here. These bills, it is stated, 
arrived in New York some weeks ago, but through 
a legal technicality their offering in this market was 
delayed. This is said to be part of the $50,000,000 
credit that was granted Belgium by a group of 
American financial institutions, headed by a New 
York syndicate. Rates were firm, but not quotably 
changed. Demand loans for bankers’ acceptances 
continue to be quoted at 414%. Quotations in 
detail are as follows: 





Spot Deltoery—————-_ Delivery 


Ninety Stzty Thirty within 

Days. . . 30 Days. 
Eligible bills of member banks--......- 44%4@4% 44G@4% 4%@4 4% bia 
Eligible bills of non-member banks----.- 4%@4% 4%4@4K% 4%@4 4% bid 
Seetls UNS... no sncdnnecnscunial 54@4% 5% @4% 5%@4% «6 ~«OCOD id 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 


in the following: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 












































CLASSES rs 2 ; sliste : g 
OF ae B 5 ° 
DISCOUNTS AND LOAN : A 3 j é : ; 
Z18 & < Bi zik 
Dtscounts— a 
Within 15 days, incl. ber 
banks’ collateral notes... 4 14 |4%\ 4%) 4%) 4%) 4 4% 4%) 44) 4% 
16 to 60 days’ naturity...| 43{| 434) 434/ 434 4% | 434| 454, 434, 4%4'5 | 4%415 
61 to 90 days’ ity.._| 434) 434) 434) 434) 434| 434| 434 4% 5 5 
Agricultural and livestock 
paper over 90 days....._. 6 5 5M)\ 5 5}4| 54 )| 545 | 5%) 54) 5% 
Secured by U. 8. 
of indebtedness or 
Loan bonds— 
Within 15 days, including 
member ’ collat- 
C508 DOOR. nce aminivtnaes 4 4 a 4 44/4 | 4 4 “4% 4 |4% 
16 to 90 days’ maturity.__| 434| 434) 434| 434) 414 "434 7434 (944) 434 /244| 434) 44 
Trade Acceytances— “I | 
16 to 60 days’ maturity.._| 444) 4}4| 4% Alea 4 | 4lea\ 419d 445 4% 4% | 434)/4%a 
61 to 90 days’ maturity.__! 44) 4% 4%)! 4K ris: 4hy onl aol 4%) 4% 441 4% 





1 Rates for discounted bankers’ acceptances maturing within 15 days, 4%; 
within 16 to 60 days, 44%, and within 61 to 90 days, 44%. 

2 Rate of 4% on paper*secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rate not exceeding 
interest rate on bonds. 

* Four per cent on paper secured by United States certificates of indebtedness. 

‘Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper redis- 
counted has been taken by discounting member banks at rate not exceeding interest 
rate on bonds; also on paper secured by United States certificates of indebtedness 

@ Fifteen days and under, 4K %. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates on paper secured by War Finance Corporation bonds, 1% higher 
than on commercial paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 

Rates for commodity paper have been merged with those for commercial paper 
oi corresponding maturities. 





While no radical change has developed in the sterl- 
ing exchange situation, considerable weakness w-s 
displayed this week, and under a resumption of th 
pressure of liberal offerings of bills, demand recede 
to 4 6114, a loss of more than 3 points from the hig 
of a week ago. Trading, however, was at no tim 
active and the declines were largely the result of 
lack of buying power. The market may be said to 
be adhering rigidly to its policy of maintaining a 
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waiting attitude pending the formal declaration of 
peace. The latter event is something devoutly 
desired, since it is pointed out that nothing definite 
can be accomplished in the way of regulating export 
trade, establishing credits and attempting to restore 
normal conditions in international business, until 
that happy consummation shall.have been reached. 
Exchange authorities are still a unit in refusing to 
hazard any predictions as to the probable efficacy of 
the remedial measures now being proposed, and 
usually content themselves with the emphatic state- 
ment that some plan of action is urgently necessary. 
The greatest divergence of opinion appears to exist 
over the degree of aid which should be tendered Eu- 
rope in the form of credits. European needs are 
prodigious, especially for food, and yet practically 
none of the war torn nations has either money or 
goods to pay for these much needed supplies, so 
that an enormous trade balance in favor of the United 
States is being piled up. Some idea of the present 
disparity between exports and imports may be gleaned 
from the latest official figures which show that during 
the ten months of the current fiscal year our exports 
to Italy have been $417,000,000, while imports were 
only $16,000,000. Our exports to France totaled 
$805,000,000; our imports $46,000,000. To Bel- 
gium we have exported to the value of $250,000,000, 
while imports reached the nominal total of slightly 
over $100,000. Exports to the United Kingdom 
were $1,678,000,000, while imports amounted to 
$123,000,000. In view of these figures, it is not 
surprising that the foreign exchanges are deranged. 
However, it is contended by those most closely in 
touch with the situation, that as this is merely 
a temporary state of affairs, brought on by the exigen- 
cies of war and practically certain to adjust itself 
in the course of time, it is clearly America’s bounden 
duty to put forth adequate assistance in tiding her 
former Allies over their present difficulties. If 
properly conducted and safeguarded, moreoever, 
it is almost certain to prove a highly profitable invest- 
ment. At the extreme close a slight upward reaction 
in sterling was noted, and some of the losses were re- 
covered. This was attributed to the favorable im- 
pression caused by the inauguration of an inflow of 
gold, likely to prove of considerable dimensions. 
Dealing with quotations in greater detail, sterling 
exchange on Saturday was slightly easier, and a 
fractional decline was recorded to 4 63144@4 635% 
for demand, 4 64144@4 641% for cable transfers and 
4 62@4 6214 for sixty days. On Monday there 
was a further recession to 4 62@4 6314 for demand, 
4 63@4 6414 for cable transfers and 4 6134@4 62 for 
sixty days, on active selling by several prominent fi- 
nancial institutions. Increased weakness developed on 
Tuesday, when demand declined to 4 6134@4 62, 
cable transfers to 4 6234@4 63 and sixty days to 
4 6014@4 6014. Wednesday’s market was quiet 
and barely steady; rates were again a small fraction 
lower, the range being 4 61144@4 62 for demand, 
4 6214@4 63 for cable transfers and 4 60@4 601% 
for sixty days. Dulness was the chief characteristic 
of Thursday’s transactions, although the undertone 
was somewhat steadier and demand did not go below 
4 6134; the day’s range was 4 6134@4 61%, cable 
transfers 4 6234@4 62% with sixty days still at 
4 60@4 604%. On Friday the market was quiet 


but steady and demand bills rallied to46134@462\4, 
cable transfers to 4 6234@4 6344 and sixty days to 
4 6014@4 61; an influence in the firmness was proba- 
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bly the receipt of a further substantial-consignment 
of gold from Canada. Closing quotations were 
4 6034 for sixty days, 4 6214 for demand and 4 6344 
for cable transfers. Commercial sight bills finished 
at 461, sixty days at 4 5934, ninety days at 4 59, 
documents for payment (sixty days) at 4 5834, and 
seven day grain bills at 461144. Cotton and grain 
for payment closed at 4 61. 

The week just closed has marked the commence- 
ment of a movement of gold from Great Britain to 
this centre, via Canada, two shipments having been 
received at the Assay Office for the account of 
J. P. Morgan & Co. (the first on Tuesday), aggregat- 
ing in all $11,800,000. It is expected that a still 
larger volume will shortly follow. No exports were 
reported. 





The Continental exchanges have experienced 
another week of comparative inaction, with the 
undertone showing distinct irregularity. Early in 
the week the quotation for lire checks was advanced 
to 7 84, against 8 42 at the close of last week, while 
French frances recovered to 6 27 for sight bills—19 
points up. But that this firmness was merely due 
to covering of shorts was soon proved by the sudden 
relapse into weakness of these exchanges as soon as 
the buying movement had culminated. Later there 
were declines to 8 09 for lire and 6 52 for francs, 
as a result of heavy selling for account, it was stated, 
of European interests. Belgian francs displayed a 
greater degree of firmness than for some time, 
though trading was of negligible proportions and the 
quotation little more than nominal. 

International bankers are showing some dissatis- 
faction over the protracted delays in arriving at 
either a satisfactory solution of the Adriatic prob- 
lem or a final peace settlement with the Central 
Powers. That no real apprehension is felt, however, 
is shown by the degree to which the subject of for- 
eign credits is being worked out. Widespread ap- 
proval is expressed over the progress that has been 
made at the recent conferences just completed in 
Washington between leading bankers, exporters 
and Treasury officials, and it is intimated in well 
informed circles that another series of formal con- 
ferences will be opened in a few days. In the mean- 
time discussions between individual bankers are 
continuing and it is understood that the situation 
has been greatly clarified, though as previously 
explained, no formal announcement of what is in- 
tended is expected until the peace treaty has been 
signed. In the opinion of many, while Germany is 
playing a desperate game in her attempt to escape 
some of the penalties of her war crimes she is pretty 
sure to capitulate before armed force is again re- 
sorted to. Secretary of the Treasury Glass is 
credited with the statement that the flotation of 
foreign securities in this country should be under- 
taken by private banking interests, and as this 
view was expressed shortly after the introduction of 
Senator Owen’s bill in the Senate proposing a huge 
Government organization to raise the funds neces- 
sary to finance foreign purchases in the United States 
it would seem to indicate that the measure is not 
likely to receive any considerable measure of Gov- 
ernment support. 





On Thursday the American Relief Administration 
announced that on and after June 4, and until fur- 
ther notice, the rate for German marks will be 
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It also announced that on and 
after June 5, and until further notice, the exchange 
rate for Rumanian leis will be 9.35 leis per dollar. 
Up to this time the Relief Administration has been 
unable to quote a rate for Rumania and has ac- 
cepted dollars to be paid in Rumanian leis at the 
best rate obtainable on the date of payment. A 
dispatch from London under date of June 2 states 
that the British Treasury has withdrawn its control 
over financial transactions with Russia, and that 
licenses will no longer be necessary for exporting 
money, credit and securities to that country. Fi- 
nancial interests here are watching developments 
in Russia closely and no little attention was aroused 
by the recent statements that the collapse of the 
ruble has been responsible for a complete disorgani- 
zation of trade in the Far East. It is stated that an 
extraordinary situation has been created in Kharbin 
and North Manchuria by the depreciation in the 
value of rubles which have now dropped to about 
165 to the pound, against a pre-war rate of 10 to 
the pound and that the recent action of the Omsk 
Government in seeking to maintain the ruble has 
added still further to the confusion by prohibiting 
importation of commodities from China. It ap- 
pears that Chinese financiers have been speculating 
heavily in rubles since the opening of the war and 
are now in a state of panic because of the fear that 
the devaluation of one currency may be followed by 
a similar devaluation of other currencies. What 
is said to greatly complicate the situation is the 
shortage of small change which leads to a high value 
being placed on certain denominations and fre- 
quent hoarding. 

The official London check rate in Paris closed at 
30.00, as against 29.93 last week. In New York 
sight bills on the French centre finished at 6 47, 
against 6 46; cable transfers at 6 45, against 6 44; 
commercial sight bills at 6 48, against 647, and 
commercial sixty days at 6 53, against 6 52 on Fri- 
day of the preceding week. Belgian frances closed 
at 6 57 for checks and 6 55 for the cable remittances, 
comparing with 672 and 670 last week. Lire 
finished at 8 07 for bankers’ sight bills and 8 05 for 
cable transfers. A week ago the close was 8 42 
and 8 40. 

Nothing new developed in neutral exchange. 
Movements pro and con were not especially significant 
and dealings were again small in volume. Irregular- 
ity was still in evidence, with Swiss francs, as has 
been the case so often of late, the weakest feature. 
Guilders were also decidedly easier, though the 
Scandinavian exchanges remained about stationary 
until Friday, when slight net advances were recorded. 
Pesetas ruled easier but rallied and closed without 
change. 

Bankers’ sight on Amsterdam closed at 38%, 
against 39; cable transfers at 39, against 3914; 
commercial sight at 3811-16, against 38 13-16, 
and commercial sixty days at 3834, against 38 9-16 
a week ago. Swiss francs finished at 5 25 and cable 
remittances at 5 23. This compares with 517 and 
5 16 last week. Copenhagen checks closed at 23.50 
and cable transfers 23.70, against 23.40 and 23.60. 
Checks on Sweden finished at 25.50 and cable trans- 
fers at 25.70, against 25.30 and 25.50, while checks 
on Norway closed at 25.40 and cable transfers at 
25.60 against 25.10 and 25.30 in the week previous. 
Spanish pesetas finished at 20.03 for checks and 20.10 
for cable remittances, the same as last week. A 
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12.65 per dollar. 


= 


dispatch from London this week states at that 
centre neutral* rates™ are moving favorably on 
London with Stockholm quoted at 18.25, against 
13.9714 a year ago, Amsterdam at 11.85, against 
9.50 and Madrid at 23.12, against 16.7714. The 
same dispatch further states that the Dutch and 
Swiss exchanges are moving unfavorably to Berlin, 
so that Swiss francs are to-day quoted in Berlin at 
36.50, against 39.42 a year ago and Amsterdam 
guilders at 18.25, against 79.25 last year. 

Referring to South American quotations, very 
little change was noted, and the check rate on Ar- 
gentina finished at 44.00 and cable transfers at 441%, 
compared with 44.00 and 441 last week. For Brazil 
the rate for checks closed at 28.00 and cable transfers 
at 281%, against 28.00 and 2814 a week ago. Chilian 
exchange remains at 9 31-32 and Peru at 50.125@ 
50.375. 

Far Eastern rates are as follows: Hong Kong, 83@ 
8314, against 83@8314; Shanghai, 124@124%4, 
against 12314@124; Yokohama, 5154@51%, against 
5134@52; Manila, at 50 (unchanged); Singapore, 
5614 (unchanged); Bombay, 36 (unchanged); and 
Calcutta (cables), 3614 (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,033,000 net in cash as a result of the cur- 
rency movements for the week ending June 6. Their 
receipts from the interior have aggregated $8,720,000, 


ee 


while the shipments have reached $2, 687 ,000. =Add- 
ing the Sub-Treasury and Federal Reserve operations 
and the gold imports, which together occasioned a 
loss of $117,358,000, the combined result of the 
flow of money into and out of the New York banks 
for the week appears to have.been a loss of $111,325,- 


000, as follows: 




















Week ending June 6. Into Out of | Net Change tn 
Banks. Banks. | Bank Holdings. 
Banks’ interior movement-_-------- $8,720,000) $2,687,000 Gain $6,033,000 
Sub-Treasury and Federal Reserve | 
operations and gold imports_.-...- | 27,563,000; 144,921,000 Loss 117,358,000 








| $36,283,000! $147,608,000!Loss$1 11,325,000 





The following table indicates the amount of bullion 
in the principal European banks: 














| June 5 1919. | June 6 1918. 
Banks of 

| Gold, | Stier. Total. | Gold. | Silver. Total. 

cod | en £ 

England..| 86,934,800 ..-.---- 86,934,800, 63,794,502. | 63,794 
Francea__/142,870,643, 12,280,000 155,150,643 133,865,442 10,120,000 143,985,442 
Germany -| 76,074,050 _ 1,035,000 77,109,050 117,283,700, 6,021,550 123,305,250 
Russia *._ 129,650,000 12,375,000 142,025,000 129,650,000 12,375,000 142,025,000 
Aus-Hun ¢| 11,600,000, 2,372,000 13,972,000, 11,008,000 2/289,000 13,297,000 
Spain ....| 90,652,000. 25,856,000 116,508,000 82,104,000 28,271,000 110,375,000 
Italy... -_| 32,750,000, 2,944,000. 35,694,000, 33,466,000 3,158,000 36,624,000 
Netherl’ds, 55,164,000 645,000 55,809,000 60,170,000 600,000 60,770,000 
Nat.Bel.h| 15,380,000, _ 600,000 15,980,000, 15,380,000 600,000 15,980,000 
Switz’land! 17,232,000, 2,689,000 19,921,000 15,046,000, -...--.- 15,046,000 
Sweden...| 16,200,000 -....-.- | 16,200,000 14,307,000, -__-- ~~ 4,307,000 
Denmark_| 10,374,000, ~ 136,000. 10,510,000 10,229,000 ~ 136,000, 10,365,000 
Norway.-| 8,188,000 -......- 8,188,000, 6,731,000 .....-.. 731,000 





Tot. week . 693,069,493 
Prev. week 702,183,414 


60,932,000 754,001,493 693,034,644 63,570,550 756,605,194 
60,925,500 763,108,914 692,475,786 63,610,500 756,086,286 


a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 
* No figures reported since October 29 1917. 


wirore for 1918 are those given by “‘British Board of Trade Journal" for Dec. 7 


h August 6 1914 in both years. 
—_= 


THE NEGOTIATIONS WITH GERMANY AND 
AUSTRIA. 

While the Peace Conference is manifestly giving 
careful consideration to the German criticisms of the 
peace terms offered to that country and to the coun- 
ter-proposals of the German delegates, the gist of the 
terms to Austria have this week been submitted. As 
regards the German terms, cable dispatches appear 
strongly to indicate that certain modifications are be- 
ing seriously discussed. As was to be expected, this 
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discussion affects primarily the question of the pro- 
vision for money indemnity; though the need of con- 
trol of the Sarre Valley coal region during the period 
in which its output is being delivered to France in 
reparation for destruction of her mines has probably 
also had a place in the deliberations. ; 

What direction the discussion of the money terms 
is taking, the dispatches have left pretty much in 
doubt. This is a natural result of the obscurity which 
surrounds the terms themselves in the original text of 
the treaty. It is becoming increasingly plain that this 
part of the treaty is differently interpreted by differ- 
ent people, and that each interpreter professes to find 
confirmation of his own view in the text itself. The 
money article of the ‘“Morning Post” of London, com- 
menting on this fact, lately stated it as the feeling of 
the London banking community that there seems to 
be no certainty whether the definitely stated indem- 
nity of one hundred billion marks was meant to cover 
the list of damages to civilians for which Gemany 
was to accept responsibility, or whether that sum was 
additional to whatever should be determined as the 
total of the civilian damages. Assuming this to be 
in doubt, the aggregate indemnity might be one hun- 
dred billions or two hundred billions, according to 
which interpretation was correct. 

No such element of controversy ought to be left in 
a binding instrument of the sort, and that is especially 
true when there have been reports of a difference be- 
tween the nations represented in the Conference as to 
what the actual indemnity should be. There is some 
reason to believe that the one hundred billion marks 
specifically named in the treaty, with the stipulations 
as to how and when that amount should be paid over, 
represented the report of the Reparations Committee 
as to what Germany was capable of paying, and more 
particularly represented the view of the American 
financial experts. On the other hand, the English 
and French delegates have apparently stood out for 
a much larger total payment—perhaps as a conse- 
quence of Lloyd George’s unfortunate pledges at the 
English general election in December. But there 
ought to be no reasonable question as to the clarify- 
ing of the clauses which fix the scope and character 
of this indemnity, before the German delegates can 
rightly be expected to sign. 

The treaty terms as submitted to Austria are not 
yet complete; in particular, the clauses regarding fi- 
nancial reparation are for the present withheld. In 
the main, the terms as handed to the Austrian dele- 
gates at Paris last Monday have to do with territorial 
questions. In this respect the matter presented from 
one point of view a problem similar to the provisions 
to the treaty with Germany; from another, it pre- 
sented a problem much more complex. That is to 
say, the Austrian Empire had already disintegrated 
into at least four separate independent States before 
the ‘Paris Conference assembled, whereas Germany 
held territorially intact, unless one should make the 
exception of Alsace-Lorraine as occupeid by the Al- 
lies. 

In the case of Germany, the territorial provisions 
affecting Poland, Danish Prussia and Alsace-Lor- 
raine overrule an existing political status; but in the 
case of Austria they merely recognize conditions which 
had already come about through force of events, and 
in large measure with the assent of the Austrian Gov- 
ernment. The stipulations of the Austrian treaty, 
nevertheless, have an air of finality about them which 
is historically important, and it is possibly that fact 





——<= 
over which, according to reports, the authorities at 
Vienna are hesitating. That, the treaty terms would 
erect four separate independent States from the ruins 
of the old Austrian Empire—Austria proper, Hun- 
gary, Czecho-Slovakia and _ Greater Serbia—and 
would also alienate Austrian Poland to the new Polish 
State, is entirely clear. This, it was equally plain, 
would reduce the population of Austria herself to 
six or seven million inhabitants, as against more than 
fifty million in the old Austrian Empire. 

The cables tell us that the Austrian plenipotentiary., 
Dr. Renner, the present Austrian Chancellor, ad- 
dressed the Paris conference last Monday in an 
amicable spirit, expressly stating his Government’s 
wish not to extenuate “the horrible crime of 1914,” 
praising the relief work of the Allies, and tactfully 
addressing the Conference in French. The contrast 
of this with the somewhat defiant answer of the 
German delegates to the Allied Powers, a month ago 
to-day, has not escaped the attention of the corres- 
pondents. It appeared on its face to indicate ready 
acquiescence by the Austrian Government in the 
inevitable, and it is not yet clear what is meant in 
the dispatches from Vienna, telling of Austrian states- 
men who describe the terms as impossible of accep- 
tance. 

Events of an epoch-making character have fol- 
lowed one another in such rapid succession, since the 
defeat of Germany, that the mind hardly grasps to- 
day the immense historical significance of the dis- 


ruption of the Austrian Empire, on which the signing 


of the peace will place an official seal. During at 
least half a century it has been tacitly or openly 
assumed by statesmen and publicists throughout the 
world, that maintenance of Austria’s political integ- 
rity was necessary to the security of Europe. That 
this ill-joined combination of quarreling States was 
in danger of some day going to pieces—people used 
to say that only the life of the aged Emperor Francis 
Joseph held it together—has long been acknowledged, 
but also with the prediction that its disruption would 
plunge Europe into a gulf of political disorder such 
as had not been witnessed in a century. It now 
remains to be seen how far the forecast was correct. 

Perhaps the Great War has itself embodied in 
one intense five-year political convulsion, all the evil 
that could have come from Austria’s disintegration in 
time of peace. It may be that the League of Na- 
tions, once strongly established, will prevent the fu- 
ture recurrence of the conditions which once seemed 
so threatening. The one certainty in the political 
outlook would appear to be that unless some such 
powerful organization is in the field, with super- 
visory and restraining powers over the impulses and 
mutual jealousies of these new States, European 
diplomacy of the future may be even more full of 
danger than it was after 1878 and 1912. This is at 
least one impressive argument for the incorporation 
of the League of Nations plan with the peace treaties 
themselves. 


AMERICAN CAPITAL IN EUROPE. 


The proposal, broached in the press, for the for- 
mation of an English-American banking syndicate 
for the rehabilitation of the industries of Europe, 
in its broad aspect, is but a logical extension of the 
beneficence of credit throughout the world. Yet 
such are the conditions under which this extension 
will be made that great circumspection and caution 
are imperative. An eminent American banker 
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abroad has cabled an interview in which he ayers | refuse to deal equably with the trade-power thus 


that a loan extension of outside capital to European 
countries will go far toward the consummation of a 
“real peace.” From this interview we are led to 
believe that little and large countries in need should 
alike receive this benefit. 

There is a hint that these loans by the strong and 
unravaged countries to the weak and despoiled would 
command a high rate of interest, and this suggests 
some observations upon the future course of capital 
that it is well to consider. We should not forget 
that a class even in our country declared that this 
was a “capitalistic war.’”’ Another class is even now 
only too ready to say that we are to have “a capitalis- 
tic peace.”’ And we all know of this sullen darkening 
tide of unrest and prejudice that is rising against 
wealth, and in some countries of the world threaten- 
ing to overthrow democratic institutions, in one 
country actually achieving that. -result. 

An international banking syndicate to revitalize 
the impoverished industries of European countries, 
if it is to proceed discreetly, must be cognizant of 
two things, the mind and temper of the peoples to 
be aided, and the political as well as economic con- 
ditions into which this loan capital is sent. At 
another time, a time separated from war’s influences, 
the ordinary procedures and safeguards might be 
sufficient. They are but a part of the problem now. 
We do not refer so much to the usual demand that 
this capital shall enter industries protected by stable 
governments as to the more important demand that 
in so entering it free itself from even the appearance 
of exploitation. 

We have already through the agency of the Federal 
Government invested about ten billions of our capital 
in foreign loans. And if industries, as averred, are 
still suffering from ‘“‘paralysis,’’ then we have here- 
tofore met only the needs of war, and a popular 
absorption of foreign loans now made must meet 
the demands of our internal war indebtedness of 
twenty-five or thirty billions of dollars, that rest a 
first mortgage on those resources which are to back 
our industrial extensions as aforesaid. And the 
thought here awakened is that if commerce is to 
conduce to “peace” we must not forget our internal 
wants and needs, albeit we shall be able to assist 
overseas where help is most needed. 

In a word, we must have peace at home before we 
can have it abroad, and our surplus capital must 
bend its energies to our own reconstruction and 
reinstatement, before we can be assured that we 
have capital to send abroad. Again, the capital we 
are able to and do send abroad must concern itself 
with the change sure to be made that the strongest 
of the victors are seeking to more completely enslave 
a world now burdened with unheard-of debts by 
fastening mortgages upon the very industries by 
which these people must recoup and sustain them- 
selves, and if this is so, capital in its own interest 
must not exact the highest interest. 

More, however, such is the condition of world 
affairs—capital must not only be cautious and cir- 
cumspect, must not only demand the ordinary 
business safeguards and security—it must demand 
that trade which will follow its advent shall not be 
circumscribed by restrictive laws which will throttle 
the natural energy of credit, or be imperiled by 
political conditions set up in the construction of the 
machinery of peace. To illustrate, it would be foolish 
to extend loan-capital to industrial Europe and then 
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created. If now upon the ruins of war capital out 
of its abundance, and in its individual capacity, is 
to flow freely over the earth, then the goods created 
by capital must be equally free from governmental 
control. If this is not so, building up industries 
foreign only to shut them out of world-markets by 
restrictive laws imposed by the stronger govern- 
ments whence this very capital proceeds, will not 
only endanger the peace of the world, but contribute 
to a condition of dependency which gives rise to the 
animus of hatred of the rich and threats of revolution 
against so-called capitalistic governments and the 
growth of the sinister appeal of anarchy. To state 
a general truth—if capital is to preserve its existence 
it must be warned always against political theories 
that seek its destruction; and, though it wander far 
afield, remember, it must demand the same freedom 
for trade it claims for itself, trade having within it 
as its largest component, labor. 








PUBLIC SENTIMENT IN FAVOR OF RETURN 
OF RAILROADS TO PRIVATE OWNERSHIP. 


In order to gather data as to the feeling of the 
country about the transportation problem, the 
Association of Railway Executives lately sent a 
circular letter of four questions to 13,424 conductors 
of newspapers, addressing them as observers and 
judges of public opinion rather than molders and 
leaders of it. Replies came from 44% of this num- 
ber, as noted elsewhere. To the first question, 
“does public opinion, in your judgment, seem to 
favor the return of railroads to private ownership 
and operation as soon as this can properly be accom- 
plished,’ 83% of the persons replying said yes, 
11% said no, 4% seemed uncertain, and 2% made 
no answer. This is the main question in the case, 
if what the country wishes is to be taken as the best 
policy. To the second question, whether, if return 
is favored, this is “in part based on the desire to see 
competition in service and facilities restored,” 75% 
said yes, 6% said no, and 7% and 4% respectively 
were doubtful and silent. To the third, “what is 
the general sentiment in your community on Govern- 
ment ownership and operation of railroads,” 78% 
deemed opinion to be against such ownership, 11% 
favored it, 7% were doubtful, and 4% were silent. 
To the fourth, concerning ‘‘the feeling regarding the 
proposal to extend the period of Government oper- 
ation for five years,” 74% were against that, 10% 
were for it, 9% were doubtful, and 7% were silent. 

We may, therefore, take it—and it is to be hoped 
that Congress will so take it—as showing that the 
people want the seized properties returned as soon 
as practicable; further, that the return must be 
effected in full and just accordance with the pledge 
of a return without impairment. It would be rash 
to assume that the members of the railway brother- 
hoods are clear-headed and unselfish enough to 
readily consent to the ending of a relationship which 
has given them repeated largess at the cost and 
hazard of all others; but it is far from certain that 
organized labor in general, not being so blinded by 
apparent immediate self-interest, is nearly solid 
against ending this bad situation. The conception 
of the powers and functions of government, however, 
has been so confused, and the popular mind has been 
so muddled and misled by the swift rush into Govern- 
mental expansions in the last eight years, that we 
should probably err if we ascribed this change in 
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public opinion to a better view of what constitutes 
@ wise economic and national policy than to the fact 
that of Governmental operation the people have had 
enough to satisfy. The thing has been tried, with 
abundant assurances of good results to be attained 
and it, has failed. 

In the degree that people, in all localities and all 
walks of life and all lines of industry, have had to use 
transportation in the last eighteen months, Govern- 
mental control has come to mean increased cost with 
decreased efficiency. Concentration, consolidation 
practically, the ‘pooling’ which. the regulative 
policy had forbidden—this was to accomplish 
great things, and it has accomplished them, al- 
though not in the direction promised. A few 
weeks before the seizure, one advocate of Govern- 
mental ownership expressed to a Congressional 
committee the roseate estimate that 400 millions 
annually would be saved out of expenses; a few weeks 
after the seizure, the Director-General estimated 
before a Senate committee that he would be able to 
offset completely, by various economies, the pending 
rises in wages and prices. The wages were raised— 
raised almost before the ink on the seizure Act had 
been allowed time to get its full strength of color; 
they have been raised more than once, and have been 
made retroactive; gross earnings have risen, but 
have not been able to keep pace with expenses. The 
dismal tale has been repeated in the official figures, 
until the deficit for April is reported as over 41 
millions from the standard return. The rates which 
were raised to cover the wage advances that were 
to be fully offset by economies will now, it is to be 
expected, require to be further raised. How much, 
nobody can tell in advance, in face of the demon- 
strated fact that the roads are not paying their 
way. No government on earth can alter or beat the 
arithmetic. Rosy estimates have no guarantee. 
Not even a political necessity can coin a vacuum. 
The demonstration is complete as far as it has gone. 
Governmental operation is a dismal failure, with 
only one last state possible that would be still worse, 
namely Government ownership. 

Congress is moving slowly in this matter, and it 
should move deliberately. Once let it be established 
past any room for even raising a question that the 
country has determined upon carrying out the pledge 
of return, in both letter and spirit as made, and that 
the difficulties are positively to be grappled with and 
overcome, and the end will be secure. Here is one 
case where real progress involves turning back upon 
and out of a dangerous path mistakenly and weakly 
entered. We cannot safely take one fresh step in 
the wrong direction. We have had our lesson; let 
us act upon the teaching and set ourselves firmly 
against repeating the error. Thus only can the 
lesson be made worth its heavy cost. 








ANARCHIST TERRORISM AND THE NEED OF 
FIRMNESS IN DEALING WITH IT. 

The country was startled on the last. day of April 
by the discovery that some miscreant had placed a 
number of packages containing explosives in the 
mails here, and that one reached its destination and 
caused the death of an innocent servant. Now 


comes an attempt to destroy selected persons in a 
number of cities, with the killing of one faithful 
night watchman and one of the criminals, the 
latter by a premature explosion of the missile he was 
carrying. Operating simultaneously in eight cities, 









the conspiracy is clearly wide-spread. and clearly 
well planned for its mad purpose. By whatever 
name these persons call themselves, whether Bolshev 
ist, Red, I. W. W. or Anarchist, they are all Ishmaels 
of the most extreme type, public enemies, cumberers 
of the ground. They manage to subsist, because 
they are a small minority and the working and orderly 
support them, willingly or unwillingly. They would 
reform society by destroying society. Take a few 
of the “plain words” in the circular left by them: 
“‘The powers that be make no, secret of their.will 
to stop here in America the world-wide, spread of 
revolution; the powers that must be reckon that 
they will have to accept the fight they have provoked. 
“A time has come when the social question’s 
solution can be delayed no longer; class war is on 


and cannot cease but with a complete victory for 
the international proletariat. 


“We are ready to do anything and everything, to 
suppress the capitalist class, just as you are dol 
anything and everything to suppress the proletari 
revolution. 


“Long live social revolution; down with tyranny.” 


This would bring back, could it succeed, the times 
before any social state existed, when the fellow with 
the stoutest arm, the heaviest club, and the thickest 
skull was leader to the extent of having his own will 
and preying upon the others. It casts from hiding 
its challenge to society by selecting as victims the 
men who have been prosecutors of criminals; it also 
challenges the skill and energy of the country to 
discover the plotters. Society must accept both 
challenges; it must discover, and it must punish. 
It must realize that anarchy and Bolshevism has 
become an active cult, misusing the press and even 
poisoning the minds of children. There seems to 
be law enough, for the Penal Code of this State 
pronounces criminal anarchy any advocacy of over- 
throwing the Government by violence, and makes 
it a felony to teach or advise, verbally or otherwise, 
forcible overthrow of Government, or to counsel 
assassination, “with intent to teach, spread, or 
advocate the propriety of the doctrines of criminal 
anarchy;” furthermore, “the killing of a human 
being is murder in the first degree, when com- 
mitted by an act imminently dangerous to others 
and evincing a depraved mind, regardless of human 
life,’ even though there is no premeditated design 
on any particular life; and if the killing is done in 
committing a felony but without design to effect a 
death it is murder in the first degree. The attempts 
made to destroy dwellings of public prosecutors, 
seeking to paralyze the arm of the law by terrorizing 
those who move that arm, come under this defini- 
tion of murder, and when criminals openly defy 
the law the response must be by redoubled and 
successful efforts to punish. Anarchy announces 
its intention to destroy the social state; society must 
protect itself by destroying anarchy. 

There has been too much leniency, and leniency 
is interpreted as conscious weakness. It is said 
that the I. W. W. alone is publishing thirteen 
journals and that the number of journals advocating 
social revolt reaches at least ascore. For an example, 
this from a recent issue of a sheet calling itself 
“Freedom:” 

“How long are we going to tolerate the tyranny 
of lawmakers in this country? ... At this very 
hour an inestimable number of our comrades are 
being mutilated in the institutions of capitalism, 
while at the same time countless thousands lie 








2280 


THE CHRONICLE 


[Vou. 108. 





— 





nullified, awaiting deportation. . .*. Our answer to 
you and your laws is as obviousfas ever. We are 
anarchists, and as such we will propagate the phil- 
osophy of anarchism until the establishmentfof the 
free society is assured. Your laws do not disturb 
us—the more laws you make the weaker becomes 
your position. You threaten us with deportation; 
we gladly accept your challenge—what’s more, we 
ate ready, no matter where we go—we are anarchists 
just the same. Governments ares Governments, 
no matter where they exist; and it is the duty of 
every anarchist, wherever he may be, to work for 
the abolition of such. We look your hirelings in 
the face, and challenge them to deport us.” 


These are the ravings of madmen, but madmen 
are too dangerous to be allowed at large; so society 
holds, and shuts up some, but permits others to 
incite the pervert or weak-minded to acts of violence. 

Governing of one person by another is an evil, 
but a necessary evil. Until the ideal when each 
governs himself according to the laws of God 
is attained, there must be some external Govern- 
ment. That Government should be kept at the 
minimum, but it becomes unjust and hurtful when 
too lenient towards wrongdoers, and weakness 
towards incendiarism tends to create incendiaries. 


THE TRANSATLANTIC FLIGHT—COURAGE 
AND SCIENCE. 

Man’s courage is equal to any call that may be 
made upon it. This has been proven in war; it is 
now being proven in peace. Ascending into the 
belt of air that swathes the globe and in frail aerial 
barks, men have crossed the stormy Atlantic. The 
honor comes to the United States under the tutelage 
of its Navy, Commander Read in the NC-4 reaching 
Plymouth safely. In the case of the American 
planes, they were built for oversea voyages, and 
their ocean route was marked by a line of war strips 
so spaced as to be available for rescue if needed. 
We steered by the smoke and searchlights of the 
ships and the flares sent up, said the Commander of 
NC+, which alone of the three machines starting 
from St. Johns made the first leg to the Azores 
without mishap. In the case of the}English (Au- 
stralian) aviator Hawker, mounting his small land 
plane, he really made his leap into the immensity 
of space with little to guide by save the stars and 
such nautical calculations as he might be able to 
make, trusting his life and success to the dependabil- 
ity of his machinery, the rapidity of his flight and 
his own endurance. All the world knows how, 
after flying 1,050 miles, his engine failing, he alighted 
safely in the sea, and was rescued. In each of these 
attempts courage of the highest order was necessary, 
and was possessed by all the men. 

Secretary Daniels, on his return, said ‘‘the navy 
has been preparing for this for two years,’ and 
expressed the opinion that little was left to chance. 
The country, despite the added cost of ships other- 
wise idle, may well congratulate the navy on its 
achievement; and the English Admiralty, though 
the Sopwith machine and effort were but a private enter- 
prise, must feel some regret, even under the happy ter- 
mination, that it made so few preparations, set up so 
few safeguards, in behalf of the intrepid men who 
staked their all in behalf of an arm of the “service” 
so important to ships at sea whether in war or peace. 
And yet when all is said, a flaw in the machinery, 
an unexpected tempest of weather may mean dis- 
aster and nullify all hopes. However, we trust our 
lives every day to machinery in motion, and to 
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constructions, in which the strength of materials, 
though tested, measures life or death. It is a fair 
conclusion, not only from these recent efforts, but 
from the general rapid growth of aeronautics in the 
past five years, that the air is conquered. Imagina- 
tion may well picture the upper air filled with 
fleets of ships carrying man and his products, by the 
most direct route and fastest speed, to every part of 
the earth. 

Progress, and we presume it must always be so, 
moves forward by uneven stages, and rarely along 
parallel lines. Power on these transatlantic air- 
planes is dependent upon explosive engines fed by 
gasoline, though they carry wireless telegraph and 
telephone. What has become of Mr. Edison’s 
electric storage battery ‘74 complete” according to 
his own words in the “North American Review,” 
so many years ago? Undoubtedly aeronautics is 
in its infancy, despite these prodigious feats that now 
so astonish and exhilirate us. We see man in his 
constructive moods. And while caution in experi- 
ment must deprecate unwarranted adventures based 
on almost incredible courage, the layman is en- 
couraged in constancy and energy when he realizes 
that the one supreme object is to bring into more 
general usefulness a new achievement in trans- 
portation. So testing and so judging actual flight 
he still may harbor the hope that new wonders are 
in store. 

It is now more than a quarter of a century since 
many, perhaps they were more academic than prac- 
tical, experimenters saw in the fish the model of the 
flying machine. And for centuries, we may say 
almost, the air was to be conquered by bird-men with 
movable wings. Finally the Wrights builded their 
first gliding machines, one seeming principle of which 
is that motion overcomes gravity, and it may almost 
be said that to-day the aeroplane slides down the 
wind or skates on thin air, a sort of combination of 
the soaring eagle and lifting seagull. Somehow 
power is translated into motion, though the axis of 
resistance is the light medium of air, and the pro- 
peller with its marvellous revolutions draws or drives 
all that is attached to it. 


Speed is perhaps now a sacrifice to safety, and 
starting and stopping hardly more than makeshifts. 
Men have long observed the motions of the dragonfly 
—darting hither and yon like a flash, stopping in- 
stantly, poised in air, or settling gracefully and easily 
to rest, its winged power under complete control, 
and serving it far beyond the powers of airships to 
serve man at this time. Perhaps the machine power 
of the airplane may be turned to new purposes, even 
as a mere cogwheel transfers the direction of power 
and motion, and speed become a willing sacrifice 
to safety. At any rate, each new invention pro- 
gresses more rapidly than the last by reason of the 
application of old laws to new uses. 

The object developers of this science should ob- 
viously set themselves to is to make the new inven- 
tion of service to man in a better and more abounding 
life. It is not “all of life” to crowd every experience 
into a few years. Life indeed may be extended by 
slowing it down and made more enjoyable by tem- 
perate uses of things, opportunities as well as pos- 
sessions. Collectively it may be well to compressa 
century into a day but individually it is well to stretch 
a day into a century. One man can no more possess 
himself of all knowledge than he can personally enjoy 
the fruits of all wisdom. If there zs a spiritual nature, 
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a serene contemplation is as important as a riotous 
physical progress. If this is true, a walk in the woods, 
careless of the passing of a day, may be more than 
a trip to London from crowded New York in twenty- 
four hours. To fly across lots at small cost in perfect 
safety to visit a neighbor may in the “simple life” 
outweigh all the stunts and aerial acrobatic which 
rash courage and a feverish desire to live fast may 
accomplish. Men were brave enough when the 
stage coach or prairie schooner crossed the plains 
and in their six months’ journey developed between 
themselves as much humanitarianism as now hangs 
like a desert mirage above the smoke and waste 
of a world war. If mere courage is to prove that it 
is not “all of death to die,” it must look beyond— 
for self, and for others who linger on. To save a 
world by decimating and impoverishing it must ever 
be open to question. And invention if it is to 
fill the world with peace and joy must become 
a practical helper rather than a spectacular ad- 
vance. 








THE DEBATE OVER THE AMERICAN CREDI 
SYSTEM. 


The question of credit, both as to the principles on 
which it shall rest and the method by which it shall 
be conducted, is evidently a very live issue; as wit- 
nessed by its appearance in the larger gatherings 
of business men, the Chamber of Commerce of the 
United States, the Southern Wholesale Grocers’ 
Association, and the American Bankers’ Conven- 
tion. 

It is always a matter of interest when the sug- 
gestion of a change, or a modification, of a widely 
established habit arouses a sharp debate. 

If America is to enter the markets of the world 
it is desirable, as it will certainly prove necessary, 
that it understands the business methods of the 
outside world. It does not follow that its domestic 
methods should be the same, but it will be an ad- 
vantage if they so far correspond as to merge readily, 
and there is strong probability that either, or both, 
brought into close relation, may possess feat- 
ures that would be of benefit if adopted in both 
fields. 

We are having eager and intelligent advocacy of 
the “American Credit,” or the ‘“‘Cash Discount,’ 
System, which is in general domestic use and has 
certain obvious merits. It shortens the term of 
the credit, closing the transactions of buying and 
selling promptly, it tends to restrict indiscriminate 
buying, and, now that free collection of checks is 
provided under the Federal Reserve system, it 
avoids the cost of collection which usually attaches 
to notes or acceptances. The advantage it gives 
to firms having ample capital over others having 
less, but being equally valuable to the community 
and deserving of success, is charged against its 
use, but this is only one of many incidental disad- 
vantages which differentiate one man from another 
in every relation of life. 

In the interest of this ‘American System,” as it is 
called, opposition is made against the introduction 
of “Trade Acceptances” as provided by the regula- 
tion of the Federal Reserve Board of June 29 1917. 
The Reserve Act of Dec. 23 1913 provided that 
“any Federal Reserve bank may discount notes, 
drafts, and bills of exchange arising out of actual 
commercial transactions;’ and the Reserve Board 
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defines a trade acceptance as “a draft or bill of ex- 
change drawn by the seller on the purchaser of goods 
sold, and accepted by such purchaser.” 

Such acceptances are of long established use in 
the foreign markets. Generally what are known as 
“Acceptance Houses,’’ which guarantee such ac- 
ceptances, play a prominent part. in their flotation. 
No such provision has been made in connection with 
them here. For this reason, or some other, the new 
plan is not accomplishing the best results, or working 
freely in the lines anticipated. It is attacked as 
un-American, as inimical to the valuable and well- 
established Cash Discount System, and, in fact, 
advocated wholly for selfish and personal reasons 
by certain groups. 

It is proposed now by some who are thorough 
believers in its importance, especially under the new 
conditions which the war entails everywhere, that 
the situation would be wisely met if Trade Accep- 
tances should be modified by having them pass 
through, and be supervised and endorsed, or ac- 
cepted across their face, by the local bank of the 
maker. The process then would be this. The 
buyer, after accepting the paper coming to him with 
his invoice, would pass it to his bank, which would 
add its acceptance, made as the result of previous 
arrangement by the buyer, and would then forward 
it to the seller. 

This proposed change is based on the recognition 
of certain simple truths to which attention is asked. 
Without venturing to say what will be the ultimate 
method, or even that any one method will be the 
best, we wish to call attention to certain obvious 
considerations which are important to the discus- 
sion. 

Trade acceptances, whether accepted by a bank 
or not, must not be confused with bank acceptances 
proper, inasmuch as they should represent strictly 
commercial exchanges. They are based on the 
value of the goods purchased, and also on main- 
taining that value as assets until the transaction is 
completed in their re-sale. The evil of trade ac- 
ceptances made on any other basis than for mer- 
chandise bought for re-sale, appeared in the abuse 
of bills of exchange in the past, when they were made 
to cover any sort of transaction, until the system 
in our domestic use was discredited. This it is 
proposed to safeguard. 

Payment for goods may properly be connected 
with their ultimate re-sale; consequently the trans- 
actions involved may be treated as one. In usual 
and normal conditions the buyer is in a stronger 
position if he reserves his capital chiefly for current 
and emergency use, and buys on the basis of not pay- 
ing for goods until they are sold. He should buy ata 
price which exceeds net only by approximately the 
normal rate of interest. For, if the system adopted 
is such as to establish trustworthy credit, this is all 
the seller has a right to ask above the net cash price. 
If he should offer a larger discount for cash than 
this, the buyers in any given community would be 
forced to borrow so extensively that the local rates 
would be forced up to an approximately equal level, 
or loans would be restricted to the stronger firms, 
thus forcing out the younger and weaker men, or it 
would quickly exhaust that portion of the funds 
of the local bank which could be allotted to loans"to 
merchants. 

The whole situation would be met if, instead: of 
advancing cash, the local bank should endorse the 
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acceptance. That would create a paper readily 
marketable at minimum rate in the larger financial 
centres, because it would be guaranteed by ‘a bank 
of known character and connéction. Meanwhile it 
would have this two-fold advantage (1) it would 
leave the assets of the local bank as liquid as they 
should be for the best interests of the’ community 
and of the bank; and (2) it would keep the deter- 
mining of the credit of the merchant under the eye 
and in the hands of his bank, the personality nearest 
to him, and far better able to know his actual con- 
dition and his right to credit in making purchases 
than is the visiting drummer, whose observation is 
necessarily only intermittent and superficial, and 
whose chief interest is to make sales, but who to-day 
is the sole representative if the distant creditor. 

The arrangement with his bank on which his time 
purchases would be based would secure to the mer- 
chant the lowest prices in the open market, as the 
bank’s guaranty would be the best obtainable, both 
for intimate knowledge and commercial responsi- 
bility. It secures an oversight which protects the 
trade acceptance in its use strictly for commercial 
transactions; and at the same time it provides such 
care for the maintenance of assets, which constitute 
the basis of the credit, as can be secured in no other 
way. Over against such acceptances, which would 
be readily discounted by the banks of the commercial 
centres, it is to be remembered that bills payable 
are not unlikely to be considered a sign of weakness, 
as at once is seen when those of any firm appears in 
quantity. 

The benefit to the bank would be, beside keeping 
its resources fluid, to which we have already re- 
ferred, increasing substantially the average amount 
of its deposits, as these acceptances would take the 
place of a certain amount of cash purchases; estab- 
lishing a close touch and a valuable advisory rela- 
tion with the local merchants; and greatly enhancing 
the confidence of the community in the bank, 
which would be seen to be helpful in important 
ways and intimately connected with the general 
welfare. 

If it is held, as some maintain, that the later 
modifications of the Federal Reserve law do not 
contemplate the same privilege of discount for these 
acceptances as for bills of exchange, as the accep- 
tances would equally arise out of “actual commer- 
cial transactions,” the law could be so interpreted, 
or, if necessary, amended. 

The adoption of this simple method would place 
the responsibility for the credit where it properly 
belongs, with the financial institution of the pur- 
chaser’s own community. 

The knowledge of this fact would lift the general 
level of commercial credits throughout the country, 
and would increase the purchasing ability of the 
community. It would stabilize the financial re- 
sources of the country and it would put us in line 
with the merchandising of the world.* 

We see no reason why the introduction of the 
trade acceptance so strengthened in general use 
should be antagonized as inimical to the cash dis- 
count whenever the resort to that seems advan- 
tageous, or why it should be charged with being 
advocated because of selfish considerations or by 
men ignorant of the country’s needs. 


* In confirmation of this we would call attention to the important article 
in our issue at week on tho Busting tua’ and the account of the 
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THE SYMPATHETIC STRIKE IN WINNIPEG. 


Ottawa, Canada, June 6 1919. 

The first serious test of the “sympathetic strike” 
weapon in Canada has failed. The City of Winnipeg, 
which recently faced a general tie-up by the action 
of 35,000 workers, is fast returning to normal. 
Not the least remarkable feature has been the total 
absence from physical violence. Two weeks of the 
bitterest sort of contest finds the record still un- 
stained. This is to be attributed not only to the 
moderate counsels of the strike leaders, but to the 
firm stand of a neutral ‘Citizens’ Army” of seven 
thousand and the determination of returned soldiers 
to lay low the first anarchist who showed his head. 

This week, the Toronto Trades and Labor Council, 
which lately espoused a similar city-wide sympathetic 
strike in order to enforce compliance with the demands 
of metal workers, was obliged to save its face by 
rescinding its original order. Undoubtedly, this 
was a direct consequence of the Winnipeg failure. 
Vancouver workers are staging another “sym- 
pathetic” maneouvre, but the nation-wide spread of 
the plan, which Federal Ministers say was hatched 
in I. W. W. headquarters at Calgary, is not to be 
apprehended at this time. 

With the first force of labor disruptions pretty 
well expended in Winnipeg and arbitration of differ- 
ences proceeding quietly, the Dominion Government 
has sought to bespeak the community point of view 
in dismissing from Federal employment for all time 
to come more than five hundred persons who “walked 
out” of the Winnipeg postal and other public ser- 
vices, despite their signed contracts. The effect of 
this tonic on future conduct is seen by the refusal of 
Toronto and other postal workers to adopt the 
sympathetic strike plan. 

Government and other public leaders are quite 
agreed, however, that reform of Canadian industrial 
conditions is on the wing and remedial action is urgently 
calledfor. Legislation for shorter hours and minimum 
wages is not within the Dominion Government’s 
jurisdiction, although such constitutional restriction 
does not discourage union leaders in demanding 
national laws recognizing collective bargaining as a 
right, minimum wages, and an eight-hour day. 
It is by no means improbable that such concessions 
will be enacted by provincial legislatures within the 
next few months. 

Another vital point of labor complaint, the cost 
of food and clothing, is undergoing present investiga- 
tion by the Ottawa authorities. The best index to 
the cost of living twelve months hence is to be found 
in the preparations of nearly all labor unions to en- 
force new wage schedules at the expiry of present 
contracts. Many of these demand twenty to forty 
per cent. advance. 








THE TWILIGHT OF CANADIAN TITLES. 


Ottawa, Canada, June 6 1919. 

In certain Canadian financial and railway corpor- 
ations, knighthoods have been bestowed with such 
perfect regularity upon succeeding presidents that 
the title is now popularly accepted as almost a per- 
quisite of the office. Democratic feeling in the Cana- 
dian Parliament has been aroused to such an extent 
that by a vote of 96 to 43 the following request is now 
on its way to King George: “To refrain hereafter 
from conferring any title of honor or titular distinc- 
tion upon any of your subjects domiciled or ordinarily 








JuNE 7 1919.] 


—_—__ 
resident in Canada, save such appelations as are of a 
professional or vocational character or which apper- 
tain to an office.” This “radical measure went 
through Parliament virtually with the consent of the 
Government. Indeed, it was left to a very frank 
Cabinet Minister, Mr. Carvell, to read the obsequies, 
which he proceeded to do with delightful bluntness: 
“We might as well realize that where there was one 
of that class, there would be a dozen whom the King 
did not know at all and about whom he cared noth- 
ing. The King has nothing to say about it except in 
these few outstanding cases. People are made 
knights because they want to be made knights; be- 
cause they have sufficient influence with their politi- 
cal friends, or in some other way. After all, the 
recommendation of a knighthood in Canada comes 
from the Prime Minister, from the Government.” 

According to the last printed list, Canada con- 
tained 85 knights, nine baronets and seven peers, the 
latter two classifications being hereditary honors. 
With some notable exceptions, nearly all of this num- 
ber had gained distinction in commerce and finance, 
although the professions of law, medicine and engi- 
neering were fairly represented. 

Following the strong pronouncement of the Cana- 
dian Parliament, it is regarded here as highly im- 
probable that any further knighthoods will be forth- 
coming from the British Colonial Office, with which 
the Canadian Governments were wont to negotiate. 


Current Events and Discussions 
CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 544%, the rate recently prevailing. The 
bills are dated Monday, June 2. 
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NEW CREDIT TO ITALY. 

A credit of $10,000,000 in favor of Italy was established 
by the Treasury Department on June 6, making a total of 
$1,581,500,000 placed to the credit of that country, and 
bringing the total credits established in favor of the Allies 
up to $9,390,219,124. 








URUGUAYAN CREDIT TO ITALY. 

On June 4 the “Journal of Commerce”’ said: ‘‘The Uru- 
guayan Government proposes to grant a credit to Italy of 
$15,000,000 to $20,000,000 for the purchase of Uruguayan 
produce, on the same conditions as those of the credits to 
other allies.” 








BRITISH TREASURY REMOVES CONTROL OVER RUS- 
SIAN FINANCIAL TRANSACTIONS. 
In special cable advices from London June 1, the “Journal 
of Commerce”’ said: 
The Treasury announces the removal of control over financial] transac- 


tions with Russia. Licenses will no longer be necessary for exporting 
money, credit or securities to that country. Pony 








RUSSIA’S DEBT TO FRANCE. 

The following is taken from the “London Financial News” 
offMay 11: 

Great interest has been expressed in attempts to ascertain the exact 
amount of French capital invested in Russia at the outbreak of the war. 
We believe that the following are accurate figures: 

State issues and municipal bonds guaranteed by the State frs.15,268,000,000 
Shares and debentures: 





PEE dawncéndacascsbncasensnennianene fr_718,000,000 
Railroads (not guaranteed) and tramways_.-_. 80,000,000 
DERI Soko cic ccs cewncantekedndnens 750,000,000 
I... 1. maim etemmipin gegen sd citdivalhe ainptiainaaa 200,000,000 
oan aeinarsieaneanaidinannal 130,000,000 
Ces WOORMOES.. .. an ccaccassnoesbebacel 50,000,000 
ee ee 307 ,000,000 
TN eo meneame 57,000,000 
PED cacccaseedsbostquasccnesesenns 76,000,000 
Datel of industrials. .accenccctoccnnunesnndibtamdn 2,368,000,000 
Grand total.........22--.--cceerewcecsors cienmiatidehil 17,636,000,000 


This is an amount of roughly £705,450,000—a huge sum, but not so 
large as,the estimates which have frequently been published in this con- 
nection would have led us to suppose. 
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EFFECT OF COLLAPSE OF RUBLE IN MANCHURIA 
: AND KHARBIN. 
The following, dated London, May 20, appeared in the 
“Journal of Commerce” June'4: 
Advices to the “Times” from Pekin state that the collapse of the ruble, 


which has now dropped to about 165.to the pound sterling (the pre-war rate 
was ten to the pound), has created an extraordinary situation at Kharbin 











PAYMENT OF INTEREST ON RUSSIAN GOVERNMENT 
BONDS. 

It was announced on Monday last, June 2, that pay- 
ment of the semi-annual interest (due June 1) on the 54% 
Russian Imperial Government external bonds was being 
made at the National City Bank of New York on behalf 
of the Russian Commission. 








RESOLUTION IN HOUSE BEARING ON AMERICAN- 
OWNED RUSSIAN BONDS. 


On May 30 Representative Mason of Illinois introduced 
in the House a resolution directing the Foreign Affairs 
Committee to investigate the amount of American-owned 
Russian bonds and the plans for their interest payment. 
Bondholders, his resolution said, have been charged with 
using their influence to keep American troops in Russia, so 
that any Government that may be recognized there may 
be compelled to accept the validity of these securities. The 
resolution was referred to the Committee on Rules. 








AMERICAN RELIEF ADMINISTRATION’S AN- 
NOUNCEMENT AS TO EXCHANGE RATE FOR 
RUMANIAN LEIS. 


On June 5 the following was issued at the New York of- 


fice of the American Relief Administration: 

The American Relief Administration announces that on and after June 5 
and until further notice the exchange rate for Rumanian leis will be 9:35 
leis per dollar. Up to this time the American Relief Administration has been 
unable to quote a rate for Rumania, and has accepted dollars to be paid in 
Rumanian leis at the best rate obtainable on the date of payment. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 














ASSETS. 
April 30 1919. Mar.311919. June 30 1914. 
$ 3 3 
Gold and subsidiary coin— 

Be I risk cetaceans 61,521,905 61,568,476 28,948,841 
Elsewhere..............- 18,935,264 18,685,091 17,160,111 
ee ili mesial 80,457,169 80,253 ,567 46,108,952 

Dominion notes. -......------ 177,085,317 172,651,993 92,114,482 
Depos. with Minister of Finance 

for security of note circulation 7,618,219 5,865,538 6,667,568 
Deposit of central gold reserves 112,200,000 108,350,000 3,050,000 
Due from banks............- 177,356,952 180,703,585 123,608,936 
Loans and discounts. ........- 1,289,887,182 1,289,811,502 925,681,966 
Bonds, securities, &c......---. 430,748,639 429,460,447 102,344,120 
Call and short loans in Canada. 86,091,844 87,601,337 67,401,484 
Call and short loans elsewhere 

than in Canada.........--- 155,533,666 160,116,443 137,120,167 
aie. osecueease 90,174,659 97,349,148 71,209,738 

eh, . cco cconccscnocaen 2,607,153,647 2,612,163,560 1,575,307,413 

LIABILITIES. 
3 3 3 

Capital authorized.......---- 194,075,000 189,075,000 192,866,666 
Capital subscribed.....------ 114,927.400 112,401,700 115,434,666 
Capital paid up..------------ 113,766,272 111,722,628 114,811,775 
Reserve fund......--------.- 119,799,736 117,433,322 113,368,898 
oo ay REL ae 208,958,572 214,576,870 ge 99,138,029 
Government deposite......... 209,884,010 249,848,086 44,453,738 
Demand deposite. eee enone 784,062 235 776,901 875 495 ,067 832 
Time deposite......-.------- 1,070,985,080 1,037,851,766 §, 663,650,230 
St Pe, wodeounmcnnnn 50,616,614 45,183,472 32,426,404 
Bills payable......---------- 2,535,218 1,931,593 20,006,365 
Other liabilities.......--.--.- 25,054,552 31,864,683 12,656,085 

Total, not including 


2,352,096,281 2,358,158,245 1,330,488,683 


Note.—Owing to the omission of the cents in]the official reports, the 
footings in the above do not exactly agree with the total given. 
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TRADING IN BELGIAN ACCEPTANCES. 

Announcement that the initial block of acceptances 
amounting to $10,000,000, arising from the $50,000,000 
commercial export credit established in New York in Feb- 
ruary for a consortium of Belgian banks was being traded 
in was made on June 5. The New York “Times” of that 
date had the following to say regarding the placing of the 
bills on the market: 

The differences which have existed between the group of American 
banks and the Belgian syndicate over the terms of the $50,000,000 Belgian 
acceptance cred.t have now been adjusted and the first block of the bills, 
totaling $10,000,000, will be offered in the open market to-day. The re- 
maining $40,000,000 will be offered, it is expected, within the next fort- 
night. The bills are now in transit and the American syndicate managers 
expect to receive them shortly. 

The first allotment of $10,000,000 comes from the four original mem- 
bers of the American group, which are the Guaranty Trust Company, the 
National Bank of Commerce, the National City Bank, and J. P. Morgan 
& Co. This money was called about a month ago. The remaining $40,- 
000,000, wh.ch is to be supplied by the 138 banks which participated in the 


original agreement, has also been called and will be available as soon as the 
bills arrive from abroad. 


Last week (page 2186) we referred to the fact that the 
credit had not yet become operative because of differences 
between the managers of the American syndicate and the 
Belgian banks. The “‘Wall Street Journal” in an explana- 
tion a week ago as to the delay stated that the agreement 
printed in English when translated to French was not ac- 
ceptable to the Belgian interests, and until the point at is- 
sue had been cleared up the bills would not be offered in 
the local market. 








EXPLANATION BY AMERICAN RELIEF ADMINIS- 
TRATION OF FOREIGN EXCHANGE SYSTEM 
BASED ON FOOD SHIPMENTS. 

In an effort to eliminate misconceptions which have arisen 
as to the nature and operation of the exchange system inaug- 
urated in April between the United States and the liberated 
nations of Central Europe, through the American Relief 
Administration, Edgar Rickard, Joint Director of the Amer- 
ican Relief Administration, issued a statement on June 1 
giving the fundamental reasons why the Administration ex- 
tended its relief work to include the transmission of money. 
Mr. Rickard said that, in many quarters, the impression had 
grown up in this country that it was necessary for foreign- 
born Americans to buy food here in order to transmit money 
to their relatives and friends in European countries. He 
emphasized the fact that this impression was an erroneous 
one and that the American Relief Administration simply re- 
ceives money orders through American banks which are pay 
able in the currency of the countries to which they are sent 
upon arrival on the other side. Foreigners deposit their 
American dollars in the banks here and the banks turn it over 
to the American Relief Administration, which sees that the 
orders are paid in currency to the persons to whom they are 
sent. There is no compulsory purchase of food required 
either of the payer or payee. The American Relief Admin- 
istration ships food in bulk and does not receive packages of 
food for shipment. 

Incidentally, Mr. Rickard states that the present arrange- 
ment represents the definite beginning of financial connec- 
tions between this country and the liberated nations. Mr. 
Rickard says: 


The intervention of the American Government in Europe can be divided 
into four distinct stages: First, armed intervention; second, suggestion of 
peace terms, which finally led to the signing of the armistice; third, supply 
of relief to the liberated countries; fourth, re-establishing of commerce be- 
tween the liberated nations and the outside world. 

Each successive stage represents the natural advance beyond the preced- 
ing stage, and all constitute a logical sequence of overlapping steps. For 
instance, our armed intervention against Germany, even if successful from 
a military point of view, would not of itself have attained our full purposes 
in entering the war. Having established the theory of self-determination 
which effected the isolation of Germany, we had to endeavor to secure a 
satisfactory arrangement as to geographical division of territory. With 
this in the way of accomplishment, we could not abandon the new countries 
thus established without making some effort to supply them with food. 

Having drawn upon our stocks of food in America and placed these sup- 
plies at the disposal of the liberated countries in order to meet their require- 
ments until their own harvests became available, we shall not have fulfilled 
our full obligations unless we make some effort to re-establish commerce. 
Commerce is fundamentally dependent upon definite financial relations be 
tween countries which hope to do businesss with each other. The devel- 
opment of the fourth stage of American intervention, therefore, has its 
beginning in the.scheme that has been worked out by which the banks in 
America are offered immediate contact with the banks in the liberated coun- 
tries through the medium of the American Relief Administration. Be- 
ginning April 22, this new arrangement offered foreign-born Americans the 
opportunity to forward individual money gifts or payment of money for 
firms, individuals, institutions or relatives at home. It was expanded in 
May so that drafts could be purchased on home banks and travelers could 
leave America with the satisfaction of knowing that their dollars here had 
a definite value in the currency of their own country at home. 

It.is obvious that it would have been impossible in the early stages after 
the armistice, to set up any such banking relations without the intervention 
of the Government and this was made possible by the relief work of the 





American Relief Administration in Europe. But this is merely a stepping 
stone to permanent commercial arrangements and the foreigners in America 
are asked to support this exchange system now, as it represents the definite 
beginning of financial connections between this country and the liberated 
nations. While it is chiefly represented at the present moment in the 
transactions of food, it will gradually be transformed into transactions cover- 
ing other commodities and lead to definite trade relations. It is prohibited 
by law to send money by any other medium, and no one of foreign birth 
can justify using any other means for sending money to his relatives as the 
support given by him to the A. R. A. in this work is indirect support of his 
own Government as well as that of the United States in its effort to complete 
the fourth and final step of its intervention in Europe. 








BELGIUM AS INTERMEDIARY BETWEEN UNITED 
STATES AND CONGO FREE STATE FOR TRANS- 
MISSION OF MONEY ORDERS. 

The New York Post Office announced on June 2 that in- 
formation had been received from the Post Office Depart- 
ment at Washington to the effect that Belgium has announced 
its readiness to act as intermediary between the United States 
and the Congo Free State for the transmission of international 
money orders. T.G. Patten, Postmaster at New York, says: 


Belgium acted as intermediary between the United States and the Congo 
Free State for many years prior to the war, but with the invasion of Belgium 
by the Germans the service was necessarily suspended. ‘The resumption 
of business will be under the same rates and conditions as prevailed prior 
to the interruption. 








PLANS FOR CO-ORDINATION OF FINANCIAL AND 
INDUSTRIAL INTERESTS OF U. 8S. FOR EX- 
TENSION OF EUROPEAN CREDITS. 


A movement looking to the co-ordination of the financial 
and industrial resources of the United States with a view to 
extending credits to European countries had its inception on 
Tuesday last, June 3, when some twenty bankers met in 
conference at the offices of J. P. Morgan & Co. From what 
has been learned of the meeting, no definite step was taken 
beyond the appointment of a Committee of Five to study 
the situation and report back its conclusions. In the ab- 
sence of any official statement relative to the plans, we 
quote the following from the New York “Times” of the 4th: 


The plan tentat.vely offered ss to co-ordinate Amer.ca’s f.nancal re- 
sources. and, :f poss.ble, .ts .ndustr.al resources, .n such a way as to g:ve 
the greatest degree of assistance w:th the m.ansmum expend.ture of effort. 
It .s real.zed that the task ahead of the Un.ted States s tremendous, and 
w.ll require the most eff.c.ent efforts of all .nterests f.nanc.al, .ndustr.al, 
and commercial. To this end, .t w.ll be necessary, .t was expla.ned, to 
ansure perfect co-operat.on beuvween bankers and producers of all com- 
mod.t.es. 

Meetings similar to that of yesterday will be held in the leading financial 
centres of the country, w.th the idea of form.ng ult.mately one American 
committee representing the banking and industrial interests in all parts of 
the United States. Stress was laid on the importance of having manufac- 
turers and merchants, mining interests, grain and cotton growers, food 
animal producers, &c., assembled with the bankers in the general scheme. 
Without them, it was said, no comprehensive plan could be formed. 

It was also said that Europe would have to co-ordinate its demands. 
The European countries are expected to form central groups, which wil 
collect information as to the national needs, and will forward this to the 
American group. In this way, it is hoped to bring the producer in America 
and the consumer abroad into closer touch, promote efficiency in the hand- 
ling of trade, and return commercial relations to something approximating 
a normal basis as early as possible. 

European neutrals, which have accumulated great gold supplies and are 
said to be richer than ever before in their histories probably will organize 
along lines similar to those adopted in this country. Central committees, 
formed after the fashion of the one proposed for America, are expected to be 
brought into being. One prominent banker yesterday expressed the opin- 
ion that at some time in the future, possibly quite soon, an international 
committee might follow as a natural development. Such a committee 
probably will not develop until plans in the individual countries reach a 
more advanced state. 

Whatever is done, it was explained, will be undertaken with the knowl- 
edge and sanction of the various Governments, but it was stated emphati- 
cally that the program now being considered does not provide for Govern- 
ment participation in the sense that any Government will make money 
advances or will participate in any financial syndicate. It may be, it was 
said, that arrangements will be made between Governments which, to a 
certain extent, will supplement what is done by private interests. 








RESUMPTION OF GOLD SHIPMENTS FROM GREAT 
BRITAIN TO UNITED STATES. 

Gold shipments from Great Britain to the United States 
have been resumed during the past week, the first consign- 
ment of $6,300,000 having been received by J. P. Morgan 
& Co. on the 3d inst. by way of Ottawa; on the 5th inst. a 
second shipment to Canada for the account of the firm was 
announced, making a total of $11,800,000 in the two ship- 
ments. The movement is the first since early in 1917; it is 
reported that a total of $50,000,000 is expected to be brought 
in. From the “Wall Street Journal” of June 3 we take the 
following: 


Resumption of gold shipments from Canada is not altogether surprising 
Several factors have been pointing to the movement for some time. It 


means that Great Britain is undertaking to pay her way again in the New 
York exchange market. 

Some time ago the British Chancellor of the Exchequer announced in 
Parliament that Great Britain would endeavor to lean on the United States 
in the matter of obtaining further credits from our Government only to the 
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extent that the Allies leaned on her. In other words, that England would 
attempt to meet her own indebtedness by direct settlement. 

In the meantime the amount which the United States Government is 
authorized to loan to the Allies is approaching its limit of $10,000,000,000, 
so that, unless Congress authorizes further credits, or private banking loans 
are obtained here, European countries will have to meet future indebtedness 
on this side through regular settlements in the foreign exchange market or 
by shipments of gold. Total loans to Allies are now $9,370,300,000, of 
which $4,236,000,000 was made to England. 

The unpegging of the sterling exchange market in New York on March 20 
pointed to the possibility of a resumption of the gold movement before long. 
Before we entered the war and undertook to extend credits to the Allies, 
Great Britain was successful in maintaining the stability of the exchange 
here principally by the shipment of gold, the sale of securities and by floating 
Joans from time to time. When contro: was removed in the exchange 
market (which meant that J. P. Morgan & Co. were no longer placed in 
funds obtained by the British Government from the United States loans to 
purchase sterling at $4.76 7-16 for cables) sterling underwent a decided 
slump. Evidently the British Treasury is of the opinion that it is time to 
come to the aid of the exchange market again by shipping gold to New York. 

Bankers are inclined to think that Great Britain has a large store of gold 
in Canada, accumulated there with.the ultimate object of taking care of 
the credit situation on this side upon the exhaustion of the United States 
loans to the Allies. 

How much gold is stored in Canada for British account is, of vourse, not 
known here, but bankers are inclined to think that there may be at least 
$200,000,000. As a.war measure the British Government naturally sup- 
pressed announcements of gold movements so that nobody outside of official 
circles knows where the regular weekly arrivals of gold from the South 
African mines, &c., have been going to. The Bank of England statement 
gives no indication of it and the reserve of gold against the British Treasury 
notes has not been increased for three years. 

A banker, commenting upon the gold movement, says: ““This is the only 
way England can stabilize sterling exchange now in this market. As long 
as the discount rate is maintained at a higher level here than in London 
there is no inducement for the movement of funds from New York to the 
British money market. England cannot ship goods, so for the present she 
must ship gold to help rectify the unfavorable balance against her.”’ 








LIFTING OF GOLD EMBARGO BY UNITED STATES. 

Raymond T. Baker, Director of the U. S. Mint, is reported 
to have stated on June 3 that the question of the lifting of the 
gold export embargo was under advisement by Secretary 
of the Treasury Glass and the Federal Reserve Board. 








MOVEMENT OF CURRENCY TO WEST. 


With reference to the currency demands in the Southwest 
incident to the crop moving period the ‘“Wall Street Journal’, 
on the 4th inst. stated that during last week alone a ship- 
ment of $4,000,000 to rural points in Kansas, Missouri and 
Oklahoma was made by the Federal Reserve Bank of Kansas. 
We quote as follows from the paper referred to, the inform- 
ation emanating from Kansas City: 


Heavy shipments of currency to interior points of the winter wheat belt 
of the Southwest have begun. This demand is an annual feature of the 
wheat harvesting period, but it is expected that the call for funds this 
month will establish a new record, owing to the extraordinary wheat crop 
about to be harvested in Kansas. The currency demands are mainly for 
$5 bills, as this is the denomination used in paying the thousands of harvest 
workers who help gather the new wheat. The harvest laborers will receive 
$5 to $7 a day and board and lodging. 
™ In the past week, the Federal Reserve Bank of Kansas City alone sent 
$4,000,000 in currency to rural points in Kansas, Missouri and Oklahoma. 
In the month of April, the Federal Reserve Bank shipped a total of only 
$6,000,000 in currency to all points. This institution makes no charge 
for shipping currency; so the volume of this business is centring more and 
more on it and drifting away from its member institutions. 

For a period of about three weeks, beginning June 15, Kansas wheat 
growers will incur a daily expense of more than $500,000 in paying the 
wages of outside harvest hands who are being urged to come to the State to 
help gather the wheat crop. Kansas is asking for 100,000 to 120,000 
harvest hands besides its own workers. 

While Kansas binds only about half of its wheat crop, heading the 
remainder, its expenditures for binder twine for harvesting the 1919 yield 
will exceed $1,680,000. Kansas, Missouri, Nebraska, Oklahoma and 
Texas combined will spend more than $3,000,000 for binder twine alone. 
Kansas City banks have already made loans to interior institutions to cover 
payments on binder twine. 

In addition to the demand for money to meet the expenses of the greatest 
wheat harvest in history, banks report that grain dealers and millers are 
beginning to make inquiry for funds. For a time, Kansas City banks will 
undergo a ‘‘double load” in lending, providing funds to pay for the harvest 
work and to pay for purchases of the grain. However, a heavy flow of 
money into the banks of this section will start by July 15 if weather con- 
ditions are favorable. In the past week, the Federal Reserve Bank of 
Kansas City reported an increase of more than $4,000,000 in its rediscounts, 
the first gain in more than a month, owing largely to the inauguration of 
wheat harvest demands. 

Liquidation of loans on an unprecedented scale is expected to follow as 
soon as the new wheat crop movement is well under way. By July 15, it is 
probable that funds in banks will have reached a point which will lead local 
institutions to withdraw from the East loans which they discounted there, 
especially cattle paper. One of the Kansas City stockyards banks has 
cattle paper in the East which it expects to begin withdrawing the latter 
half of July in order to provide employment for the large additions in its 
deposits now in prospect. 

While the weather has been too wet, resulting in some damage to the 
wheat crop, Kansas still has a prospect for 200,000,000 bushels. Bright 
weather throughout the month of June will bring the best results from 
wheat and other crops in the Southwest. 








REMOVAL OF 


MINIMUM PRICES ON 
STOCK EXCHANGE. 
The proposal of the Governing Committee of the Montreal 
Stock Exchange to abolish minimum prices which, owing to 
war time conditions were re-established in the fall of 1917, 
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was concurred in by almost unanimous vote of the members 
of the Exchange on May 28. The removal of the miminum 
restrictions went into effect on Monday last, June 2. In its 
reference to the removal of minimum prices the Montreal 
“Gazette” of May 29 said: é 


At a meeting held early last January the consensus of opinion expressed 
was in favor of the retention of the minimum levels until the signing of the 
peace treaty, but the protracted negotiations at Versailles and the possi- 
bility of still further delay owing to the reluctance of the Germany Govern- 
ment to sign the treaty have resulted in a change of sentiment in this 
respect, with the result that yesterday's decision was arrived at. 

Toronto removed the restrictions at the opening of the present year, 
but the action of the executive of that exchange had little influence on 
the local situation, although it was feared in some quarters here that some 
effect of an injurious nature might be felt here as a result of such action. 
Such fears, however, later proved goundless. 

The improvement in Montreal market conditions, which has resulted 
in the emerging of most of the minimum-bound issues to the open trading, 
and the feeling that little injury will result from the withdrawal of the 
restrictions in so far as they affect what stocks are still in this category, have 
their corollary in yesterday's action of the members of the Montreal Ex- 
change. It is also felt that considerable benefit will probably ensue through 
making a market for the stocks affected. The decision of the brokers in 
this respect, it is understood, has the approval of local banking interest. 

Among the most important stocks in the mimumum class are the follow - 
ing: Bell Telephone, on which the minumum was recently reduced to 125, 
owing to the fact that the issue is selling ex-rights; Tram~Power, which has 
a mark of 23 set against it; Dominion Bridge, which so far has failed to 
respond appreciably to the better tone of market conditions and is bound 
to a minimum of 123; and Wayagamack, the price-restriction of which is 50. 











ACTION OF NEW YORK CURB MARKET TOWARD 
PREVENTING DEALINGS IN WORTHLESS 
SECURITIES. 

The New York Curb Market Association, through its 
Secretary, A. B. Sturges, made known this week the adoption 
of a resolution on May 29, at the instance of the District 
Attorney’s office, under which members promoting or 
advertising any new unlisted securities are instructed to 
file with the Secretary a prospectus giving all information 
relative to such company. The following is the announce- 
ment made by Secretary Sturges: 


To the Members of the New York Curb Market Association: 

Gentiemen.—Complying with request of the District Attorney's Office 
at New York relative to certain transactions in securities traded in upon 
the New York Curb Market, we beg to advise you that at a regular meeting 
of the Board of Representatives held May 28 1919, the following resolution 
was unanimously adopted: 

“Resolved: that members before promoting or advertising any new un- 
listed securities, are instructed to file a prospectus or statement giving all 
information in their possession relating to such company with the Secretary’s 
office, and any violation of this resolution shall be deemed an act deteri- 
mental to the interests and welfare of the New York Curb Market Associa- 
tion. 

Very truly yours, 
A. B. STURGES, 
Secretary. 

It is also announced that a General Welfare Committee 
has been appointed whose duties, it is understood, will be 
to investigate stocks sought to be traded in on the curb. In 
referring to the action taken by the Curb Association the 
New York “Times” of June 5 said: 

Contrary to a somewhat general belief the New York Curb Market 
Association cannot absolutely control transactions on the Curb market. 
It can hold sway only over its members. The present move, it is hoped, 
however, will do much to clear away any trading in securities which do 
not have the approval of the association. The first attention, it is under- 
stood, will be directed toward the oil companies of which there have been 
a large number launched since the first of the year. About 90% of these 
are not listed with the Curb Association. It is not the intention, however, 
to discriminate against all unlisted securities, for the Standard Oil issues 
come in this class and are among the highest priced stock traded in on the 
curb. The endeavor will be simply to separate the chaff from the wheat, 
so that the public may be protected against the fraudulent companies. 








CALL MONEY AT 11%—WARNING AGAINST SPECU- 
LATION BY FEDERAL RESERVE BOARD. 

The extraordinary activity on the New York Stock Ex- 
change this week, with call money reaching 12% on the 
3d.inst, has been one of the events of no little moment. In 
pointing out that this was the third time since the Federal 
Reserve System has been in operation that call money has 
touched the high figure of Tuesday last, the ‘Wall Street 
Journal’ of the 3d inst. said: 

This was due to the excessive demands on the floor of the Exchange and 
the fact that banks had prepared for payments on Victory note allotments 
in excess of $10,000 which were due on June 3.. 


When money touched 10% of the National City Bank sent $5,000,000 
to the floor to be loaned at 6%. It is said that this institution never loans 


call money at a rate higher than 6%. 

Incidentally the pressure on the clearing facilities of the 
Exchange occasioned by the unusual trading has been com- 
mented upon in the ‘Wall Street Journal” as follows: 

Congestion of stock clearing facilities on Tuesday was the greatest in 
its history according to officials of the New York Stock Exchange Clearin g 
House. ‘To handle the largest turnover since Dec. 21 1916, amounting to 
2,219,600 shares, it was necessary to keep the Clearing House force at 
work all night. Some clerks who reported in at nine o'clock Tuesday 
morning, were still at work after the opening of the Stock Exchange this 


morning. 
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Stock clearing sheets which ordinarily come in during the afternoon from 
the different brokerage houses, were still being received up to 9 o'clock 
last evening. While this is not the first time in its history that it was nec- 
essary to keep stock clearing machinery at work all night, it is the first 
_ time this year that the office force has been at work for twenty-four hours 
continuously. 


It may be noted that the Federal Reserve Board has been 
prompted to issue a word of warning with regard to the 
speculative movement, its forthcoming ‘‘Bulletin’”’ for June, 
having the following to say: 


One phase of the present situation which parallels conditions that have 
existed at the close of most former wars is the development of an active 
speculative situation in the securities market. During the past month 
operations on the New York Stock Exchange have been upon a basis 
practically unprecedented since the opening of the war and paralleled only 
by the active market operations which marked the advent of large munitions 
orders when the European contest had definitely established itself. 

A succession of ‘“‘million-share days,’’ with abnormally high prices in 
many classes of goods, has indicated the scope of the speculative movement 
itself, while the fact that much of the buying within recent weeks is said to 
have come not from professional traders but from prospective investors 
throughout the country, indicates the hold which the movement is already 
taking up on the population of the United States. 

One phenomenon which has presented itself as an incident to this specu- 
lative movement is the existence of high call money rates. These rates 
have at times gone as high as 744%, although only for a short period in 
any instance. Such fluctuations of the call money rate have promptly 
been followed by little more than very moderate curtailment of the volume 
of banking accommodation. There is here undoubtedly an element of 
danger to the financial position of the country. 

Ordinarily a sharp check could be administered through the advancing of 
the rates of rediscount at Federal Reserve banks. Such a check for the 
moment encounters some difficulty as long as the Federal Reserve banks 
deem it necessary to promote the absorption of Liberty Loan securities by 
maintaining low rates. For the moment the avoidance of abnormally 
high loan accounts must be effected by means other than those which would 
ordinarily be applied under the methods and principles of central banking. 
Eventually, when circumstances will permit, and the Federal Reserve 
banks assume their norma! functions making advances chiefly against liquid 
commercial paper, reducing to small proportions advances against United 
States Government collateral, a natural and effective check to existing 
conditions in the money market may be afforded through changes in rates 
at Federal Reserve banks. 

Last week, when Wail Street brokers loans went beyond 
the billion dollar mark, the ‘‘Wall Street Journal”’ in its issue 
of May 27, said: 

Wall Street brokers’ loans have now cross the billion dollar mark. This 
is an increase of about $400,000,000 since March 1. Restrictions were 
removed from stock market credit in January, but the expansion did not 
begin until March. 

The aggregate of borrowings on stock market collateral on Sept. 16 1918, 
when credit was restricted, was estimated at $680,000,000. 

In view of the excessive proportions which stock market speculation have 
assumed during the past two months and the consequent expansion in 
brokers’ loans some action may be taken to curb Wall Street activity. 

It will be recalled that when the Money Pool went out of existence last 
January the statement was made that the Money Committee reserved 
the right to intervene in the loan situation again if such a course was deemed 
advisable. 

Member banks are heavily indebted to the Federal Reserve institutions 
through the extensive Government financing. These loans are costing 
Member banks only 44%. With a broad active stock market and high 
money rates banks continue to extend credit for speculative purposes, 
although they should now be reducing their indebtedness at the Federal 
Reserve institutions. 

This practice is meeting with some disapproval in important banking 
quarters. If the country is to be prepared for home industrial expansion 
that it is hoped will shortly get under way, and for the extension of credits 
abroad and further assistance to our own Government, speculation on Wall 
Street must not be permitted to get out of bounds. 

While the recent inflow of interior funds has temporarily eased the situa- 
tion, this movement of money from out-of-town may be a source of danger. 
Unforeseen obstacles may arise necessitating a hurried withdrawal of these 
funds by interior banks, thereby forcing additional burden on the member 
banks, who, in turn must then call upon the Federal Reserve institutions. 








RESIGNATION OF FRANK A. VANDERLIP AS PRESI- 
DENT OF NATIONAL CITY BANK OF NEW YORK. 


The withdrawal of Frank A. Vanderlip as President of the 
National City Bank of New York, while rumored as an 
eventuality from time to time for some months, became an 
actuality on Tuesday of this week, June 3. The statement 
issued by the bank announcing Mr. Vanderlip’s resignation 
was brief; it said: 

At the meeting of the board of directors to-day Mr. F. A. Vanderlip 
resigned as President of the bank and Mr. James A. Stillman resigned as 


Chairman of the board of directors. 
w@ Later: Mr. James A. Stillman was elected President of the bank. 

Mr. Vanderlip in a statement to reporters on Tuesday 
said that he had been hoping for years to arrange for his 
resignation as President; a query as to whether there were 
any questions as to controversies over policies which had 
led to his withdrawal brought from him the response that 
there was positively nothing of the sort. As to his future 
plans, Mr. Vanderlip in his statement to the reporters said: 

I shall be active in various things, I hope. As soon as I can, however, 
Iam going to take some rest. At first I must attend to a number of speak- 
ing engagements. I am due at the Astor for the Merchants’ Association 
to-morrow and at Washington I am scheduled to make a speech on Thurs™ 
day. I am also to deliver a commencement address at the University of 
Illinois, my old college, and I am due to speak in a number of other cities, 
including Cleveland and in New England. 

I think we are coming into a time when there is going to be a lot of things 
to do in which I can help. I am very well and am acutely interested in 
the state of the world. Therefore, I hope to do a lot of useful things, I 





shall never get under such an executive load again, but there is nowhere 
quite such an executive load as there has been here. As soon as I can, 
I am going to take a vacation without a date at the end, which is the finest 
sort of a vacation. I am going out West with some of my children and will 
go out into the mountains. I will get acquainted with my children. 


Mr. Vanderlip became President of the National City 
Bank in January 1909, succeeding the late James Stillman, 
who at that time was made Chairman of the board. Prior 
to becoming President, Mr. Vanderlip had from July 1901 
been a Vice-President of the institution and during the few 
years preceding his installation as President much of the 
active management of the bank had devolved upon him. 
Up to 1897 Mr. Vanderlip had been engaged in newspaper 
work in Chicago. In that year, when Lyman J. Gage was 
made Secretary of the Treasury, Mr. Vanderlip went to 
Washington as Mr. Gage’s private Secretary,and a month 
later was made an Assistant Secretary. He resigned that 
post several months prior to his election to the management 
of the National City. Mr. Vanderlip, as noted in these col- 
umns last week (page 2190), returned from Europe on 
May 18, after spending several months abroad in a study 
of financial and economic conditions in Europe. During 
the war Mr. Vanderlip was a member of the Liberty Loan 
Committee of the Federal Reserve District of New York, 
and also served until his resignation last fall as Chairman of 
the National War Savings Committee. James A. Still- 
man, Mr. Vanderlip’s successor as President of the National 
City Bank, is a son of the late James Stillman; the younger 
Mr. Stillman succeeded his father as Chairman of the board 
in April of last year following the death the previous month 
of James Stillman. James A. Stillman before becoming 
Chairman of the board had been General Executive Manager. 
It is understood that the post of Chairman of the board will 
not be filled for the present. The announcement of Mr. 
Vanderlip’s resignation this week was coupled with reports 
that Charles V. Rich, General Executive Manager, had also 
resigned. Mr. Rich has been absent from the bank since 
last December, and is said to have at that time expressed 
a desire to resign in order to take an extended rest. 








JOHN G. LONSDALE ON NECESSITY OF SQUARE DEAL 
TO WORKERS AND INVESTORS ALIKE. 


John G. Lonsdale, President of the National Bank of 
Commerce in St. Louis in an article which appeared in the 
St. Louis “Republic” May 19, is credited with advancing 
the opinion that there is an extensive industrial unrest which 
must ultimately be met by the business interests along lines 
which will produce a square deal to workers and investors 
alike. In part the article (written by Jesse Blythe) quotes 
Mr. Lonsdale as follows: 


There undoubtedly is a new era coming—and is coming soon—in which 
the wage earner and the moneyed interests must meet on a fair basis which 
will assure fair play to each. We must face this situation, whether we like 
it or not. It is here, and the so-called captains of industry must devise 
plans of meeting the needs of their workers according to their station in life. 

The arrogance of possession is played out. Money must get its market- 
able return, but these dividends must be based on the fair payment of the 
marketable value of labor. The investors must retain control, of course, 
but the workers must be allowed to exercise a certain control over their pay 
envelopes to the extent of assuring them to give their children enough to 
eat and a good education. 

This is not a new theory, but it is spreading over the world as a new 
spirit and is due to war conditions. ‘The war taught many workers valuable 
lessons in home and economic life, and created new living conditions for 
them. It gave the workers a new thought of their strength, and gave them 
an additional lever by which they will adjust the industrial machinery to 
assure them a sufficient wage and a square deal. 

Mr. Lonsdale declares the world had just as well meet the new conditions 
with a smile and help to restore a contented harmony from the present 
upset conditions preceding peace. 

“How about wages?” Lasked him. “Should wages be kept up to present 
prices, or what methods should be used by employers to meet the new 
situation ?”’ 

“The wage earner who cannot jingle some real money in his pockets on 
payday, and cannot show his family some real dollars above his fixed 
necessary household expenses, cannot face the world as a contented and 
efficient worker,’’ he replied. 

“A man, no matter whether he be a worker in overalls or a bank Presi- 
dent, must have that element we call pep. Unless he has pep, he cannot 
do his work at par and must fall behind. He cannot have pep unless his 
earning power is sufficient to feed his family, give them a reasonable share 
of entertainment and amusement, and buy the kiddies a few trinkets that 
bring out their smiles. 

“The wage system should be readjusted on a relative basis. If the cost 
of living is high, wages must remain high. The relative value of the 
workers’ dollar must be maintained. Statistics have shown that the wage 
earner’s dollar now buys commodities which would have cost them 51 cents 
in 1914. 

“The worker must be paid enough to keep up with the market value ¢ 
living necessities and keep up the relative buying power. Unless the cost 
of living is reduced, it is not a square deal to talk of trying to reduce wages. 
Of course, there are exceptions in which certain classes of workmen were 
paid abnormal and unreasonable wages during the war because of some 
unexpected demand. ‘These abnormal rates should be equalized to give 
others fair play.” 

The conversation then drifted back to the bank, and I asked Mr. Lonsdale 
to outline what he had done to put more pep into the bank’s clerical force 
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after he had completed tearing out the partitions and put everything out 
into full view. 

“After you had taken the partial mystery out of the banking business, 
how did you instill the new spirit into your employees, and what was the 
result ?’’ I asked. 

“Our employees gained new confidence and became filled with pep by 
their own efforts,” he replied. ‘I had convinced them that they are a 
part of the institution, and that the success of the bank depended upon their 
efficiency and courtesy to the public. 

“They soon learned that they are more than cogs in a mathematical 
machine, and that they have a greater duty than to just put figures in books. 
They are a part of the financial system here, all working to our success. 

“I have told our employees that I am nothing more than a director of 
service, which means filling a trusteeship, and that in common with them 
we all are working for the stockholders and the public. 

“I have regular meetings in the directors’ room with the heads of the 
various departments, which are almost like a meeting of the board of direc- 
tors. We discuss the little problems which come up in the departments 
and straighten them out. It is a sort of big family group, in which each 
employer is represented by the head of the department under whom he or 
she is working. 

“‘We have a compensation committee, whose duties are to analyze and 
study the employees in every department to the end that each may receive 
an adequate compensation for the work performed. This extends to all 
employees, down to the office boys. Any employee who has a complaint 
or grievance has the right to appear before this committee and discuss the 
problem frankly. The decision of the committee has almost invariably 
resulted in satisfaction to all sides. 

“The whole method is based on the idea of a square deal. I insist upon 
fair play, and I know that a square deal is appreciated by every worker, 
whether he be dressed in overalls or silk shirt and starched collar.”’ 

The bank encourages the purchase of its stock by employees, and will 
arrange for its purchase for the workers who desire it, Mr. Lonsdale said. 
National banks are not permitted to loan money on their own stock, he 
said, but the bank will purchase the stock on the market and arrange for 
it to be carried for employees, to be paid for in installments, he said. 








DEATH OF COLONEL ROBERT BACON. 

Colonel Robert Bacon, American statesman, financier 
and soldier, died at the New York Eye and Ear Infirmary 
on May 29, following an operation for mastoiditis. Born 
in Boston, Mass., on July 5 1860; he graduated from Har- 
vard University in 1880; entered the Boston banking house 
of Lee, Higginson in 1881; and in 1883 was made a partner 
in the banking firm of E. Rollins Morse & Brother. re- 
maining there for 10 years. In 1894 he became a junior 
partner in the firm of J. P. Morgan Co., likewise became affi- 
liated with Drexel & Co. of Philadelphia. Notable among 
his financial activities was his participation in the contest 
for the control of the Northern Pacific Railroad in 1902, 
between the Morgan Co. and E. H. Harriman. He held 
directorships in several financial and commercial institutions. 
Col. Bacon retired from Wall Street in 1903; and in 1905 was 
appointed First Assistant Secretary of State by President 
Roosevelt, retiring therefrom in 1909. In December of 
that year he accepted the Ambassadorship to France under 
President Taft. His last public service, was as a soldier, 
a colonel on the staff of General Pershing, with the American 
Expeditionary Army in the late war. 








PROGRAM OF CONVENTION OF NATIONAL ASSOCIA- 
TION OF CREDIT MEN. 


J. H. Tregoe, Secretary-Treasurer, National Association 
of Credit Men, made public on June 1 the program of the 
twenty-fourth annual convention which will be held in 
Detroit next week, June 10-13, with headquarters at the 
Hotel Statler. Mr. Tregoe expects that there will assem- 
ble 2,000 of the men responsible for handling hundreds of 
millions of dollars of the nation’s commercial and bank 
credits. 'The morning session of Tuesday, June 10, will be 
held at the Washington Theatre. The remainder of the 
meetings are to take place in the auditorium of the Chamber 
of Commerce. Carter Glass, Secretary of the Treasury; 
R. F. Maddox, President of the American Bankers’ Associa- 
tion; Paul M. Warburg, former member of the Federal 
Reserve System; Edward James Cattell, of Philadelphia; 
Julius Henry Cohen, one of the leading lawyers of New 
York City, and W. H. Booth, Vice-President of the Guar- 
anty Trust Company, are a few of the many prominent men 
who are to discuss business matters of national importance. 
F. B. McComas, President of the Association, will open the 
convention on Tuesday morning when addresses of wel- 
come will be delivered by James Cousins, Mayor of De- 
troit, and A. J. Peoples, President of the Detroit Associa- 
tion of Credit Men. 

On Wednesday there are to be addresses by Victor Rob- 
ertson of St. Paul, Minn.; Harry A. Wheeler, President of 
the Chamber of Commerce of the United States; A. A. 
Mayne of St. Louis; D. Birney Neil of Columbus. The 
afternoon will be devoted to group conferences made up 
of allied trades for discussion of special credit problems. 
Numerous other speakers will address the sessions on Thurs- 
day and Friday. 


. 





———— 


N. Y. FEDERAL RESERVE BANK ON PAYMENT OF 
TAXES WITH TREASURY CERTIFICATES. 


Under date of June 3 the Federal Reserve Bank of New 
York issued the following statement calling attention to the 
advisability of holders of Treasury certificates of indebted- 


ness making use of such certificates in the payment of income 
and profits taxes. 


The Federal Reserve Bank of New York, as fiscal agent of the United 
States, deems it of the utmost importance that the holders of the following 
certificates of indebtedness use them to as great an extent as possible in 
payment of income and war profits and excess profits taxes due June 16 


1919. By paying taxes as early in June as possible, the congestion on 
June 16 will be greatly relieved. 


Issue— Date. Maturity. 
eee NO OE 0G en ee Aug. 20 1918 July 15 1919 
a pelieieerpi Seis ap» Jan. 16 1919 June 17 1919 
eee EO ee et ee Mar. 15 1919 June 16 1919 


' a other certificates will be accepted in payment of such taxes on June 16 
' The difficulties of adjusting accrued interest for the taxpayer will be 
overcome in connection with the coupons maturing on June 16 1919 on 
certificates of Series T-3 and the coupons maturing on or before May 15 
1919 on certificates of the Tax Series of 1919, inasmuch as the taxpayer is 
requested to cut off such coupons and collect them in the regular way 
and thereupon deposit with the Collector of Internal Revenue the principal 
amount of these certificates in payment of his taxes. 

Accrued interest on certificates of Series T-2 (which were issued without 
coupons attached) from Jan. 16 1919 to June 16 1919, and accrued interest 
on certificates of the Tax Series of 1919 from May 15 1919 (the last coupon 
payment date) to June 16 1919, will be remitted to the taxpayer by the 
Federal Reserve Bank by check. 

Coupons maturing July 15 1919, must, however, be attached to certifi- 
cates of the Tax Series of 1919 and surrendered to the Collector with such 
certificates for cancellation. 








N. Y. FEDERAL RESERVE BANK REPORTS SUBSCRIP- 
TION BOOKS TO TAX CERTIFICATES STILL OPEN. 


An announcement issued yesterday (June 6) by the Federal 
Reserve Bank of New York said: 


The Federal Reserve Bank of New York states that the subscription 
books to the current issues of tax certificates are still open and subscriptions 
are being received daily by tlie Federal Reserve Bank of New York as 
fiscal agent of the United States. ‘These are the certificates: 

Dated and bearing interest from June 3 1919: 

Series T-4, due Sept. 15 1919. 

Series T-5, due Dec. 15 1919. 

They are acceptable at their maturity in payment of income and profits 
taxes, payable, respectively, on the dates mantioned. 

They bear interest at 444% per annum and are a particularly attractive 
short-term investment for idle funds or for funds accumulated in antici- 
pation of future taxpayments. 








CUBA’S SUBSCRIPTION TO VICTORY LIBERTY LOAN. 

According to an announcement received in New York on 
May 29 from the Banco Mercantil Americano de Cuba, 
Cuba’s quota of the last Liberty Loan was oversubscribed 
with a total of $3,000,500 from 2,588 subscribers. A list 
of the subscriptions of the various banks in Havana, in- 
eluding subscriptions of their clients follows: 


National Bank of Cuba..-..----------------------- 1,026 $1,617,000 
Banco Espanol. ......------ 2-22-2222 ce en enon nnn nee 312 285,250 
Regal Benk-of Canada... ..--..-c2cens cece secu 354 206,950 
N..Gelats & Co...------------------------------- 93 256,800 
American Mercantile Bank. --.-.-------.----------- 138 132,300 
Waldo & Co......-------- - 220-2 oo oo ooo ooo ons 8 101,050 
National City Bank.-..--.----------------------- 133 96,150 
Pedro Gomez Mena.---.-.------------------------- 73 98,650 
Mendoza & Co....----------------0-----------0-" 36 53,750 
National Bank of Cuba-.--.-.--.--------------------- 294 53,650 
Trust Company of Cuba.--.-.---------------------- 56 33,550 
Commercial Bank-.---.-.-------------------------- 7 22,200 
Bank Nova Scotia_...---.------------------------- 29 21,450 
American Foreign Banking Corporation.---...------ 7 13,650 
Demetrio Cordova ..----------------------------- 12 5,750 
Liberty Bank-_-_--..-.----------------------------- 9 2,350 








MYRON T. HERRICK HEAD OF COMMITTEE WHICH 
WILL COMBAT STOCK SWINDLERS. 


According to the New York ‘“Tribune” of May 29, Myron 
T. Herrick, former Governor of Ohio and Ambassador to 
France in the early days of the war, will head a committee 
of representative bankers, brokers and dealers in investment 
securities formed for the purpose of putting the stock swind- 
ler out of business. The committee will at first confine its 
activities to the New York Federal Reserve District. The 


‘Tribune’ says: 

The formation of this committee is the New York Stock Exchange's 
contribution toward the cleaning up of the financial district and the elimina- 
tion of stock swindlers generally. It will work with the Associated Adver- 
tising Clubs of America, the Investment Bankers’ Association, the New 
York Merchants’ Association and other similar bodies. Formal announce- 
ment of its plans will be made as soon as the personnel of the committee is 
Comp leten committee will not confine its activities to the swindlers who 
work through confederates operating on the Broad Street curb market, or 
through advertising in the daily papers. These make up but a small pro- 
portion of the swindlers who in the course of the year separate the unwary 
and the ignorant from hundreds of millions of dollars. Its chief weapon 
will be a campaign of education. It will also seek the enactment of a “blue 
sky” law which will make it a comparatively easy matter to jail those who 
in the past have been reasonably immune from prosecution, much less con- 


viction. 
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This committee will have the sssistance of the Federal Trade Commic- 
sion and the sympathetic, if not the active, support of the Treasury Depart- 
ment. Secretary Glass has been in touch with those arranging for the 
drive on the swindlers and has given definite promises of assistance. 


— | 


PRESIDENT WILSON’S MEMORIAL DAY ADDRESS 
TO AMERICAN DEAD IN WAR—LEAGUE OF 
NATIONS AS THEIR LEGACY. 


A Memorial Day address in tributeto the Americans who 
died in the late war, was delivered by President Wilson in 
the American cemetery at Suresnes near Paris on May 30. 
In stating that “it would be no profit to us to eulogize these 
illustrious dead if we did not take to heart the lesson that 
they had taught us,” the President noted that ‘‘these men 
did not come across the sea merely to defeat Germany and 
her associated powers in the war,’’ but “‘they came to defeat 
forever the things for which the Central Powers stood, the 
sort of power they meant to assert in the world, the arrogant, 
selfish domination which they meant to establish; and they 
came moreover to see to it that there should never be a war 
like this again.’”’” The thing these men left us, said the 
President, ‘“‘though they did not in their counsels conceive 
it, is the great instrument which we have just erected in 
the League of Nations.’”’” The League of Nations, the 
President recited, ‘‘is the covenant of Government that these 
men shall not have died in vain.” Stating that these men had 
given their lives in order to secure the freedom of a nation 
and of mankind, the President announced that he looked for 
the time ‘“‘when every man who now puts his counsel against 
the united service of mankind under the League of Nations 
will be just as ashamed of it as if he now regretted the 
Union of the States. The President’s remarks were delivered 
in the presence of thousands of American soldiers and many 
civilians and the official representatives of the French 
Government, including Marshal Foch and Capt. Andre 
Tardieu, the French High Commissioner. The following 
is the President’s speech in full: 


Mr. Ambassador, Ladies and Gentlemen, Fellow Countrymen: 


No one with a heart in his breast, no American, no lover of humanity, 
can stand in the presence of these graves without the most profound emotion. 
These mien who lie here are men of a unique breed. Their like has not been 
seen since the far days of the Crusades. Never before have men crossed 
the seas to a foreign land to fight for a cause of humanity which they did 
not pretend was particularly their own, but knew was the cause of humanity 
and of mankind. And when they came they found comrades for their 
courage and their devotion. They found armies of liberty already in the 
field—men who, though they had gone through three years of fiery trial, 
seemed only to be just discovering, not for a moment losing, the high temper 
of the great affair, men seasoned in the bloody service of liberty. Joining 
hands with these, the men of America gave that greatest of all gifts, the gift 
of life and the gift of spirit. 

It will always be a treasured memory on the part of those who knew and 
loved these men that the testimony of everybody who saw them in the field 
of action was their unflinching courage, their ardor to the point of audacity, 
their full consciousness of the high cause they had come to serve and their 
constant vision of the issue. It is delightful to learn from those who saw 
these men fight and saw them waiting in the trenches for the summons to 
the fight that they had a touch of the high spirit of religion, that they knew 
they were exhibiting a spirit as well as a physica] might, and those of us 
who know and love America know that they were discovering to the whole 
world the true spirit and devotion of their motherland. It was America 
who came in the person of these men and who will forever be grateful that 
she was so represented. 

And it is the more delightful to entertain these thoughts because we know 
that these men, though buried in a foreign land, are not buried in an aliea 
soil. They are at home, sleeping with the spirits of those who thought 
the same thoughts and entertained the same aspirations. The noble 
women of Suresnes have given evidence of the loving sense with which they 
received these dead as their own, for they have cared for their graves, 
they have made it their interest, their loving interest, to see that there was 
no hour of neglect and that constantly through all the months that have 
gone by the mothers at home should know that there were mothers here 
who remembered and honored their dead. 

You have just heard in the beautiful letter from M. Clemenceau what 
I believe to be the real message of France to us on a day like this, @ message 
of genuine comradeship, a message of genuine sympathy; and I have no 
doubt that if our British comrades were here they would speak in the same 
spirit and in the same language. For the beauty of this war is that it has 
brought a new partnership and a new comradeship and a new understanding 
into the field of the effort of the nation. 

But it would be no profit to us to eulogize these illustrious dead if we did 
not take to heart the lesson which they have taught us. They are dead; 
they have done their utmost to show their devotion to a great cause, and 
they have left us to see to it that that cause shall not be betrayed, whether 
in war or peace. It is our privilege and our high duty to consecrate our- 
selves afresh on a day like this to the objects for which they fought. It is 
not necessary that I should rehearse to you what these objects were. ‘These 
men did not come across the sea merely to defeat Germany and her asso- 
ciated Powersin the war. They came to defeat forever the things for which 
the Central Powers stood, the sort of power they meant to assert in the 
world, the arrogant, selfish domination which they meant to establish; 
and they came, moreover, to see to it that there should never be a war 
like this again. It is for us, particularly for us who are civilized, to use 
our proper weapons of counsel and agreement to see to it that there never 
is such a war again. The nation that should now fling out of this common 
concord of counsel would betray the human race. 

So it is our duty to take and maintain the safeguards which will see 
to it that the mothers of America and the mothers of France and Eng- 
land and Italy and Belgium and all other suffering nations should never 
be called upon for this sacrifice again. This can be done. It must be done 
And it will be done. 











The thing that these men left us, though they did not in their counsels 
conceive it, is the great instrument which we have just erected ia the League 
of Nations. The League of Nations is the covenant of Government that 
these men shall not have died in vain. I like to think that the dust of those 
sons of America who were privileged to be buried in their mother country 
will mingle with the dust of the men who fought for the preservation of the 
Union; and that those men have given their lives in order that America 
might be united, these men have given their lives in order that the world 
might be united. ‘Those men gave their lives in order to secure the freedom 
of a nation. ‘Those men gave their lives in order to secure the freedom of 
mankind; and I look forward to an age when it will be just as impossible to 
regret the results of their labor as it is now impossible to regret the results 
of the labor of those men who fought for the Union of the States. 

I look for the time when every man who now puts his counsel against the 
united service of mankind under the League of Nations will be just as 
ashamed of it as if he now regretted the Union of the States. 

You are aware, as I am aware, that the airs of an older day are beginning 
to stir again, that the.standards of an old order are trying to assert themselves 
again. ‘There is here and there an attempt to insert into the counsel of 
statesmen the old reckoning of selfishness and bargaining and national ad- 
vantage which were the roots of this war; and any man who counsels these 
things advocates a renewal of the sacrifice which these men have made, for 
if this is not the final battle for right there will be another that will be final. 
Let these gentlemen who suppose that it is possible for them to accomplish 
this return to an order of which we are ashamed, and that we are ready to 
forget, realize they cannot accomplish it. 

The peoples of the world are awake, and the peoples of the world are in 


gifted with vision. 
purpose, and this age is an age which looks forward not backward, which re- 


of nations and demands that they shall give way to a new order of things 
in which only the questions will be: ‘Is it right?’ ‘Is it just?” “Is it in 
the interest of mankind?” 

This is a challenge that no previous generation ever dared to give ear to. 
So many things have happened, and they have happened to fast, in 
last four years, that I do not think many of us realize what it is that 
happened. Think how impossible it would have been to get a body of 
responsible statesmen seriously to entertain the idea of the organization of 
a League of Nations four yearsago. And think of the change that has taken 
place. I was told before I came to France that there would be confusion of 
counsels about this thing, and I found unity of counsel. I was tobd that 
there would be opposition, and I found union of action. 

I found the statesmen with whom I was about to deal united in the 
idea that we must have a League of Nations; that we could not merely 


to 
the 
has 


give our common faith that this peace would be maintained, and the con- 
clusions at which we had arrived should be made as secure as the united 
counsels of all the great nations that fought against Germany could make 
them. We have listened to the challenge and that is the proof that there 
shall never be a war like this again. 

Ladies and gentlemen, we all believe, I hope, that the spirits of these 
men are not buried with their bodies. Their spirits live. I hope—lI 
believe—that their spirits are present with us at this hour. I hope that 
I feel the compulsion of their presence. I hope that I realize the significance 
of their presence. Think, soldiers, of those comrades of yours, who are 
gone. If they were here, what would they say? They would not re- 
member what you are talking about to-day. They would remember 
America, which they left with their high hope and purpose. They would 
remember the terrible field of battle. They would remember what they 
constantly recalled in times of danger, what they had come for, and how 
worth while it was to give their lives for it. 

And they would say, ‘‘Forget all the little circumstances of the day. 
Be ashamed of the jealousies that divide you. We command you in the 
name of those who, like ourselves, have died to bring the counsels of men 
together; and we remind you what America said she was born for. She- 
was born, she said, to show mankind the way to liberty. She was born to 
make this great gift a common gift. She was born to show men the way 
of experience by which they might realize this gift and maintain it, and 
we adjure you in the name of all the great traditions of America to make 
yourselves soldiers now once for all in this common cause, where we need 
wear no uniform except the uniform of the heart, clothing ourselves with 
the principles of right, and saying to men everywhere, ‘“You are our brothers 
and we invite you into the comradeship of liberty and of peace.’’ Let us 
go away hearing these unspoken mandates of our dead comrades. 

If I may speak a personal word, I beg you to realize the compulsion 
that I myself feel that I am under. By the Constitution of our great 
country I was the Commander-in-Chief of these men. I advised the 
Congress to declare that a state of war existed. I sent these lads over here 
to die. Shall I—can I ever speak a word of counsel which is inconsistent 
with the assurances I gave them when they came over? It is inconceivable. 
There is something better, if possible, that a man can give than his life, and 
that is his living spirit to a service that is not easy, to resist counsels that 
are hard to resist, to stand against purposes that are difficult to stand 
against, and to say, ‘‘Here stand I, consecrated in spirit of the men who 
were once my comrades and who are now gone, and who left me under 
eternal bonds of fidelity.” 








PREMIER CLEMENCEAU PROMISES THAT GRAVES 
OF AMERICAN DEAD WILL BE CARED FOR. 

A message from Premier Clemenceau to President Wilson 
in which the former declared that the graves of American 
soldiers would be as tenderly cared for as those of the French, 
was read on the occasion of President Wilson’s speech 
on Memorial Day at the Suresnes Cemetery near Paris. 
Premier Clemenceau’s letter began: 

Faithful to noble tradition, the living army renders homage to the dead 
army, and all France has associated itself with this homage. 

After comparing the Americans who have fallen in France 
with the French who fell in America, M. Clemenceau 
continues: 

France will ever cherish their memories. With America, France will 
preserve in peace as an'inispiration and example an undying remembrance 
of their enthusiasm, discipline and courage. We see the wreaths on their 
tombs, and will take care of them as piously and gratefully as the tombs 
of our own soldiers. 
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NO FURTHER PURCHASES OF WHEAT FLOUR BY 
FOOD ADMINISTRATION FOR PRESENT. 


The Food Administration Grain Corporation, in announc- 
ing on May 31 that it would for the present make no further 
purchases of wheat flour, Victory flour or cereal products, 
said: 

The Grain Corporation announces that for the present it will make no 
further purchases of wheat flour, Victory flour or cereal products, but will 
re-enter the market for flour probably early in the new crop year. All 
shipments on the American Relief Administration program have been 
completed and there is now sufficient flour contracted for an in transit to 
meet other requirements. 

The early publication of export statistics will show the total exports of 
wheat flour much in excess of the figures named as probably Grain Corpora- 
tion purchases for this crop year. The Grain Corporation takes this 
opportunity of expressing its appreciation of the co-operation and support 
received from the flour mills and cereal manufacturers who have made 
these shipments possible. 

The usual bulletin will be issued when Grain Corporation flour purchases 
are resumed. 
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FARMER NOT SUBSIDIZED THROUGH GUARANTEED 
PRICE FOR WHEAT. 


The Editor, Commercial and Financial Chronicle, New York City. 

Dear Sir: From time to time references appear in the daily, weekly 
and monthly city press, which carry the impression that the farmer has 
been subsidized in some way through the price of wheat or of hogs. I 
notice one such reference in your issue of May 24 on page 2073. 

Speaking of the suggestion that a minimum return should be assured 
the railrozds, you refer to “‘the unfortunate pledge already given to one 
part of that industry,’’ as something that should be allowed to stand soli- 
tary as a warning. 

I am quite sure that you do not mean to convey a wrong impression, 
or to do injustice to the farmer; but these unfortunate references to the 
price of wheat do convey a very wrong impression to the people of the 
cities. 

The farmer has not at any time in the last three years been the recipient 
of any bonus or subsidy from the Government. On the contrary, Gov- 
ernment interference with prices of agricultural products—and I refer 
especially now to the price of wheat—has resulted in giving the farmer 
much lower prices than he would have obtained had there been no such 
interference. At the time the Government announced that it would take 
over the 1918 wheat crop at a price of $2 20 a bushel, the shortage of wheat 
throughout the world had become evident. There was a good deal of talk 
about a great surplus of wheat in the Argentine and in Australia; but the 
farmer knew that this surplus could not be reached. Had the Government 
kept its hands off, the farmer would have gotten from $2 50 to probably 
as high as $4 for his 1918 wheat crop. 

When the price of wheat was fixed at $2 26 for the 1919 crop, the purpose 
was not to give the farmer a subsidy, but to promise him a price which 
would insure sufficient wheat production to meet the needs. At that 
time no one knew how long the war would last. Most intelligent people 
believed it would last at least until the summer of 1919. It was important 
that we should have an abundance of wheat, especially for our Allies. The 
price of $2 26 named by the Government was not a high price. Indeed, 
it was a very low price, considering war conditions; but it was a price which 
insured to the average wheat farmer the cost of production, and to the 
wheat farmer is well favored regions a profit in addition. It resulted in 
stimulating the sowing of wheat and in persuading farmers in States like 
Iowa, which under normal conditions grow very little wheat, to put out a 
large acreage of winter wheat. This price, however, cannot in any sense 
be considered a bonus or a subsidy. You do the farmer a grievous wrong 
and you create in the minds of city people a prejudice which should not 
exist, when you refer to it even indirectly as a bonus or a subsidy. 

When this nation entered the war, every contract made by the Govern- 
ment with a manufacturer was on the basis of President Wilson's just 
price, or more. Building contractors were assured cost plus a profit of 
10%. and no limit was put upon the expense which they might deem it 
necessary to incur. Manufacturers of equipment of all sorts were dealt 
with on the same liberal basis. They were not asked or expected to as- 
sume any risk. Their profits were made certain. 

I do not now criticize this policy. We had to have buildings for our 
soldiers, and we had to have equipment of al! sorts for war needs. But I 
do wish to remind you that the basis upon which the Government dealt 
with the farmer was quite different. The chief thought there was to keep 
down the price paid the farmer for agricultural products, and this without 
regard to the rapidly mounting cost of production, and also without re- 
gard to the fact that more than one-fourth of all the soldiers called into our 
armies went from the farms, thereby greatly decreasing the labor available 
on the farms. Very truly, 





HENRY C. WALLACE. 








RULING GOVERNING PRICE CHANGES ON NEW OR- 
LEANS COTTON MARKET DURING HOLIDAYS 
ON NEW YORK MARKET. 


In noting on June 3 that the New York Cotton Exchange 
would not observe the holiday of the New Orleans Cotton 
Exchange on that day, as was done by agreement with the 
Government during the war, the “Journal of Commerce” 
said: 

A rule has been incorporated in the by-laws, however, whereby should 
New Orleans advance or decline more than 200 points on a day when New 
York was closed, the Board has the power to permit a similar change to take 
place here the following day. 








CANCELLATION OF PRICE AND OTHER REGULA- 
TIONS AFFECTING COTTON-SEED— 
PRESIDENT’S PROCLAMATION. 

The Food Administration announced on May 30 that it 
had canceled all rules relating to the cottonseed industry 
and had withdrawn all price regulations and agreements 
regarding cottonseed and the products manufactured 
therefrom, including lard substitute as from May 31. The 
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announcement made by the American Relief Administra- 
tion at 115 Broadway also said: 

As practically all the cottonseed of the past season's production has b2en 
marketed at the stabilized price and the major portion of the manufac- 
tured products has bsen disposed of on the basis of the price agreements 
and the remaining quantity of manufactured products is so near the average 
stocks at this time of year that there is no furthor necassity for control of 
the industry. 

A subsequent announcement (June 3) of the Food Ad- 
ministration made known the issuance by President Wilson 
of a proclamation, dated May 31, releasing from license 
“all persons, firms, corporations or associations engaged 
n the business of importing, manufacturing, storing or 
distributing cottonseed oil, cottonseed meal, cottonseed 
cake, cottonseed hulls, lard substitutes and all other cot- 
tonseed products.” It is pointed out that while all rules 
and regulations were withdrawn under the Food Administra- 
tion’s announcement of May 31 it was necessary for the 
President to issue a proclamation in order that the indus- 
tries might be released from license. 
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PLANS FOR SALE OF SURPLUS TOOL SUPPLIES HELD 
BY UNITED STATES. 


The following is taken from Washington advices to the 
New York “Tribune” May 23: 


Adoption of a proposition now under consideration by the War, Treasury 
and State departments may solve the problem of prompt re-equipment of 
the factories of Northern France and Belgium that were looted of their 
machine tools by the Germans. 

The War Department, in settling contracts, has found itself the owner 
of $75,909,000 worth of machine tools, which is equivalent to a year’s out- 
put of such goods in the United States. It is now proposed through iner- 
Government financing, which will establish the necessary credits, to dis- 
pose of the entire store to the French and Belgians. In this way a market 
will be found for the vast amount of machinery and the rehab‘lation of 
France and Belgium will b2 promoted. 
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PERMANENT EMPLOYMENT SERVICE FOR UNITED 
STATES RECOMMENDED BY SECRE- 
TARY OF LABOR WILSON, 


Secretary of Labor Wilson has recommended to Congress 
the enactment of legislation creating a permanent public 
employment service for the United States. In letters to 
Representative J. M. C. Smith, Chairman of the House 
Committee on Labor, and to Senator Kenyon, Chairman 
of the Senate Committee on Labor, he approved the gen- 
eral principles of a national employment system unai- 
mously agreed upon by representatives of the Governors 
of the States at the employment conference held in Wash- 
ington during May and transmitted an outline of a bill 
embodying those principles. The outline calls for the 
continuance of the United States Employment Service, 
develped during the war, as a permanent bureau in the De- 
partment of Labor and in charge of a Director-General 
appointed by the President, and a system of public em- 
ployment offices, operated by the States and co-operating 
with the Federal Employment Service. The Federal 
Government would contribute funds to the States for the 
maintenance of their offices, which would work under 
standard rules and regulations prescribed by the United 
States Employment Service, the national service handling 
labor clearances between States, inspecting and gathering 
of information as to labor and employment conditions. At 
the conference which agreed upon this outline were repre- 
sentatives of 30 States, including nearly all the industrial 
States, and representatives of employers and labor. In 
his letters to the Chairmen of the Labor Committees of the 
House and Senate, Secretary Wilson said in part: 


For many years there has been a growing recognition of the necessity for 
public employment offices through the assistance of which men and women 
out of employment may be able to learn of opportunities to work which 
they could not find through their own efforts. That workers and employ- 
ers need so-called labor exchanges has b2en demonstrated by the fact that 
it has proved highly profitable for individuals to operate such exchanges 
on a commercial basis. That such services to workers and employers 
should not be left solely to private fee-charging agencies has also b3en 
demonstrated. In order to make the operation of such agencies profitable 
they have to charge a fee for placing workers in employment. Such fees 
are exacted from those who can least afford to pay them and instances of 
abuse and extortion have been so frequent as to constitute an abuse known 
to all who are familiar with the situation. 

Inasmuch as the interests of the private fee-charging agencies are fos- 
tered by constant shifting of workers from one employment to another, 
they are under constant temptation, to which unfortunately they some- 
times yield, to encouarge restlessness among laborers and thus to increase 
the evils and economic loss which inhere in a large labor turnover. 

From the viewpoint of the industrial efficiency of the nation as well as of 
the individual welfare of the workers it has proved to be sound policy to 
place the task of bringing together the worker and the job on a non-com- 
mercial basis. Furthermore, it is obvious that in order to enable workers 
in one community to know of positions open in remote localities and to 
enable employers who cannot find sufficient workers in their neighborhood 
to take advantage of a surplus of labor existing elsowhere, it is necessary 
that there should be intercommunication b3tween the labor exchanges of 
one community and among the various States. The only way this has ever 
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been brought about has been through the action of the Federal Govern- 
ment. 

The need of an agency may to a large extent be gauged by the use to 
which it is put. By this test it would seem to be demonstrated that there 
is necessity for a national system of employment service offices. During 
the 11 weeks from the first of September to the week ending Nov. 16 1918, 
1,158,792 workers were placed in positions through the United States 
Employment Service, an average of 105,000 a week. During the 15 weeks 
after the signing of the armistice up to the week ending March 1 1919, 
1,282,543, or an average of 80,000 workers a week, found employment 
through the agencies of the Federal service. During thé eight weeks since 
the curtailment of this service, made necessary through failure of funds, 
491,590 workers, an avearge of 61,000 a week, have successfully used the 
offices maintained under the supervision of the U. 8. Employment Service 
in finding positions. 

In my judgment, the duty of maintaining a system of labor exchanges 
is primarily one which rests upon the municipality and the State. The 
expense, for example, of securing employment in New York City for men 
and women out of work there and of assisting employers there in securing 

1 abor, does not seem to me to be one which should be borne by those who 
pay taxes to the nation without contribution by the citizens of the State 
and City of New York. Not only does the obligation rest primarily upon 
the locality but the local government is also primarily concerned with the 
efficient administration of the local offices and those who live in the lo- 
cality are in the best position to observe and insist upon efficient local 
administration. 

On the other hand, the establishment and maintenance of an efficient 
system of local labor exchanges is a matter of national concern. Just as 
the Federal Government has felt the necessity of encouraging, for example, 
the development of good roads in the various States, the extension of in- 
dustrial training and the development of agricultural lands and perfection 
of agricultural methods, so the Federal Government has a like interest 
in the development of national efficiency through the prompt bringing 
together of workers seeking employment and employers seeking workers. 

The goal towards which the proposed legislation is aimed is a locally 
operated system to which the Federal Government contributes an amount 
equal to that contributed by the State, the Federal contribution being 
conditioned upon compliance with uniform rules, regulations and standards 
of efficiency required by the national service. For such a system numerous 
precedents exist. 

Existing conditions, varying largely in the different States, and the 
immediate nationa] necessity of meeting the problems of soldier rep] ace- 
ment and industrial readjustment complicate the attaining of such an ulti- 
mate system. Many of the States have not as yet realized the responsi- 
bility for establishing public employment offices and in them no State sys- 
tem exists. In a number of others there is a State employment system 
but one which is entirely inadequate. At the present time in only a 

‘very few of the States are conditions such that the ultimate conception 
of an employment se*vice which has b2en set forth, can b2 put ia operation 
at once. 








JUDGE GARY’S DENIAL OF PRICE AGREEMENTS ON 
RAILS. 


With regard to a denial by Judge E. H. Gary of reports 
that there had been consultations between steel manufac- 
turers as to the uniform prices bid on the 200,000 tons of steel 
rails, orders for which were placed by the Railroad Admin- 
istration on May 23, ‘Financial America” of June 2 said: 


The attention of Judge E. H. Gary, Chairman of the United States 
Steel Corporation, and who was Chairman of the committee of steel manu- 
facturers which conferred recently with the various Governmental bodies 
was directed to a published statement that manufacturers of rails had 
been in consultation concerning a uniform price for their commodities 
and he was asked to comment on the same. 

He replied that since the meeting of the steel manufacturers and repre- 
sentatives of the Railway Department at the Plaza Hotel on May 8, “held 
by request of the Director-General, there has been no discussion what- 
ever between manufacturers concerning prices nor will there be any un- 
less by request of the Government officials, which is not expected.”’ 








STATUS OF INTER-ALLIED TIN ACCOUNT. 


The following advices with regard to the status of the 
Inter-Allied Tin Account were issued by George Armsby, 
Chief in Charge of Tin of the War Industries Board on 
June 2: 

To the Tin Trade— 


Referring to my circular letter of May 24 1919, please be advised that, 
according to reports made to the American Iron and Steel Institute, the 
status of the Inter-Allied Tin account as of May 31 1919 was as follows: 

Gross Tons. 











Total quantity allocated to United State;...______.____._________ 10,169 
en TLD al el ee 6,863 
GE a EIS Re es gl AIG ce 3,306 
Sales between May 1 and May 22 1919, inclusive_______________- 1,107 
ee EG Ds UE Cd Sy ol 2,199 
Sales May 23 to May 31 1919, inclusive.___._._.._...____._________ 584 
TE ge eS sl a ae gam 1,615 








RESIGNATION OF M. L. REQUA FROM FUEL 
ADMINISTRATION. 

M. L. Requa has resigned as General Director of the Oil 
Division of the United States Fuel Administration. He will 
become associated with the Sinclair petroleum interests. 
Dr. H. A. Garfield, head of the Fuel Administration, in a 
letter accepting Mr. Requa’s resignation, takes occasion 
to express his appreciation of Mr. Requa’s labors, saying: 


I appreciate that your work has now reached a stage at which it is reason- 
able for you to ask, as you have done, that I accept your resignation, 
presented some months ago. 


I do so with regret, and yet with pleasure, for, while it marks the con- 


clusion of our joint services in connection with the Fuel Administration,’ 





I am glad to believe that it is the beginning only of an acquaintance which 
I trust may extend usefully over many years. 

In accepting your resignation, permit me not only to express my appre- 
ciation of the devotion and ability which you have brought to the task and 
the achievements which are fairly yours, but also to say what I know is in 
your own mind, that the Administration of the Oil Division owes much to 
the hearty and efficient co-operation rendered by the National Petroleum 
War Service Committee, organized as a result of your activities in the office. 

In your new association with the Sinclair petroleum interests I hope you 
will find time to continue your advocacy of the necessity for co-operation 
in the petroleum industry between capital and labor, and between the 
industry, as a whole, and the Government along the lines frequently dis- 
cussed by us. 








T. A. SCOTT NAMED TO SUCCEED BAINBRIDGE 
COLBY ON U. 8S. SHIPPING BOARD. 

The nomination of Thomas A. Scott of New London, 
Conn., as a member of the U. S.-Shipping Board to succeed 
Bainbridge Colby, whose resignation was referred to in these 
columns March 15, page 1027, was sent to the United States 
Senate by President Wilson on June 3. Mr. Scott is Presi- 
dent of the T. A. Scott Towing, Pile Driving & Wharf Build- 
ing Co. and the Scott Investment Co., both of New London. 
During the war he had charge of the Navy salvage oper- 
tions, with the rank of Lieutenant-Commander in the 
Naval Reserve. 








P. A. 8. FRANKLIN CHAIRMAN OF SHIP COMMITTEE 
DELEGATED TO RECOMMEND NEW NAVIGATION 
LAWS. 


On May 29 P. A. S. Franklin, President of the Interna- 
tional Mercantile Marine, was appointed by the United 
States Shipping Board as Chairman of a committee to make, 
through the Board, recommendations to Congress as to 
such changes as are needed in our navigation laws with re- 
gard to the measurement of vessels operating under the 
American flag, revision of rules regarding standardization, 
construction, inspection and other matters of a technical 
character, the object being to place our sea-going tonnage on 
approximately the same basis as foreign shipping. Other 
members of the committee are: J. Parker Kirlin, an admiralty 
lawyer of New York; H. F. Alexander, shipowner, of Seat ‘le; 
Eugene O. O’Donnell, shipowner and former U. S. steam- 
boat inspector of Boston; Homer L. Ferguson, President 
of the Newport News Shipbuilding & Drydock Co.; Alfred 
Gilbert Smith, shipowner of New York, and David T. 
Warden, of New York. 








WASHINGTON STATE SUPREME COURT ORDERS 
REFERENDUM ON PROHIBITION AMENDMENT. 
The Supreme Court of the State of Washington on May 24, 

by a vote of 5 to 4, granted a writ of mandate to the Cali- 

fornia Wine Growers’ Association permitting a referendum 
vote on the legislative ratification of the Federal Prohibition 

Amendment. The Association has until June 15 to circulate 

petitions and must obtain signatures from 10% of the voters 

in order to secure the submission of a referendum in the 

November 1920 election. If the necessary signatures are 

secured, the effect will be to take the State from the list of 

States which have ratified the amendment until the people 

have a chance to vote on the referendum. Judge S. J. 

Chadwick wrote the opinion granting the writ, and his 

opinion was concurred in by Judges John S. Main, Wallace 

Mount, O. R. Holeomb and Kenneth MelIntosh. Judges 

Parker, Mitchell, Fullerton and Coleman dissented, and 

in an opinion held that the legislative action in ratifying the 

Prohibition Amendment was not subject to referendum. 
The action in Washington is one of a number which the 

“wets” are pushing in various States where the initiative 

and referendum is in effect, in the hope of taking enough 

States off the ‘“‘dry’’ list to upset the Federal amendment. 

There is said to be a fair chance that the referendum may 

be carried by the wets, in spite of the fact that the State of 

Washington in two successive elections went dry. The 

sentiment in favor of allowing the sale of light wines and 

beer is claimed by the wets to be growing. 

Referendum petitions have been circulated and the neces- 
sary number of signatures to invoke a special election is 
22,650. These petitions must be in the hands of the Secre- 
tary of State by June 13, or ninety days after the adjourn- 
ment of the Legislature. 

The ‘Seattle Post-Intelligence”’ states in part that: 


“Providing the necessary number of signatures can be obtained, the 
ordering of the referendum in Washington will have the effect of suspending 
operation of the national bone-dry law until November a year hence,” 
Attorney John F. Murphy, representing the California Grape Growers’ 
Association, said May 24. The explanation was given that Washington is 


the tenth State in which the referendum has been ordered on the question, 
or where ratification has-been held up by court_procedure. As there were 
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forty-five States which ratified the amendment, this leaves but thirty-five, 
instead of the necessary thirty-six, or three-fourths of the States in the 
Union, required to give the amendment endorsement, it is argued. 








SENATE ADOPTS NATIONAL SUFFRAGE RESOLUTION. 


The United States Senate adopted on June 4, by a vote 
of 56 to 25, the so-called Susan B. Anthony Resolution, to 
submit the woman suffrage amendment to the Federal 
Constitution to the State Legislatures for ratification. The 
House passed the resolution on May 21 by a vote of 304 to 
89 (see V. 108, p. 2155). 

Analysis of the vote on June 4 on the resolution was as 
follows: In favor: Republicans, 36; Democrats, 20; total, 
56. Against: Republicans, 8; Democrats, 17; total, 25. 
This was more than the required two-thirds vote of the 
members present. Fifteen Senators were not present or 
refrained from voting. Counting those paired for and 
against the amendment, the vote stood in the proportion of 
66 “‘for’’ and 32 “against.’’ The resolution has been voted 
on by the Senate four times. The first time was in 1887 
when it received 16 affirmative votes and 34 negative. In 
1914 it failed by 11 votes. At the last session two votes 
were taken, one on Sept. 30 1918, when it failed by two votes, 
and again on Feb. 10 last, when it lacked only one vote. 

The amendment, before it can become effective, must 
now be ratified by the Legislatures of thirty-six States, this 
formality being required even in those which already allow 
their women the franchise. Unless special sessions are 
called, however, this cannot be done before 1921, inasmuch 
as only eleven Legislatures will meet next year in regular 
sessions. Fifteen States already have full suffrage for 
women, twelve have woman suffrage with varying limita- 
tions, but permitting women to vote for Presidential electors, 
and two, Arkansas and Texas, permit women to vote at 
primaries. 

The Congressional joint resolution submitting the consti- 
tional amendment does not require the signature of the 
President. It is signed by the Speaker of the House and the 
President of the Senate. It will be forthwith certified by the 
Secretary of State to all the States. 

Senator Gay of Louisiana proposed the substitute resolu- 
tion which he had suggested during the last sessions of Con- 
gress, in which power to enforce the suffrage amendment was 
given to the several States intead of to the National Congress. 
On eall of the roll this amendment received 19 votes, 62 
being against it. Senator Underwood’s amendment to have 
the Constitutional Amendment ratified by conventions 
rather than the legislatures was lost by a vote of 55 to 28. 








SUPREME COURT UPHOLDS INCREASED RAILROAD, 
TELEPHONE AND TELEGRAPH RATES—NORTH 
DAKOTA AND OTHER CASES. 


Opinions sustaining increased railroad, telephone and 
telegraph rates ordered by the Railroad Administration and 
by the Poastmaster-General were handed down by the 
United States Supreme Court on June 2. In rendering its 
findings the Court held that the war powers conferred upon 
the President by Congress included sweeping control over 
the railroad and wire systems with “supreme and conclu- 
sive’ authority to fix intra State rates. The Court’s con- 
clusions were given in two opinions by Chief Justice White; 
the one with regard to railroad rates was unanimous; in 
the case of that bearing on the telephone and telegraph 
rates Justice Brandeis dissented, without however deliver- 
ing a separate opinion. Litigation instituted in about 
forty States is affected by the Court’s findings which operate 
to dissolve injunctions restraining the Director-General of 
Railroads from enforcing an order increasing freight and 
passenger rates in North Dakota. The Court by its de- 
cision likewise sets aside injunctions preventing an advance 
in telephone rates in South Dakota and telegraph rates in 
Illinois, and upholds the dismissal of proceedings instituted 
by Massachusetts State authorities to prevent increased 
intra State telephone rates in that State. The Court 
furthermore dismissed an original suit by the State of Kan- 
sas against the Postmaster-General seeking to have the 
rates prescribed by him in Kansas declared unreasonable 
and to prevent them from being made effective. In hand- 
ing down the conclusions of the Court affecting the rail- 
roads Chief Justice White said: 


No elaboration could make clearer than do the Act of Congress of 1916, 
the proclamation of the President exerting the powers given and the Act 
of 1918 dealing with the situation created by the exercise of such authority 
that no divided but a complete possession and control were given the United 
States for all purposes as to the railroads in question. But if it be con- 


ceded that, despite the aboslute clarity of the provisions concerning the 
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control given the United States and ail-embracing scope of that control, 
there is room for some doubt, the consideration of general context completely 
dispels hesitancy. How can any other conclusion be reached if consid- 
eration be given the comprehensive provision concerning the administra- 
tion by the United States of the property which it was authorized to take, 
the final obligations under which it came and all the other duties and ex- 
actions which the Act imposed, contemplating one control, one adminis- 
tration, one power for the accomplishment of the one purpose, the complete 
possession by Governmental authority to replace for the period provided 
the private ownership theretofore existing. 

This being true, it must follow that there is no basis for the contention 
that the power to make rates and enforce them, which was plainly essen- 
tial to the authority given, was not included in it. 

Conclusive as are these inferences, they are superfluous, since the portion 
of Section 10 in express terms confers the complete and undivided powers 
to fix rates. 

A brief consideration of the contentions relied upon to the contrary will 
at once show the mistaken premises upon which they rest. Besides, the 
presumption in question but denied the power exerted in the adoption of 
the statute and displaced by an imaginary hypothesis the dominant pre- 
sumption which arose by operation of the Constitution as an inevitable ef- 
fect of the adoption of the statute, as shown by the following: 

(A) The complete and undivided character of the war power of the 
United States is not disputable. On the face of the statutes it is manifest 
that they were in terms based upon the war power, since the authority 
they gave arose only because of the existence of war, and the right to 
exert such authority was to cease upon the war’s termination. To interpret 
therefore, the exercise of the power by a presumption of the continuance 
of a state of power limiting and controlling the national authority was 
but to deny its existence. 

(B) The Elementary principle that under the Constitution the au- 
thority of the Government of the United States is paramount when exerted 
as to subjects concerning which it has the power to control, is indisputable, 
this being true, it results that although authority to regulate within a given 
sphere may exist in both the United States and in the States, when the 
former calls into play constitutional authority within such general sphere, 
the necessary effect of doing so is that to the extent that any conflict arises 
the State power is limited, since in case of conflict that which is paramount 
necessarily controls that which is subordinate. 

Again, as the power which was exerted was supreme, to interpret it upon 
the basis that its exercise must be presumed to be limited was to deny the 
power itself. 

This, while admitting that the power which was conferred to initiate 
rates, when considered in and of itself, included all rates, it is nevertheless 
said that such power must be presumed to be limited to the only character 
of rates which under the prior law the Inter-State Commerce Commission 
had the power to consider; that is, inter-State rates, because the new rates 
when initiated were to be acted upon by that body. As, however, the stat- 
ute in terms gives power to the Inter-State Commerce Commission to con- 
sider the new rates in the light of the new and unified control which it 
creates, the error in the contention becomes manifest, even putting out of 
view the fact that by the effect of the duty imposed and the new control 
created the new rates applying to the new conditions were within the pur- 
view of the power which the Inter-State Commerce Commission previously 
possessed. 

The relief afforded against the officer of the United States proceeded 
upon the basis that he was exerting a power not conferred by the statute, 
to the detriment of the rights and duties of the State authority, and was 
subject therefore to be restrained by the State power within the limits of 
the statute. Upon the premise upon which it rests—that is, the unlawful 
acts of the officers—the proposition is undoubted, but in view of our con- 
clusion that the acts of the officers complained of were authorized by the 
law of the United States. : a Fé i 

In the decision as to the wire cases, Chief Justice White 
said: 

That under its war power, Congress possessed the right to confer upon 
the President the authority which it gave him, we think needs nothing here 
but statement, as we have disposed of that subject in the North Dakota 
railroad rate case. And the completeness of the war power under which 
the authority was exerted and by which completeness its exercise is to be 
tested suffices, we think, to dispose of the many other contentions urged 
as to the want of power in Congress to confer upon the President the author- 
ity which it gave him. 

The proposition that the President in exercising the power exceeded the 
authority given him is based upon two considerations. First, because 
there was nothing in the condition at the time the power was exercised, 
which justified the calling into play of the authority; indeed, the contention 
goes further and assails the motives which it is asserted induced the exercise 
of the power. But as the contention at best concerns not a want of power, 
but a mere excess or abuse of discretion in exerting a power given, it is 
clear that it involves considerations which are beyond the reach of judicial 
power. This must be, since, as this court has often pointed out, the judi- 
cials may not invade the legislative or executive departments so as to 
correct alleged mistakes or wrongs arising from asserted abuse of dis- 
cretion. 

The second contention, although it apparently rests upon the assertion 
that there was an absence of power in the President to exert the authority 
to the extent to which he did exert it, when it is understood, amounts only 
to an asserted limitation of the power granted based upon a plain miscon- 
ception of the terms of the resolution of Congress by which the power was 
given. In other words, it assumed that by the resolution only a limited 
power as to the telephone lines was conferred upon the President, and hence 
that the assumption by him of complete possession and control was beyond 
the authority possessed. But, although it may be conceded that there 
is some ground for contending, in view of the elements of authority enum- 
erated in the resolution of Congress, that there was power given to take 
less than the whole, if the President deemed it best to do so, we are of 
opinion that authority was conferred as to all the enumerated elements 
and that there was hence a right in the President to take complete pos- 
session and control to enable the full operation of the lines embraced in 
the authority. 

‘‘Inherently, the power of a State to fix rates to be charged for intra-State 
carriage or transmission is in its nature but derivative,’’ the opinion adds; 
“since it arises from and depends upon the duty of those engaged in intra- 
State commerce to charge only reasonable rates for the services by them 
rendered, and the authority possessed by the State to exact compliance 
with that duty. Conceding that it was within the power of Congress 
subject to constitutional limitations, to transplant the State power as to 
intra-State rates into a sphere where it, Congress, had complete control 
over the telephone lines, because it had taken possession of them and was 
operating them as a governmental agency, it must follow that in such sphere 
there would be nothing upon which the State power could be exerted except 
upon the power of the United States—that is, its authority to fix rates for 
the services which it was rendering through its governmental agencies. 
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CONTROL OF OPERATIONS OF TELEGRAPH AND 
TELEPHONE LINES RESTORED TO OWNERS. 


Government control of the operations of the telegraph 
and telephone lines was relinquished on June 5, when orders 
for their return to private ownership were issued by Post- 
master-General Burleson. These orders, Mr. Burleson 
announced, ‘“‘do not affect questions of rates and finance 
with which Congress may determine to deal.”” It is pointed 
out that the orders retain in effect regulations prohibiting 
discrimination against wire employees because of union 
affiliations, maintaining existing rates and charges and in- 
structing companies to keep special accounts to facilitate 
cost settlement between themselves and the Government. 
A statement in explanation of the unexpected action of the 
Postmaster in restoring control of operations of the wire 
lines to their owners, was issued as follows by him on the 
5th inst.: 

The President having recommended the return of the wire systems 
and the control of the owning companies with certain legislation designed 
to stabilize their operation and the Senate committee having taken action 
looking to their immediate return, and the House committee, in its hearings 
on the proposed legislation, having indicated concurrence in the suggested 
immediate return, with or without legislation so recommended, I feel 
it my duty to now return the actual control of operations to the companies. 

Some days ago I directed the necessary orders to be prepared to accom- 
plish this, and have to-day issued same. These orders do not effect ques- 
tions of rates and finance, with which Congress may determine to deal. 
The rates now in force and the financial relations between the Government 
and the companies, and the order of Oct. 2 1918, prohibiting discrimination 
because of union affiliation, will continue, unless Congress, in its wisdom, 
may decide to change them or the emergency is ‘erminated by the proclama- 
tion of peace. p 

By the action now taken, however, the wire companies resume actual 
control of operations of their respective property, and are free to formulate 
and put into effect their own policies unrestricted by Government control, 
which is to continue in any case but a few weeks, and thus will be able to 
prepare themselves for a complete resumption of the management of 
their property. It will be necessary for each company to so keep its ac- 
counts during the continuance of Government control that its books may 
be closed on the day Government control ends, in order that a full and 
aceurate statement may be promptly made when it is called on for same. 


The order of the Postmaster-General returning the wires 
to private operation reads as follows: 


June 5 1919. 
ORDER NO. 3178. 

All telegraph and telephone companies, including individual and part- 
nerships, whose properties were taken over by the President under authcrity 
of the joint resolution of the Congress, approved July 16 1918, will hereafter 
operate and manage their properties during the remainder of the period 
of Federal control, as under Order No. 1783, free from direct Federal opera- 
tion, upon the following conditions: 

(1) Contracts or awards fixing just compensation for the use of any 
telegraph or telephone line or system shall remain in effect until the ter- 
mination of said period of control. 

(2) Companies with which compensation contracts have been made or to 
which compensation has been awarded shall continue to collect the service 
connection and other charges specified in Order No. 1931 as modified by 
Order No. 2352, the toll rates specified in Order No. 2495 as modified by 
Frder No. 2797 and any exchange or other rates or charges which may 
have been specially approved by the Postmaster-General, and also the rates 
specified in Order No. 2940, and said companies shall also continue to ob- 
serve these provisions of Order No. 2067, intended to prevent discrimination 
against employees because they do or do not belong to any particular labor 
organization. 

(3) Companies operating telephone systems falling within Class D, I. C.C. 
classification, which have waived their claims for compensation under the 
terms of Order No. 2980, and all companies accepting the award made in 
pursuance of order No. 3175, shall be released from any obligation to 
observe conditions Nos. 1, 2 and 3, as set forth in Order No. 2980; and 
mutual or co-operative companies shall be released from the obligations set 
forth in Order No. 2411. 

(4) Orders Nos. 2479 and 2534 are hereby revoked and the operating 
board created thereby is hereby relieved of its operating duties and ordered 
to complete or refer to the proper persons all matters now pending before it 
and is directed to prepare and submit a full report of all its proceedings in 
connection with a comprehensive statement of all expense of said board in- 
curred during its existence, and thereupon to dissolve not later than June 14 
1919. A. 8. BURLESON. 


Order No. 1783, referred to above, stipulates, among 
other things, that— 


Until further notice the telegraph and telephonc companies shall con- 
tinue operation in the ordinary course of business through regular channels. 
Regular dividends heretofore declared and maturing interest on bonds, 
debentures, and other obligations may be paid in due years, and the com- 
panies may renew or extend their maturing obligations unless otherwise 
ordered by the Postmaster-General. All officers, operators, and em- 
Pployees of the telegraph and telephone companies will continue in the 
performance of their present duties, reporting to the same officers as hereto- 
fore and on the same terms of employment. Should any officer, operator, 
or employee desire to leave the service, he should give notice as heretofore to 
the proper officer, so that there may be no interruption or impairment of the 
service to the public. 


To dispel any misconception as to what his order pur- 
ported to do, Postmaster-General Burleson yesterday sent 
to the Senate Committee on Inter-State Commerce a let- 
ter explaining his reasons for his order. This letter said: 

An order issued by me yesterday relative to the operation of the telegraph 
and telephone systems bas been construed by some as actual return of the 
properties to the owners. No such action has been taken by me or is any 
contemplated. This order simply dissolves the operating board appointed 
by me under date of Dec. 13 1918, and directs that the systems be again 
operated by the regular operating officials under Government supervision. 
Responsibility of the Government to these systems is nowise ceases. It 
being evident that these properties are to be returne . in the very near future, 





it was necessary for the Postmastar-General to take steps immediately to 
set up the regular operating organizations of the companies so that when the 
properties are turned back it can be lone without confusion or interruption 
to the service, which was the purpose of the order. 

This order in no wise affects the legislation pending before your commit- 
tee or before Congress. It will enable the companies to begin steps imme- 
diately to prepare the data and collect their information to be submitted to 
the State Commissions for the rate cases, which will probably be taken up 
immediately after the period of Government control ends. 


A favorable report on the bill of Senator Kellogg (referred 
to in these columns May 24, page 2087), providing for the 
return of the telephone and telegraph lines to their owners, 
was directed by the Senate Inter-State Commerce Committee 
on June 3, after the measure had been amended so as to 
continue existing telephone rates for 60 days after final 
action by Congress. No provision, however, was made for 
continuing telegraph rates which had recently been increased 
by order of Postmaster-General Burleson, whose action was 
sustained on June 2 by the U. S. Supreme Court. Clarence 
H. Mackay, President of the Postal Telegraph-Cable Co., 
in recent letters to members of Congress urging immediate 
return of the wires, promised a 20% decrease in rates by 
his company if the lines were returned. In a hearing before 
the House Inter-State Commerce Committee on June 6 
Charles E. Elmquist, President of the National Association 
of Railway and Public Utilities Commissioners, asserted 
that the moment that the wire companies are returned by 
the Government to private operation the rates imposed 
by the Postmaster-General must end, and that the rates in 
effect when the Government took over the companies be- 
come effective. ‘The rates,’ said Mr. Elmquist, ‘were 
imposed under the war power and, in my judgment, can 
remain in force only so long as the Government exercises 
the war power by retaining control.’”” Mr. Elmquist is 
also quoted as saying: 

The principal objection to Congress extending the rates is that it probably 
would mean a long period of enforcement of rates imposed by the Postmaster- 
General which are higher than those that would be granted by local regu- 
latory bodies. Litigation would ensue to continue the high rates in effect, 
and the cases would be carried from one court to another and it might be 
years before the question was finally passed on by the Supreme Court. 
Meantime the companies would enjoy the high rates. 

If Congress does conclude to extend these rates the bill should definitely 
state that at the end of that period the Burleson rates should expire except 
in so far as they are modified by State regulatory commissions. It would 
be unfortunate if any litigation grew out of that situation. 

Furthermore, if the Burleson rates are extended, as is provided in the 
bill reported by the Senate Committee on Inter-State Commerce known as 
the Kellogg Bill, the extension should apply both to toll and to exchange 
rates. The American Telegraph & Telephone Co. does most of the toll 
business and the effect of extending the Burleson rates only to toll rates 
would act as a discrimination in favor of that company. Congress ought 
not to indulge in discriminations. 

J.C. Koons, Assistant Postmaster-General and Chairman 
of the Board of Wire Control, testifying at the same hearing, 
stated that he believed that if Government control of the 
wire systems were continued until August a deficit of $1,- 
000,000 in the telegraph companies’ “revenues would be 
absorbed in twelve months and a somewhat larger one in the 
telephone revenues also would be taken care of in that time.’’ 

Control of the telephone and telegraph lines was formally 
assumed by the Government on July 31 1918 under a Con- 
gressional resolution signed by President Wilson on July 16. 
Details of the taking over of the lines was given in our issue 
of Aug. 3 1918. 








STRIKE OF TELEPHONE AND TELEGRAPH 
OPERATORS. — 


A strike order involving employees of the Western Union 
Telegraph Company in eleven Southern States was issued 
to members of the Commercial Telegraphers’ Union of 
America by the President of that organization, S. J. Konen- 
kamp, on June 5. The issuance of the order followed al- 
most immediately the announcement that Postmaster- 
General Burleson had directed that control of the operation 
of the wire lines be returned to the owners, and in a state- 
ment relative to his action Mr. Konenkamp on the 5th said: 


I took the step immediately upon learning that Postmaster-General 
Burleson had ordered the wires returned to the companies. Authority 
for it was extended by a strike vote taken some time ago, which has been 
held up to see if we could not negotiate a peaceable settlement. It is very 
likely that the strike will also involve the Postal Company, but that cannot 
be determined yet. 


The strike order of the 5th Mr. Konenkamp said was 
issued in support of the Atlanta employees of the Southern 
Bell and Atlanta Telephone Companies who went out on 
June 1, and the union telegraphers of the Western Union 
Telegraph Company at Atlanta who went out in sympathy 
with the others on June 4. Mr. Konenkamp added that 
a nation-wide strike would follow within a few days the 
walk-out ordered in the eleven States on the 5th. The 
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New York “Sun” in a Washington dispatch June 5 quoted 
Mr. Konenkamp as saying: 

When the Postmaster-General returned control over the operation of 
telegraph and telephone companies to their owners, he simply relieved 
himself of his obligations to operate them. 

Telegraphers and electrical workers in every section of the country are 
demanding that I sanction the strike they have voted. I will announce 
the date of a general strike within seventy-two hours. 

It was an outrage for the Postmaster-General to employ strikebreakers in 
Atlanta to defeat the labor policies proclaimed by President Wilson and em- 
bodied in the peace treaty of Paris. 

Now that he has side-stepped the issue by returning control of opera- 
tion to the owners, President Carlton of the Western Union will have full 
say as to the policy of that company toward its employees. Already he has 
declared publicly that he will fight organized labor to thefinish. Therefore 
we decided to act quickly and beat him to it by authorizing a strike in the 
Southern States. 

There will be something doing every minute from now on until June 16. 
The electrical workers generally will walk out, and have been clamoring for 
sanction of their strike vote. This means the telephones as well as the 
telegraphs will be tied up. 

The New York “Times” of yestarday reports Mr. Konen- 
kamp as having said on the 5th: 

The local strike at Atlanta had been on for several days, with the prospect 
of its being extended unless we could get action through Burleson to help 
our cause. I was in a local office of a press association this afternoon when 
the flash came in that Burleson had turned back the wires. I only waited 
until I saw a copy of the official telegram, and then I fired a telegram to 
our Third Vice-President at Atlanta, to extend the strike at once to the 
whole Southwestern Division, including Louisiana and New Orleans. 

As soon as this strike is under way it will be extended all over the Western 
Union system. As for other telegraph companies, I cannot state posi- 
tively what the situation will be, but they probably will be involved before 
this is over. 


The telegram ordering extension of the Atlanta strike 


reads: 
Washington, D. C., June 5 1919 
Cc. F. Mann, Third Vice-President Commercial Telegraphers’ Union, At- 
lanta, Ga.: 

This is your authority to extend the strike of the entire Southeast at once 
in so far as it effects the Western Union Telegraph Company. Include 
New Orleans in your district. 

8. J. KONENKAMP, President. 


The States affected by the strike order of the 5th are 
Florida, Alabama, Georgia, South and North Carolina, 
West Virginia, Virginia, Kentucky, Tennessee, Mississippi 
and New Orleans, La. 

On June 1 Postmaster-General Burleson announced that 
he had directed an inquiry into the Atlanta troubles, say- 
ing: 
I have asked Union N. Bethel, Chairman of the Wire Operating Board 
at New York to find out exactly what the facts are. While nothing has 
been said to me by union representatives, I understand their claim is that 
a number of telephone girls were discharged by the Southern company 
because of membership in unions. On the other hand, the local company 
has reported to me positively that this is untrue, that they have not dis- 
charged any employees for that reason, or for anything else than ineffi- 
ciency. My order of Oct. 8 1918 required all compnaies to refrain from 
discharging employees for any such reason. It seems to me that a dis- 
crepancy as to the facts is the only difficult point in the situation. 

On the 4th inst. Mr. Konenkamp had the following to 
say with regard to the Atlanta dispute: 

The Atlanta dispute is being handled by General Organizer C. F. Mann, 
who has been given full authority to act. The immediate cause of the 
Atlanta trouble is the recent discharge of telegraph and telephone workers 
in violation of Mr. Burleson’s Bulletin No. 9. This bulletin, issued last 
September, prohibits the telephone and telegraph companies from dis- 
criminating against union workers, but the Bell interests and the Western 
Union Telegraph Company repeatedly have violated Mr. Burlson’s orders. 

We have filed complaints with the wire administration without being 
able to get this bulletin enforced, and since peaceful protests have brought 
no results there is nothing left for us to do but etrike. 

The likelihood of a nation-wide strike was referred to in 
our issue of Saturday last, page 2201, wherein was given the 
warning issued by Mr. Konenkamp and the grievances of 
the workers. J. Epps Brown, President of the Southern 
Bell Company, in stating on May 31 that the Government 
Wire Operating Board in New York had been appealed to 
to effect an adjustment of the differences, denied that there 
had been discrimination against employees because of union 
membership. 

Newcomb Carlton, President of the Western Union Tele- 
graph Company, according to the “Times” of yesterday, 
declared on the 5th that the strike of Western Union em- 
ployees in the Southern States, ordered by Mr. Konen- 
kamp, would have virtually no effect on the Western Union. 
Mr. Carlton is quoted as saying: 


Of more than 40,000 Western Union employees eligible for membership 
in the Commercial Telegraphers’ Union only about 700 are members of 
the organization. In the territory covered by Mr. Konenkamp’s order less 
than 400 of our employees are members of that union. 








MACKAY OFFER TO REDUCE WIRE RATES UN- 
MERITED, DECLARES BURLESON. 

The proposal made by Clarence H. Mackay, President 
of the Postal Telegraph Cable Co., “‘to knock out that 20% 
increase (in wire rates) the first thing after the return of the 
lines’ to their owners, is characterized by Postmaster- 
General Burleson as an attempt to embarrass the Post 





Office Department in a letter sent by the latter to former 
Chairman Sims of the House Commerce Committee on 
May 28. Mr. Mackay’s offer was referred to in the,‘‘Chron- 
icle” on May 24, page 2087, and May 31, page 2201. Mr. 
Burleson states that ‘‘a most casual examination of the tele- 
graph operations in the United States discloses the fact that 
this company (the Postal-Telegraph) owns only 30,000 miles 
of the 200,000 miles of pole lines, and only 246,000 of the 
840,000 miles of telegraph wire in the country; also that 
during the year 1918 it carried only $14,930,896 out of a 
total of $90,000,000 of the telegraph business. In other 
words, the saving to the public, which Mr. Mackay asserts 
he can accomplish by a 20% reduction in cost of messages 
over his lines, would necessarily be limited to less than 
$3,000,000 instead of $12,000,000.” “If the Postal-Tele- 
graph Cable Co. were actually furnishing telegraph service. 
throughout the United States,” says Mr. Burleson, ‘this 
offer would seem to be a very magnanimous sacrifice on the 
part of its owners in the public interest.’’ He continues: 


If the Postal Company had carried the same proportion of this Gov- 
ernment business which was normally sent over its lines in the pre-war 
period, the existing high operating cost and the low Govern- 
ment rate would have reduced its net revenues far below the 
showing it is enabled to make as a result of its systematic 
policy of avoiding Government telegraph business, and the Western Union 
Telegraph Company, upon which the burden of carrying Government 
messages largely fell, would have been able to make a correspondingly 
better showing. As the matter stands, the Postal claims a net revenue of 
$4,200,000, while the Western Union claims a Joss on account of operating 
expenses in carrying Government messages of $5,000,000 or $6,000,000, 
which loss, if divided between the two comyanies, would go far toward 
wiping out the net revenues claimed by the Postal Company. 

As I view it, Congress is called upon to legislate with respect to the 
telegraph and telephone industry as a whole and in the interest of the 
public service to be rendered by that industry. 

The Postal Telegraph-Cable Company operates in the United States at 
only 2,500 of the 25,000 points at which telegraph service is tendered. Its 
proposition would, therefore, reduce the rates to only a portion of the 
telegraph-using public. 

In the situation now presented it would seem to be a matter of public 
concern of which Congress might well take cognizance that the present 
high operating expenses have made it impossible to operate these properties 
at the pre-war charges for service. To turn the properties back without 
making some adjustment which would enable the companies to resume their 
operation on a basis comparatively equal to that in which the Government 
took them would affect their financial standing materially, and in some 
cases, in my opinion, disastrously, and would cause not only the investors, 
but the public, to suffer. 

The whole scale of prices of commodities and services has been doubled 
by the war. The price for telegraph and telephone service has risen less 
than 10%, previous to the recent increase in telegraph rates. Such a price 
situation is not normal, and cannot endure. It cannot again be stable 
until the price of every product and service covers the cost of producing 
that service, including a fair return on the investment in plant. Taking 
the telegraph and telephone situation as a whole, Mr. Mackay’s suggestion 
does not promise to help bring about this condition. ‘To accept it at this 
time would not, in my opinion, be to the best interest of the public. 

An appended statement from the Post Office Department 
said: 

The Postmaster-General also called Mr. Sims’s attention to the fact that 
the Mackay Companies, operating the Postal Telegraph-Cable Co., con- 
tribute the only telegraph or telephone company whose property was taken 
over by the Government with which the Postmaster-General has had any 
differences with respect to the management, and that such differences with 
the Postal Company did not develop until some time after the property 
was taken over by the Government, and grew out of a conflict between 
the sworn statements of officers of that company to the Inter-State Com- 
merce Commission for a series of years, and its sworn statement to the 
Postmaster-General. 

Officials of the Postal Company began, and have continued to this time, 
a@ movement inside of the organization of the company, and in the public 
press, to hinder and embarrass the Government's operation of this and other 
telegraph and telephone properties in every possible way. 

The sworn statements of Postal Telegeaph-Cable Company to the Inter- 
State Commerce Commission showed an invested capital in that property of 
$6,647 472, upon which amount, it seems, it was paying local taxes in the 
various States in which the property lies, while information before the 
Post Office Department indicated that the property was worth something 
like $28,000,000. : 

The compensation claimed by the Mackay Co., namely $4,200,000, was 
63% per annum on its investment of $6,647,472, as sworn to in its report 
to the Inter-State Commerce Commission, and about 15% on the $28,- 
000,000, the basis of value used by the Postmaster-General in fixing the 
award. 

Since the officers of the Postal Co. were relieved of its management, a 
request has been made to permit expert engineers and accountants em- 
ployed by the Government to examine the records of the company’s previous 
to Aug. 1 1918, but access to such records have been denied by the company. 


In response to the above Mr. Mackay issued the following 
statement which appeared in the New York “Times” on 


May 29: 

Mr. Burleson's statements do not bear analysis. He says that the 
Western Union does several times as much business as the Postal, and yet 
edmits that it cannot compete. Everybody knows that a large business 
can be handled more cheaply in proportion than a small business. This is 
the secret of the great department stores and of the great factories and, in 
fact, all phases of American life. 

Our General Manager has repeatedly said that, with proper management, 
the Western Union could make a greater profit in proportion to its business 
than the Postal Telegraph Company. Hence, when Mr. Burleson says 
that the Western Union does three or four times as much business as we 
do, but it cannot compete, he is practically saying that the Western Union 
is badly managed, which is true. And yet why should the public pay for 


the waste and extravagance of Western Union management by increased 
telegraph rates. 
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We know how the Western Union money goes. For instance, it has a 
horde of solicitors who don’t create telegraph business but merely try to 
get telegraph business from the Postal Telegraph Company. 1 could tell 
you also of instances where the Western Union put two branch offices, one 
on each side of our office, in order to take our business away from us. I 
could tell you of improvident contracts entered into by that company. No 
wonder that they cannot compete. But why should the American people 
pay for this waste and extravagance and bad management? 

Furthermore, what business is it of Mr. Burleson? Has he a mandate 
from Congress to protect the Western Union against the competition of the 
Postal Telegraph Company? Who authorized him to insist that the in- 
crease in telegraph rates shall continue after he lets go of the telegraph 
lines? It is bad enough for the Western Union to play the ‘“‘baby act.” 
On what theory is Mr. Burleson shielding the Western Union from com- 

tition ? 

Phe sinister feature of this whole letter of Mr. Burleson’s is his purpose. 
What is he after? Does he expect Congress to pass a law prohibiting the 
Postal Telegraph Company from striking off the 20% increase? Or does 
he expect Congress to order that the present 20% increase shall stand? 
Congress never did such a thing as that and never will. There must be 
some other purpose in Mr. Burleson’s mind. We know what that purpose 
ee: His purpose is so to demoralize the Postal Telegraph Company that it 
cannot afford to strike off the 20% increase, or bulldoze and pull it down 
to earth until it consents not to strike off the 20% increase when Mr, 
Burleson turns back the lines. These are desperate moves across the chess- 
board, but Mr. Burleson seems willing to make them. Why does he do it? 








RESIGNATION OF A. H. SMITH AS REGIONAL DIREC- 
E TOR OF EASTERN RAILROADS—SUC- 
| CEEDED BY A.T. HARDIN. 


A. H. Smith, who since December 1917 had been Re- 
gional Director of the Eastern Railroads under the Rail- 
road Administration, has resigned, his resignation tendered 
May 27, having taken effect June 1. Mr. Smith’s with- 
drawal from the Railroad Administration was occasioned 
by the fact that the war emergency which prompted his 
appointment had passed, thus making it possible to resume 

s duties as President of the New York Central lines. In 
his letter of resignation to Director-General Walker D. 
Hines Mr. Smith said: 


On Dec. 28 1917, I was called upon by the Government to take charge 
of the operation of a portion of the railroads in the Eastern district of the 
United States. We were at war. The emergency was great and the con- 
ditions were serious. I felt it my duty to respond. Now that the emer- 
gency has passed and a formal declaration of peace appears to be probable 
in the not distant future I feel that I should be relieved and resume my 
former position with the New York Central lines. I therefore confirm my 
telephone conversation with you to-day and formally tender the resigna- 
tion of my position as Regional Director of the Eastern district, to take 
effect at any time between now and June 30 as will best suit your con- 
venience. 

I want you to know that if I can at any time be of service to you in the 
future I shall be very glad to respond. 

Mr. Hines in reply said: 

I have your letter of the 27th inst. tendering your resignation as Regional 
Director of the Eastern region. The reasons you have urged upon me both 
in your letter and in conversation impel me to accept the resignation, and J 
hereby do so, effective June 1 1919. 

In doing this I wish to express to you the profound appreciation of mysel 
and my associates in the Railroad Administration for the patriotic, self- 
sacrificing and able service you have at all times rendered. 

It is gratifying to have your assurances of continued co-operation and I 
shall have occasion to call upon you accordingly from time to time. 


The following announcement was made at the offices of 
the New York Central on May 30 regarding Mr. Smith’s 
resignation as Regional Director: 


Mr. Smith's retirement is due solely to his desire to return to peace-time 
interests and activities, together with the insistent requests of the New York 
Central directorate that he return to the presidency of the corporations 
which he headed for the five years preceding Federal control. The utmost 
harmony attended his Government service, and his desire to relinquish 
office has for some time only awaited the convenience of the Washington 
Administration in permitting the change. 


The following telegraphic advices were sent out by Mr. 
Smith to the employees of, the roads under his control as 
Regional Director: 


To All Federal, General and Terminal Managers: 

In severing my connection with the Railroad Administration, I want to 
thank you, your officers and employees, for the great assistance and loyal 
effort afforded me and the co-operation displayed between every one 
through the very trying months when hostilities were in progress. The 
prompt movement of troops in such large volume and the efficient hand- 
ling of the traffic is truly a commendable accomplishment. During the 
unification of the railroads, as was necessary, there has been no feeling 
whatever. This indicates a breadth of view and loyalty to the Govern- 
ment. The co-operation of every man has been hearty. I bespeak for my 
successor the same loyal! effort in the difficult tasks that are before you, 
as was afforded me. 











A. H. SMITH. 
A. T. Hardin, Assistant Regional Director of the Eastern 
roads, has succeeded Mr. Smith as Regional Director. 








REPRESENTATIVE GILLETT’S UTTERANCES AS TO 
MEXICAN CONDITIONS AS BARRIER 
TO TRADE—PROTEST BY DR. ROJO. 

A protest has been lodged against a statement made at 
the Pan-American Commercial Conference at Washington 
on June 2 by Frederick H. Gillett, of Massachusetts, Speaker 
of the House of Representatives in which he described the 
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to-day to full fellowship and international trade on ths 
hemisphere.’”’ The protest has been entered by Dr. Juan 
B. Rojo, Counsellor and Charge d’Affairs of the Mexican 
Embassy, who has signified both to the State Department 
and Washington and the Pan-American Union, his objec- 
tion to Representative Gillett’s utterances. The New 
York “Tribune” in advices from its Washington Bureau 
quoted Representative Gillett’s remarks as follows: 
I do not suppose we have gathered here in this important conference 
simply to congratulate each other. It does not seem to me that it would be 
wise if an assembly of this kind, representing the whole Western Hemi- 
sphere, should meet and not a word be said publicly of what I am sure we 
all have in mind as being the greatest impediment to-day to full fellowship 
and international trade on this hemisphere—the present condition of 
Mexico. 
Security is necessary for trade. No merchant will risk getting profits un- 
less his capital is secure, and so any country which does not invite or pro- 
tect the foreign merchant, which will not allow other nationals to live in 
security and peace there, is an obstruction to the trade which this confer- 
ence is gathered to increase; and therefore, it seems to me, we ought not to 
blink our eyes and pretend that there is nothing on this hemisphere which is 
interfering with commercial intercourse, but we ought all to try to see 
that it is called to public attention and see if it cannot be remedied. . . . 

I think we all ought to feel that the worst sufferer from present condi- 
tions there is Mexico herself, and if the other republics of this hemisphere, 
under the lead of the United States, can only unite in some way to smooth 
out the troubled conditions there—to make us feel that our whole fellow- 
ship of nations is not a reproach, that our whole commercial intercourse 
which you are gathered here to plan out is not going to be blocked by this 
one great country which lies right in the middle of our hemisphere, with un- 
bounded possibilities—then certainly you are doing the greatest good that 
can be done for trade in the United States and the greatest beneficiary of 
your work would be Mexico herself. 

We ought to feel that if there is any country here which does not comply 
with its obligation, which does not uphold the rights of international law, 
which does not make property and life secure, that that is an offence not to 
any one of the other nations, but that it is an offence to this whole hemi- 
sphere, because all of us suffer the stigma from it. We suffer not simply 
the lawless violence that comes from it, but we are all united in one family 
fellowship, and therefore we all incur some reproach in our reputation for 
what any country loses. 


Following the adjournment of Monday’s session of the 
sonference Senor Rojo, according to the “Tribune,” per- 
sonally protested to John W. Barrett, Director-General 
of the Pan-American Union. The “Tribune” says that 
“for a time the expediency of suppressing Mr. Gillett’s 
speech was considered, but finally Mr. Barrett decided to 
content himself with disclaiming any responsibility for the 
speaker’s remarks.”’ In his protest addressed to the State 


Department and to the conference Dr. Rojo said: 

Yesterday I protested before Acting Secretary of State Phillips, Acting 
President of the governing board of the Pan-American Union, against the 
remarks made by Speaker Gillett. 

I considered that the Speaker violated the rules of the conference, as 
politics were excluded from the discussions, and I was surprised that he ac- 
cepted the hospitality of the Pan-American Union to offend one of the States 
of this Union. 

The statement made by Mr. Gillett that Mexico is the only obstacle to 
international commerce is not based on facts. The statistics available at 
the Pan-American Union show that the commerce between Mexico and the 
United States increases every day and also that Mexico’s commerce with 
Central and South America is beginning on firm steps. 

I should have desired that the Speaker had expressed his ideas with 
more frankness as regards the procedure he suggested for remedying the 
ills of Mexico. I interpreted his idea as meaning intervention in the in- 
ternal affairs of Mexico. 

This statement was presented by me to the Acting President of the Gov- 
erning Board of the Pan-American Union in order to make formal the ver- 
bal protest that I made to Acting Secretary of State Phillips. 


It was observed in the New York “Times” of the 4th 
inst. that Henry P. Fletcher, American Ambassador to 
Mexico, who was to have been a speaker at Tuesday’s 
session of the conference failed to appear, having, it is re- 
ported, requested that he be permitted to withdraw. On 
the 5th Speaker Gillett in a statement answering Dr. Rojo’s 


protest said: 

I have just read in the press the statement made by the representative 
of Mexico about my remarks to the Pan-American Congress. I appre- 
ciated that what I said would offend him, and I was reluctant to do that, 
but it seemed to me that, even at that risk, the suggestions I made ought 
to go before the conference. I thought it would be preposterous in a dis- 
cussion of the commercial conditions on this continent to hae no allusion 
to Mexico, whose persistent failure to observe her international obligations 
and protect foreigners engaged in commerce has been notorious and is the 
most flagrant obstacle to commercial intercourse and growth in our hemi- 

here. 
or yet I endeavored to make clear that my attitude was entirely free 
from hostility or jingoism, that I was eager that the United States should 
earn the permanent confidence and friendship of the republics south of 
us, and that it was for their interest as well as ours that Mexico should be- 
come a safe region for foreign sojourn and investment, and that the greatest 
beneficiary of such a salutary change would be Mexico herself. 

I believe that every nation should be alert to guard its citizens wherever 
they may be and I trust our South American friends hold the same opin- 
ion and will co-operate with us in asserting and enforcing it. I sincerely 
hope that I did not hurt the susceptibilities of any person present except 
the Mexican representative. 








MESSAGE FROM PRESIDENT WILSON RECEIVED BY 
PAN-AMERICAN CONGRESS. 

A cabled message from President Wilson received by the 
delegates to the Pan-Anmerican Congress which opened at 
Washington on June 2 was read as follows at the opening 





present condition of Mexico as “the greatest impediment 





session: 


JUNE 7 1919.] 
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The President desires me to convey to you the following message: Please 
greet the members of the Second Pan-American Conference in my name and 
convey to them the following message: 

It is with genuine regret that I find myself unable to attend the confer- 
ence and greet you in person. I am sure that the members of the Govern- 
ment who are in Washington will make you feel abundantly welcome, but 
I should have wished to express that welcome in person. We attach the 
highest importance to this conference. Our hearts are set upon a perfect 
understanding between the Americans and the development of relation 
which will be mutually beneficial not only, but will contribute to the sort 
of relations which promote peace and good-will as well as prosperity. 
Pray accept my most cordial good wishes for the success of the conference. 








GERMANY’S REPLY AND COUNTER PROPOSALS TO 
PEACE TREATY. 


Germany’s reply to the peace treaty, embodying counter 
proposals to the peace terms submitted by the Allies, was 
delivered through the French authorities to the Secretariat 
of the Peace Conference at Paris on May 29, and was made 
public by the State Department at Washington on June 1. 
The reply declares that “‘we were aghast when we read 
the demands made upon us” and adds: “the more 
deeply we penetrate into the spirit of this treaty the more 
convinced we become of the impossibility of carrying it 
out.” The reply among other things asserts that under 
the terms of the treaty ‘‘Germany’s sovereignty is abolished.” 
. . . she must agree to treaties, the contents of which 
are unknown to her, to be concluded by her enemies with 
the new States on the East, even when they concern her 
own functions.” It also refers to the fact that “‘the German 
people is excluded from the League of Nations to which is 
entrusted all work of common interest to the world” and 
says “thus must a whole people sign the decree for its own 
proscription, nay, its own death sentence.’’ After sub- 
mitting the counter proposals, the reply states that ‘‘the 
time allowed us for the preparation of this memorandum 
was so short that it was impossible to treat all the questions 
exhaustively. A fruitful and illuminating negotiation 
could only take place by means of oral discussion.’’ The 
treaty, to which the communication we are treating of is a 
reply, was referred to in these columns May 10 and the 
official summary was given in that issue page 1896. The 
reply which is addressed to Premier Clemenceau, head of 
the Peace Conference, and is signed by Count von Brock- 
dorff-Rantzau, the German Foreign Minister, and head 
of the German delegation, was drafted at Versailles by the 
German delegates, to whom the treaty was presented on 
May 7. The reply was received in installments, and com- 
prised, it is said, 146 typewritten pages. The reply was 
written in German and bore the caption: ‘‘Obervations of the 
German Delegation on the Conditions of Peace.” The 
following is the text of the reply as given out at the State 
Department at Washington: 


Mr. President: I have the honor to transmit to you herewith the observa- 
tions of the German delegation on the draft treaty of peace. We came to 
Versailles in the expectation of receiving a peace proposal based on the 
agreed principles. We were firmly resolved to do everything in our power 
with a view of fulfilling the grave obligations which we had undertaken. 
We hoped for the peace of justice which had been promised to us. We were 
aghast when we read in documents the demands made upon us—the vic- 
torious violence of our enemies. ‘The more deeply we penetrate into the 
spirit of this treaty the more convinced we become of the impossibility of 
carrying it out. The executions of this treaty are more than the German 
people can bear. 

With a view to the re-establishment of the Polish State we must renounce 
indisputably German territory—nearly the whole of the province of West 
Prussia, which is preponderantly German; of Pomerania; of Danzig, which 
is German to the core. We must let that ancient Hanse town be trans- 
formed into a free State under Polish suzerainty. We must agree that 
East Prussia shall be amputated from the body of the State, condemned 
to a lingering death, and robbed of its northern portion, including Memel, 
which is purely German. We must renounce Upper Silesia for the benefit 
of Poland and Czechoslovakia, although it has been in close political con- 
nection with Germany for more than 750 years, is instinct with German 
life and forms the very foundation of industrial life throughout East Ger- 
many. 

Preponderantly German circles (Kreise) must be ceded to Belgium with- 
out sufficient guarantees that the plebiscite, which is only to take place 
afterward, will be independent. The purely German district of the Saar 
must be detached from our empire and the way must be paved for its sub- 
sequent annexation to France, although we owe her debts in coal only, not 
in men. 

For fifteen years Rhinish territory must be occupied, and after those 
fifteen years the Allies have the power to refuse the restoration of the coun- 
try. In the interval the Allies can take every measure to sever the eco- 
nomic and moral links with the mother country and finally to misrepresent 
the wishes of the indigenous population. 

Although the exact cost of the war has been expressly renounced, as yet 
Germany, thus cut in pieces and weakened, must declare herself ready in 
principle to bear all the war expenses of her enemies, which would exceed 
many times over the total amount of the German State and private assets. 
Meanwhile her enemies demand, in excess of the agreed conditions, repara- 
tion for damage suffered by their civil population and in this connection 
Germany must also go bail for her allies. 

The sum to be paid is to be fixed by our enemies unilaterally and to admit 
subsequent modification and increase. No limit is fixed save the capacity 
of the German people for payment, determined not by their standard of 
life but solely byStheir capacity{to meet the demands of their enemies by 





their labor. 
slave labor. 

In spite of the exorbitant demands the reconstruction of our economic 
life is at the same time rendered impossible. "We must surrender our mer- 
chant fleet. We are to renounce all foreign securities. We are to hand 
over to our enemies our property in all German enterprises abroad, even in 
the countries of our allies. Even after the conclusion of peace the enemy 
States are to have the right of confiscating all German property. No 
German trader in their countries will be protected from these war meas- 
ures. We must completely renounce our colonies, and not even German 
missionaries shall have the right to follow their calling therein. We must 
thus renounce the realization of all our aims in the spheres of politics, 
economics and ideas. 

Even in internal affairs we are to give up the right to self-determination. 
The International Reparation Commission receives dictatorial powers over 
the whole life of our people in economic and cultural matters. Its au- 
thority extends far beyond that which the Empire, the German Federal 
Council and the Reichstag combined ever possessed within the territory 
of the Empire. This Commission has unlimited control over the economic 
life of the State, of communities and of individuals. 

Further, the entire educational and sanitary system depends on it. It 
can keep the whole German people in mental thraldom. In order to in- 
crease the payments due by the thrall the Commission can hamper measures 
for the social protection of the German worker. : 

In other spheres also Germany’s sovereignty is abolished. Her chief 
waterways are subjected to international administration, she must con- 
struct in her territory such canals and such railways as her enemies wish, 
she must agree to treaties the contents of which are unknown to her, to 
be concluded by her enemies with the new States on the east, even when 
they concern her own functions. The German people is excluded from the 
League of Nations, to which is entrusted all work of common interest to the 
world. 

Thus must a whole people sign the decree for its own proscription, nay, its 
own death sentence. 

Germany knows that she must make sacrifices in order to attain peace. 
Germany knows that she has, by agreement, undertaken to make these 
sacrifices, and will go in this matter to the utmost limits of her capacity. 

1. Germany offers to proceed with her own disarmament in advance of 
all other peoples, in order to show that she will help to usher in the new 
era of the peace of justice. She gives up universal compulsory service and 
reduces her army to 100,000 men, except as regards temporary measures. 
She even renounces the war ships which her enemies are still willing to leave 
in her hands. She stipulates, however, that she shall be admitted forth- 
with as a State with equal rights into the League of Nations. She stipu- 
lates that a genuine League of Nations shall come into being, embracing 
all peoples of good will, even her enemies of to-day. The League must 
be inspired by a feeling of responsibility toward mankind and have at its 
disposal a power to enforce its will, sufficiently strong and trusty to pro- 
tect the frontiers of its members. 

2. In territorial questions Germany takes up her position unreservedly 
on the ground of the Wilson program. She renounces her sovereign right 
in Alsace-Lorraine, but wishes a free plebiscite to take place there. 

She gives up the greater part of the Province of Posen, the district in- 
contestably Polish in population, together with the capital. She is pre- 
pared to grant to Poland, under international guarantees, free and secured 
access to the sea by ceding free ports at Dantzig, Konigsberg and Memel, 
by an agreement regulating the navigation of the Vistula and by special 
railway conventions. Germany is prepared to ensure the supply of coal 
for the economic needs of France, especially from the Saare region, until 
such time as the French mines are once more in working order. ‘The pre- 
ponderantly Danish districts of Sleswig will be given up to Denmark on 
the basis of a plebiscite. Germany demands that the right of self-deter- 
mination shall also be repeated where the interests of the Germans in 
Austria and Bohemia are concerned. She is ready to subject all her col- 
onies to administration by the community of the League of Nations if she 
is recognized as its mandatory. 

3. Germany is prepared to make payments incumbent on her in ac- 
cordance with the agreed program of peace up to a maximum sum of one 
hundred billions of gold marks, twenty billions by May 1 1926, and the 
balance (eighty billions) in annual payments without interest. These 
payments shall in principle be equal to a fixed percentage of the German 
imperial and State revenue. The annual payment shall approximate to 
the former peace budget. For the first ten years the annual payments 
shall not exceed one billion of gold marks a year. The German taxpayer 
shall not be less heavier burdened than the taxpayer of the most heavily 
burdened State among those represented on the Reparation Commission. 
Germany presumes in this connection that she will not have to make any 
territorial sacrifices beyond those mentioned above and that she will re- 
cover her freedom on economic movement at home and abroad. 

4. Germany is prepared to devote her entire economic strength to the 
service of reconstruction. She wishes to co-operate effectively in the re- 
construction of the devastated regions of Belgium and Northern France. 
To make good the loss in production of the destroyed mines in Northern 
France, up to twenty million tons of coal will be delivered annually for the 
first five years and up to eight million tons for the next five years. Ger- 
many will facilitate further deliveries of coal to France, Belgium, Italy and 
Luxemburg. 

Germany is, moreover, prepared to make considerable deliveries of ben- 
zol, coal tar and su!phate of ammonia, as well as dyestuffs and medicines. 

5. Finally, Germany offers to put her entire merchant tonnage into a 
pool of the world’s shipping, to place at the disposal of her enemies a part 
of her freight space as part payment of reparation and to build for them 
for a series of years in German yards an amount of tonnage exceeding their 
demands. 

6. In order to replace the river boats destroyed in Belgium and Northern 
France, Germany offers river craft from her own resources. 

7. Germany thinks that she sees an appropriate method for the prompt 
fulfilment of her obligation to make reparations conceding participation 
in industrial enterprises, especially in coal mines to ensure deliveries of 
coal. 

8. Germany, in accordance with the desires of the workers of the whole 
world, wishes to see the workers in all countries free and enjoying equal 
rights. She wishes to ensure to them in the treaty of peace the right to 
take their own decisive part in the settlement of social policy and social 
protection. 

9. The German delegation again makes its demand for a neutral entry 
into the responsibility for the war and culpable acts in conduct. An im- 
partial commission should have the right to investigate on its own respon- 
sibility the archives of all the belligerent countries and all the persons who 
took an important part in the war. Nothing short of confidence that the 
question of guilt will be examined dispassionately can leave the peoples 
lately at war with each other in the proper frame of mind for the formation 
of the League of Nations. 

These are only the most important among the proposals which we have 
to make. As regards other great sacrifices and also regards the details the 


The German people would thus be condemned to perpetual 
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delegation refers to the accompanying memorandum and the annex thereto# 
@® The time allowed us for the preparation of this memorandum was so 
short that it was impossible to treat all the questions exhaustively. A fruit- 
ful and illuminating negotiation could only take place by means of oral 
discussion. ‘This treaty of peace is to be the greatest achievement of its 
kind in all history. There is no precedent for the conduct of such com- 
prehensive negotiations by an exchange of written notes only. The feeling 
of the peoples who have made such immense sacrifices makes them de- 
mand that their fate should be decided by an open unreserved exchange of 
ideas on the principle: ‘quite open covenants of peace openly arrived at, after 
which there shall be no private international understandings of any kind, 
but diplomacy shall proceed always frankly in the public view.” 

Germany is to put her signature to the treaty laid before her and to carry 
it. Even in her need, justice for her is too sacred a thing to allow her to 
stoop to achieve conditions which she cannot undertake to carry out. 
Treaties of peace signed by the great Powers have, it is true, in the history 
of the last decades again and again proclaimed the right of the stronger. 
But each of these treaties of peace has been a factor in originating and pro- 
longing the world war. Whenever in this war the victor has spoken to the 
vanquished, at Brest-Litovsk and Bucharest, his words were but the seeds 
of future discord. 

The lofty aims which our adversaries first set forth themselves in their 
conduct of the war, the new era of an assured peace of justice, demand a 
treaty instinct with a different spirit. Only the co-operation of all na- 
tions—a co-operation of hands and spirits—can build up a durable peace. 
We are under no delusions regarding the strength of the hatred and bitter- 
ness which this war has engendered, and yet the forces which are at work 
for a union of mankind are stronger now than ever they were before. The 
historic task of the Peace Conference of Versailles is to bring about this 
union. 

Accept, Mr. President, the expression of my distinguished consideration. 

BROCKDORFF-RANTZAU. 








TERMS OF PEACE TREATY WITH AUSTRIA. 


A draft of the peace treaty with Austria in which are set 
forth the demands of the Allied Governments, was pre- 
sented to the Austrian peace plenipotentiaries at St. Ger- 
main on June 2 by Paul Dutasta, Secretary of the Peace 
Conference. Certain clauses on military reparation, finan- 
cial and boundary clauses are not carried in the treaty 
terms as presented this week and will be submitted when 
they have been perfected. With the presentation of the 
treaty President Clemenceau of the Peace Conference made 
a brief speech in which he explained how the Austrian dele- 
gation might proceed as to further negotiations, and what 
time would be granted within which to reply to the terms. 
Premier Clemenceau spoke in French, his remarks being 
translated into English, Italian and German. He spoke 
only for three minutes. At the start he said: 


Gentlemen, plenipotentiaries of the Austrian Republic, the Allied and 
Associated Powers have charged me to remit to you the draft of the treaty 
which has been deliberated among us. It is not the entire draft, for we 
shall have reserves to make, but it constitutes at least the principal parts, 
on which you can forthwith deliberate. 


Dr. Karl Renner, Chancellor and head of the Austrian 
delegation at the conclusion of Premier Clemenceau’s re- 
marks addressed the Allied Commission, composed of 
President Wilson, Premiers Clemenceau, Lloyd George, 
Orlando of Italy and Paderewski of Poland, Arthur J. 
Balfour, Marshal Foch, General Bliss, Admiral Benson 
and the American Ambassador, Hugh C. Wallace.- Dr. 
Renner, who spoke in French, stood while delivering his 
speech. His remarks are given in another item. Among 
other things he stated that the Austrian Republic has be- 
come entirely free from the Hapsburg dynasty. In ac- 
knowledging that the fate of the Republic rested in the 
hands of the Allies, he said in conclusion ‘“‘we pray for a 
decision which will insure for all our national, political and 
economic existence.”’ 

The Austrian treaty is similar in its general features to 
that handed to Germany on May 7, a summary of which 
appeared in the “‘Chronicle’’ of May 10, page 1896. In 
recognizing that the former Austro-Hungarian Monarchy 
has been replaced by a Republican Government the pre- 
amble to the treaty sets out ‘“‘Austria is recognized as a new 
and independent State under the name of the Republic of 
Austria.”” The treaty stipulates that Austria shall re- 
nounce all of her extra European rights; “recognize and 
accept the frontiers of Bulgaria, Greece, Hungary, Poland, 
Rumania, the Serb-Croat-Slovene State and the Czecho- 
Slovak State as at present or as utlimately determined;”’ 
“aecept definitely the annulment of Brest-Litovsk treaty 
and of all treaties or agreements of all kinds concluded since 
the revolution of November 1917.’ Austria likewise as- 
sures “‘complete protection of life and liberty to all inhabi- 
tants of Austria, without distinction of birth, nationality, 
language, race or religion, together with the right to the 
free exercise of any creed;’’ ‘“‘no restrictions are to be im- 
posed on the free use of any language in private or public 
and reasonable facilities are to be given to Austrian nationals 
of non-German speech for the use of their language before 
the courts.”” The following summary of the conditions of 
peace was furnished in the cablegrams from St. Germain: 


THE CHRONICLE 








[Vou. 108 


= a 5 
The Austrian treaty follows exactly the same outline as the German 
and in many places is identical with it except for the change in name 
Certain specific clauses which applied only to Germany are, of course, 
omitted, and certain new clauses included, especially as regards the new 
States created out of the former Austro-Hungarian Empire, and the protec- 
tion of the rights of the racial, religious, and linguistic minorities in Austria, 
Czecho-Slovakia, Rumania and the Serb-Croat-Slovene State. 

Austria is left by the treaty a State of from 6,000,000 or 7,000,000 
people. She is required to recognize the independence of Hungary, Czecho- 
Slovakia and the Serbo-Croat-Slovene State, and to cede other territories 
which previously in union with her composed the Empire of Austria- 
Hungary with its population of over 50,000,000 people. 

Austria agrees to accept the League of Nations Covenant and the Labor 
Charter, to renounce all her extra European rights, to demobilize her whole 
naval and aerial forces, to admit the right of trial by the Allied and Asso- 
ciated Powers of her nationals guilty of violating the law and customs of 
force, and to accept detailed provision similar to those of the German 
treaty as to economic relations and freedom of transit. 

Part I of the treaty containing the Covenant of the League of Nations 
and Part XII containing the labor convention are identical with correspond- 
ing sections of the German treaty. Part VI, dealing with prisoners of war 
and graves, and Part XI, with aerial navigation, are also identical except 
for the substitution of names, and are likewise omitted. Part XIII of the 
German treaty containing guarantees of execution is not parallel] in the 
Austrian treaty. 


The official summary of the treaty, as made public by 
the Committee on Public Information at Washington on 
June 2, follows: 














Preamble. “~ 


Whereas, On the request of the former Imperial and Royal Austro 
Hungarian Government, an armistice was granted to Austria-Hungary on 
Nov. 3 1918, by the principal Allied and Associated Powers in order that 
a treaty of peace might be concluded; and 

Whereas, The Allied and Associated Powers are equally desirous that the 
war in which certain among them were successively involved, directly 
or indirectly, against Austria, and which originated in the declaration 
of war against Serbia on July 28 1914, by the former Imperial and Royal 
Austro-Hungarian Government, and in the hostilities conducted by Ger- 
many in alliance with Austria-Hungary, should be replaced by a firm, just 
and durable peace; and 

Whereas, The former Austro-Hungarian monarchy has now ceased to 
exist, and has been replaced in Austria by a Republican Government; and 

Whereas, The principal Allied and Associated Powers have already recog- 
nized that the Czecho-Slovak State, in which are incorporated certain 
portions of the said monarchy, is a free, independent and allied State; and 

Whereas, The said powers have also recognized the union of certain 
portions of the said monarchy with the territory of the kingdom of Ser- 
bia as a free, independent and allied State, under the name of Serb-Croat- 
Slovene State; and 

Whereas, It is necessary while restoring peace to regulate the situation 
which has arisen from the dissolution of the said monarchy and the forma- 
tion of the said States, and to establish the Government of these countries 
on a firm foundation of justice and equity; 

For this purpose the high contracting parties, duly named, 

Who, having communicated their full powers, found it in good and due 
form, have agreed as follows: 

From the coming into force of the present treaty the state of war will 
terminate. 

Austria is recognized as a new and independent State under the name 
of the Republic of Austria. 

From that moment, and subject to the provisions of this treaty, official 
relations will exist between the Allied and Associated Powers and the Re- 
public of Austria. 

New Austrian Frontiers. 

The northern frontier facing Czecho-Solvakia follows the existing and 
administrative boundaries formerly separating the provinces of Bohemia 
and Moravia from those of Upper and Lower Austria, subject to certain 
minor rectifications, notably in the regions of Gmund and Feldsberg and 
along the River Moravia. 

The frontier with Italy begins at the Reschen Pass on the Swiss fron- 
tier and follows in general the watershed between the basons of the Inn 
and the Drave to the north and Adige, Piave and Tagliamento on the 
south. This line, which runs through Brenner Pass and the peak of the 
Signori (Dreiherrenspitze), includes in the Italian frontiers the Valley of 
Sachsen and the Basin of Tarvis. : 

East of the Tarvis region the Austrian frontier follows the Karawanken 
Mountains to a point southeast of Villach, then runs north of the Wor- 
thersee, the towns of Klagenfurt and Volkermarkt; thence along the north 
of the Drave in such a manner as to leave to the Serbo-Croat-Slovene State 
Marburg and Radkerburg, just to the north of which latter place it will 
join the Hungarian frontier. 

The disposition of the Klagenfurt Basin, which lies to the south of this 
line will be determined by a plebiscite to be held within six months from the 
coming into effect of the treaty, the Austrian authorities to be withdrawn. 
In case a majority of the population votes for union with Austria the 
southern frontier of Austria will continue along the Karawanken Moun- 
tains to a point southeast of Eisenkappel, thence northeast, passing east 
of Bleiburg, traversing the Drave just above its confluence with the La- 
vanti, then rejoin the frontier already traced. 

The western and northwestern frontiers facing Bavaria, the western 
frontier facing Switzerland and the eastern frontier facing Hungary remain 
unchanged. 

Political Clauses. 

The high contracting parties recognize and accept the frontiers of Bul- 
garia, Greece, Hungary, Poland, Rumania, the Serb-Croat-Slovene State 
and the Czecho-Slovak State as at present, or as ultimately determined. 
Austria renounces in favor of the principal Allied and Associated Powers 
all her rights and titles over territories formerly belonging to her which, 
though outside the new frontiers of Austria, have not at present been as- 
signed to any State undertaking to accept the settlement to be made in 
regard to these territories. 


Czecho-Slovak Siate. 


Austria recognizes the complete independent Czecho-Slovak State, in 
cluding the autonomous territory south of the Carpathians in conformity 
with the action already taken by the Allied and Associated Powers. The 
exact boundary between Austria and the new State is to be fixed by a field 
commission of seven members, five nominated by the principal Allied and 
Associated Powers and one each by Austria and Czecho-Slovakia; Czecho- 
Slovakia agrees to embody in a treaty with the principal Allied and Asso- 
ciated Powers such provisions as may be deemed necessary to protect racial, 
religious or linguistic minorities and to assure freedom of transit and equit- 
able treatment for the commerce of other nations. 
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Serb-Croat-Slovene State. 

Austria similarly recognizes the complete independence of the Serb- 
Croat-Slovene State and renounces her rights and titles. A similarly ap- 
pointed field commission, including a member nominated by the Serb- 
Croat-Slovene State, is to fix the exact boundary. The question of the 
basin of Klagenfurt is reserved. The Serb-Croat-Slovene State agrees to a 
similar treaty for the protection of minorities and freedom of transit. 


Rumania. 

Rumania agrees to a similar treaty for protection of minorities and free- 
dom of transit. 

* Russia. 

Austria is to recognize and respect the full independence of all the ter- 
ritories which formed part of the former Russian Empire. She is to ac- 
cept definitely the annulment of the Brest-Litovsk treaty and of all treaties 
or agreements of all kinds concluded since the revolution of November 
1917 with all governments or political groups on territory of the former 
Russian Empire. The Allies reserve all rights on the part of Russia for 
restitution and satisfaction to be obtained from Austria on the principles 
of the present treaty. 

General Arrangements. 

Austria is to consent to the abrogation oi the treaties of 1859, by which 
Belgium was established as a neutral State and her frontiers fixed, and to 
accept in advance any convention with which the Allies may determine 
to replace them. Austria adheres to the abrogation of the neutrality of 
the Grand Duchy of Luxemburg and accepts in advance all international 
agreements as to it reached by the Allied and Associated Powers. Austria 
accepts all arrangements which the Allied and Associated Powers make 
with Turkey and Bulgaria, with reference to any rights, privileges or in- 
terests claimed in these countries by Austria or her nationals and not dealt 
with elsewhere. Austria accepts all arrangements with the Allied and 
Associated Powers made with Germany concerning the territories whose 
abandonment was imposed upon Denmark by the treaty of 1864. 


Recognize League of Nations. 

In a series of special clauses Austria undertakes to bring her institu- 
tions into conformity with the principles of liberty and justice and ac- 
knowledges that the obligations for the protection of minorities are mat- 
ters of international concern over which the League of Nations has juris- 
diction. She assures complete protection of life and liberty to all inhabi- 
tants of Austria, without distinction of birth, nationality, language, race 
or religion, together with the right to the free exercise of any creed. 


Freedom of Language. 

All Austrian nationals without distinction of race, language or religion 
are to be equal before the law. No restrictions are to be imposed on the 
free use of any language in private or public and reasonable facilities are 
to be given to Austrian nationals of non-German speech for the use of their 
language before the courts. Austrian nationals belonging to racial, re- 
ligious or linguistic minorities are to enjoy the same protection as other 
Austrian nationals, in particular in regard to schools and other educational 
establishments, and in districts where a considerable proportion of Austrian 
nationals of other than German speech are resident, facilities are to be given 
in schools for the instruction of children in their own language and an 
equable share of public funds is to be provided for the purpose. These 
provisions do not preclude the Austrian Government from making the 
teaching of German obligatory. ‘They are to be embodied by Austria in 
her fundamental law as a bill of rights and provisions regarding them are 
to be under the protection of the League of Nations. 

Territories. 

Outside of Europe Austria renounces all rights, titles and privileges as to 
her own or her allies’ territories to all the Allied and Associated Powers, and 
undertakes to accept whatever measures are taken by the principal Allied 
Powers in relation thereto. 

The clauses as to Egypt, Morocco, China and Siam are identical after 
the necessary modifications with those of the German treaty, except that 
especially in the case of China there is no need for so great detail. 

The portions of the German treaty as to Liberia are not included, owing 
to the fact that Austria was not at war with Liberia. 


Military. 

The military clauses are reserved: 

Naval. 

Austria may have no military or naval air forces, including dirigibles, 
must demolish all existing forces within two months and must surrender 
to the principal powers wide categories of aviation material. 

All Austro-Hungarian warships, submarines and vessels of the Danube 
fiotila are declared to be finally surrendered to the principal Allied and 
Associated powers. Twenty-one specified auxiliary crusiers are to be dis- 
armed and treated as merchant ships. All warships and submarines under 
construction in ports which belong or have belonged to Austria-Hungary 
shall be broken up, the salvage not to be used except for industrial pur- 
poses and not to be sold to foreign countries. The construction or ac- 
quisition of any submarine even for commercial purposes is forbidden. All 
naval arms, ammunition and other war material belonging to Austria- 
Hungary at the date of the armistice shall be surrendered to the Allies. 
The Austrian wireless stttion at Vienna is not to be used for naval, mili- 

‘tary or political messages relating to Austria or her allies without the as- 
sent of the Allied and Associated Governments during three months, but 
only for commercial purposes under supervision. During the same period 
Austria is not to build any more high power wireless stations. 


Air. ; 

The air clauses are practically the same as in the German treaty, except 

for the 100 airplanes and their personnel, which Germany is allowed to 
retain until October to search for mines. 
General. 


Austria agrees not to accredit or send any military, naval or air mission 
to any foreign country, nor to allow Austrian nationals to enlist in the army, 
navyjor air service of any foreign power. 


Penalties. 


The¥section on penalties is identical with the German treaty except 
for the’omission of any provision similar to that calling for the trial of the 
ex-Kaiser of Germany, and the addition of a provision requiring the new 
State to help prosecute and punish any of their nationals so guilty. 

The section on reparations is reserved. 


Financial. 
The financial clauses are reserved. 
Economic 


Economic clauses are, except in certain details, such as shipping, similar 
to those of the German treaty. Special provisions are added, however 
for former Austro-Hungarian nationals acquiring an allied nationality’ 
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Similar to those in the German treaty, relating to the inhabitants of Al- 
sace-Lorraine, their contracts are maintained subject to cancellation by 
their governments. Austria undertakes to recognize any agreement or 
convention made by the Allies to safeguard the interests of their nationals 
in any undertakings constituted under Austro-Hungarian law which oper- 
ates in territories detached from the former Austrian Empire, and to trans- 
fer any necessary documents and information in regard to them. 


Freedom of Transit. 

The clauses as to freedom of transit are the same in the Austrian as in 
the German treaty, except for the omission of provisions affecting Germany 
alone and the insertion of specific clauses granting Austria transit privileges 
through former Austro-Hungarian territory in order to assure her access 
to the Adriatic. 

Miscellaneous. 

There are, after the necessary alterations, identical with those of the 
German treaty, binding Austria to accept any agreements made by the 
Allied and Associated Powers with Germany, Hungary, Bulgaria and 
Turkey, to abandon all pecuniary claims against any power signing the 
treaty and to accept all decrees of Allied or Associated prize courts. Aus- 
tria also agrees to accept any conventions adopted by the Allies as to traffic 
in arms, and the Allies in turn agree to continue on the missionary work 
of any mission property falling to them. 

The treaty is to come into force when signed by Austria and three of 
the principal powers, and to be effective for the individual States on the 
deposit of their specific ratifications. 








SPEECH OF DR. RENNER ON BEHALF OF AUSTRIA 
UPON PRESENTATION OF PEACE TERMS. 


In the speech made by Dr. Karl Renner, the Austrian 
Chancellor and Chairman of the Austrian delegation, upon 
the presentation to the latter at St. Germain on June 2 
of the peace terms with Austria, the feature was the ex- 
pressed hope that the Allies would not permit the nation’s 
economic ruin, and that its people would not be denied the 
“inalienable right of self-determination.” We give as fol- 
lows what Dr. Renner had to say as reported in the cable- 


grams from St. Germain to the daily papers: 

For a long time the people of German Austria were waiting in distress 
for this present day to come, which shall relieve the tension caused by?the 
uncertainty as to that people’s future State. We were longing for the hour 
of decision, because it was to render peace at last to our hard-tried coun- 
try and to offer us an opportunity to proclaim before this illustrious tri- 
bunal the world’s highest authority, what our country is, and what the con- 
ditions are under which we may hope to organize the possibilities for the 
existence of an independent commonwealth. 

The dual monarchy against which the Allied and Associated Powers have 
waged war, and with which they have concluded an armistice, has ceased to 
exist. The 12th of November 1918 may be considered the day of its death. 
From this day on there was no monarchy any more, nor a big power over 
which he could hold his sway. There was no more the fatal dualism, 
neither an Austrian nor a Hungarian Government, no army nor any other 
recognized institution vested with public power. 

There remained only eight nationalities deprived of any public organiza- 
tion, and overnight they created their own parliaments, their own Gov- 
ernment, and their own armies; in short, their own independent States. 
In the same way as the other national States our new republic, too, has 
sprung into life. Consequently, she can no more than the former be con- 
sidered the successor of the late monarchy. From this very point arises 
the fundamental contradiction under which we are laboring the most, and 
which is waiting to be cleared before this high assembly. 

We are before you as one of the parts of the vanquished and fallen: em- 
pire. We assume our portion of the liabilities growing out of these in 
our relations to the Allied Powers, and we are well aware of the fact that our 
fate is resting in your hands. 

We hope and believe that the conscience of the world shall not deny 
to our people, nor curtail, the inalienable right of self-determination, which 
the Associated Powers have always proclaimed to be the very aim of their 
war waged against the Hapsburg and the Hohenzollern monarchies, a right 
which our people, confiding in the principles recognized by the Allied 
Powers, have adopted as a fundamental basis of their new constitution. 

We trust that the world’s common sense will not have in view nor will 
permit our economic ruin. The destruction of the economic unit of the 
monarchy, the separation of our montainous country from all its na- 
tional resources, has condemned us, these last six months, to privations 
which are by far exceeding the sufferings endured in war time. It was 
only due to the generous relief action organized by Mr. Hoover, on resolu- 
tions passed by the Allied Powers, that we have been saved from down- 
right starvation, but in all these times of distress our people have in a man- 
ner deserving of admiration shown discipline, patient endurance and good 


judgment. 
Our new republic did not stain her revolution with blood, and, having 


faith in the decisions of this Conference, she even has abstained from any 
military action against her neighbors, although the latter have occupied 
two-fifths of her territory. She has proved to be a mainstay of peaceful 
and organized social development in Central Europe. 

We know that we had to receive peace from your hands—from the hands 
of victors, but we are firmly resolved conscientiously to weigh each and 
every proposition laid before us and any advice offered by you tous. We 
shall, above all, make it a point thoroughly to inform you of the condi- 
tions prevailing in our country and to enlighten you regarding the primary 
exigencies of our existence. If you heretofore have had the opportunity 
to hear, with a few exceptions only, the voice of our neighbors, we now in- 
voke your hearing, fot you, the arbiters of a great world, will have to 
decide the fate of our small world also, and it is only just and right that 
arbiters should hear both parties. 

We pray for a decision which will insure for all our national, political 
and economic existence. 








FEAR OF PRESIDENT SEITZ OF AUSTRIA THAT 
“FOURTEEN POINTS” WILL BE DISREGARDED. 
Dr. Karl Seitz, President of Austria in a statement made 

at Vienna on May 24, said that while “during the armistice 

we had hopes that President Wilson’s fourteen points would 
be observed . . . we fear now that we will be badly dis- 
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appointed, first, as regards the self-determination of peoples 
and in giving new States frontiers according to the principles 
of nationality.” Dr. Seitz, in declaring that “Austria is 
doomed to die if she is not permitted to join Germany,” 
observed that “‘if the Allies give our German provinces to 
the Czecho-Slovaks and Jugo-Slavs without making the new 
owners take up the burdens in the way of taxation and war 
debts, it will mean our bankruptcy,” and he followed this 
statement with the further one that “if we go bankrupt, 
it will mean worse social troubles than those of Russia with 
a@ menace to the peace of Europe.” The Associated Press 
gives the following account as to what Dr. Seitz had to say 
in cablegrams from Vienna published by the daily papers here 


on May 28: 

The President said he was inclined to suppose that the Germans would 
not sign the peace treaty unless the Allies showed a “sympatihtic under- 
standing of their real conditions.’’ Discussing the Austrian siguation, 
the President said: 

“During the armistice we had hopes that President Wilson’s fourteen 
points would be observed. But we fear now that we will be badly dis- 
appointed, first, as regards the self-determination of peoples and in giving 
new States frontiers according to the principles of nationality. There are 
3,500,000 German Bohemians who are made foreigners in their own country 
under the rule of a people not sympathetic to Germany. The same may 
be said of the Tyrol, where commercial and racial questions are subordinated 
to the strategic, although President Wilson’s point said the opposite. 

“We are also troubled about the Jugo-Slav claims on Marburg and Klagen- 
furt, which are Austrian cities. Last November we gave up our claims 
to the territory south of these cities, which is Solvene, but the Jugo-Slavs 
are not content notwithstanding the fact that there are only a few Slovenes 
in the territory we claim and that they wish to live with us for business 
reasons. We also gave up the Trentino without a question. 

“I wish to say in the most solemn manner that Austria is doomed to die 
if she is not permitted to joint Germany. We cannot live alone. We 
have a great city with a small territory composed of mountains and plains. 
If the Allies give our German provinces to the Czecho-Slovaks and Jugo- 
Slavs without making the new owners take up the burdens in the way of 
taxation and war debts, it will mean our bankruptcy. If we go bankrupt 
it will mean worse social troubles than those of Russia with a menace to 
the peace of Europe. 

“Tt must be understood that many of these war debts were contracted 
not for war purposes, but for allowances to families distributed throughout 
the empire, notin Vienna alone. Another point is that part of the war debt 
‘was contracted for supplies manufactured by the industrial towns of Bohe- 
mia, who profited by it. ‘They are willing to take the profits, but not the 
losses. 

“My thought is that the war burdens should be distributed per capita 
among the 28,000,000 persons making up the former empire, not including 
Hungary. It is impossible to make 644% of the people pay all the debt. 
If it is argued that the Czechs are entitled to special consideration because 
they are one of the Associated Powers, it must be taken into consideration 
that a majority of the Austrians did not want the war. ‘They were forced 
to fight, just as the Czechs were. As it stands we have hardly enough 
money to pay for our daily food, which we are importing in part from the 
United States. 

“We are ready for a peace that will let us live. Our delegates at St. 
Germain must report to Parliament, which has sole authority to decide 
whether or not to sign the terms.” 

Austria could live and pay her debts if her frontiers were open fully, the 
President added. He said he did not approve of the proposed commission 
to regulate the commerce of the States of the former Austrian Empire, 
believing that the question of commerce was one of supply and demand 
which it would be best to leave to business men without Government inter- 
ference. He said that a Danube Federation was impossible, adding: 

“It would mean the restoration of the old empire and that the new nations 
would lose a great part of their sovereignty. It would mean a tariff union 
to secure which it would be necessary to arrange customs, taxes, banks, 
railroads, tariffs, and labor laws of the same kind in all the nations affected 
which could not be done by treaties, but would require a customs parliament 
in which the German-Austrians would dominate as in the old empire 
because they form a neutral body between the Ozechs and Jugo-Slavs, 
who are temperamentally different in thought and religion.” 


BRITISH PEERS AND PROFESSORS UNFAVORABLY 
DISPOSED TOWARD PEACE TERMS. 
According to London cablegrams of May 30 a letter signed 
by Earl Loreburn, Baron Buckmaster, Baron Southwark, 
Earl Beauchamp, Baron Parmoor, and a number of other 
publicists has been sent to Premier Lloyd George and Presi- 
dent Wilson urging that German appeals for modification 
of the peace terms should be considered impartially and 
sympathetically, with a desire to meet them wherever 
possible. The cablegrams report the letter as saying: 


We believe that a peace willing signed by the German Government as 
representative of the German people is one of infinitely greater value than 
one forced on them by threats of famine, and a far better foundation for 
the new world order to which we look forward. 


It was previously announced (May 23) through cablegrams 
from London to the daily papers that an appeal signed by a 
number of eminent professors and others, including the 
Bishop of Oxford, Arthur Henderson, leader of the Labor 
Party, and H. G. Wells, John Masefield, Lady Gilbert, 
George G. A. Murray and Jerome K. Jerome, authors, had 
been published at London, urging the reconsideration of the 
terms of peace on the ground that they belie the spirit of the 
fourteen points of President Wilson. These advices also said 
“the appeal declares that the terms constitute a breach of 
faith with a beaten enemy and reduce Germany to the 
position of a subject nation.” It concludes witha statement 














that on such a basis ‘it is impossible to establish any true 
League of Nations.’ ” 
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BRUSSELS CONFERENCE PROPOSES INTERNATIONAL 
COMMITTEE TO ACT ON CONSERVATION OF FUEL. 


The International Parliamentary Commercial Conference, 
at its closing session at Brussels on May 23 is reported to 
have adopted a resolution inviting the Allied and Associated 
Goverment to appoint an international committee with the 
object of centralizing information relating to the production 
transport and consumption of fuel with the view to bringing 
about thrift in its use. It is stated that another resolution 
which was adopted unanimously, favors a methodical census 
in all countries of public and private fortunes and revenues. 











HOTEL RESERVATIONS FOR A. B. A. CONVENTION. 
Prospective delegates to the American Bankers Association 
Convention, St. Louis, Sept. 29 to Oct. 4 1919, should send 
requests for reservations to A. C. White, Chairman of 
Hotel Committee, 1801-506 Olive Street, St. Louis, Mo. 
All reservations are being made through this committee. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. Extensive 
tables reporting bad and asked quotations, deposits, sur- 
plus, &c., of banks and trust companies in all important 
cities in the United States are published monthly in the 
‘Bank and Quotation” Section, the June issue of which 
accompanies to-day’s ‘‘Chronicle.”” Bid and asked quo- 
tations for all New York City bank and trust company 
stocks are also published weekly in another department of 
this paper, and will be found on page 2304. 





Arthur King Wood has been elected Vice-President and 
Treasurer of Westinghouse, Church, Kerr & Co., Inc, 37 
Wall Street, this city, sueceeding John Seager, who recently 
resigned as Treasurer on account of ill health. Mr. Wood 
was connected with the Franklin Trust Co. of this city and 
Brooklyn for ten years, having been President for eight years 
and Chairman of the Board for two years, and resigned last 
January to become identified with Westinghouse, Church, 
Kerr & Co., Ine., as Comptroller. 

lee ae 

Medley G. B. Whelpley has become associated with the 
Mechanics & Metals National Bank as Manager of the Bond 
Department. Mr. Whelpley, who has had a long experience 
in the New York bond market, recently returned from over- 
seas, where he served in the United States Army with the 
rank of Captain. 





The Treasury Department has designated the Brussels 
office of the Guaranty Trust Co. of New York as a deposi- 
tary of the public moneys of the United States. 

aiatiiidiiil 

The new Park-Union Foreign Banking Corporation, or- 
ganized under the Federal Reserve Act by the National 
Park Bank of New York and the Union Bank of Canada, 
began business in New York on Monday last, June 2. The 
institution is located at 56 Wall Street. It has a capital 
of $2,000,000 and a surplus of $250,000 and will engage in 
international and foreign banking along the lines of the 
large British banks. In addition to branch offices in Seattle 
and San Francisco, the institution is establishing branches 
in Yokohama, Japan, and Shanghai, China, as well as 
direct connections in the Dutch East Indies and correspon- 
dents in Latin America and other important trade centers. 
The officers are: President, Dr. Charles A. Holder, for- 
merly Vice-President of G. Amsinck & Co., and also for- 
merly Foreign Trade Advisor to the State Department; 
Vice-President, T. Fred Aspden, formerly Vice-President 
of the American Foreign Banking Corporation, and Secre- 
tary and Treasurer, F. T. Short, of the Union Bank of 
Canada. The following are the directors: Richard Dela- 
field, Stuyvesant Fish, Gilbert G. Thorne, Cornelius Van- 
derbilt, R. H. Williams, E. C. Hoyt, Sir William Price, 
H. B. Shaw, R. O. McCulloch, Stephen Haas, W. J. Daw- 
son, F. L. Appleby and Charles A. Holder. As was noted 
in these columns April 5 the organization of the new institu- 
tion is the result of a visit to the Orient last year by Gilbert 
G. Thorne, Vice-President of the National Park Bank, and 
George Wilson, then first agent of the Union Bank of Canada 
in New_York. 

——@——— 

Negotiations for the purchase by the Bankers’ Trust 

Company Jofjthis}cityZof{theJsevenfstoryJAstorJBuilding at 








JUNE 7 1919.] 


THE CHRONICLE 


2299 








©-10 Wall street, and running through to 9 Pine street were 
consummated this week. The building was owned by 
Capt. John Jacob Astor, son of William Waldorf Astor, 
and the negotiations were conducted through the Douglas 
Robinson, Charles S. Brown Company. The property 
adjourns the present building of the Bankers’ Trust Com- 
pany, which is held under lease. It is the intention to erect 
on the newly acquired site a 32 story building which will 
conform in height and other particulars to the building in 
which the Bankers’ Trust has its quarters and which will 
form an annex of the present Bankers’ Trust Company 
Building. The Astor Building has a frontage of 66 feet 
on Wall street and occupies 44.8 feet on Pine street, the 
average depth being 195 feet and the site containing ap- 
proximately 11,300 feet. The building is assessed at 
$1,700,000. 
press") PEs 

The New York office of the Bank of British West Africa, 
Ltd., R. R. Appleby, New York agent, has moved to new 
quarters at 100 Beaver St. Owing to the growing importance 
of West and North Africa as a market for American goods, 
the bank has found it necessary to take larger offices, where 
complete banking facilities have been provided for the use 
of American business men having dealings in that territory. 





Reprints of a treatise on ‘‘Italy To-day—Review of Politico- 
Economic Events of General Interest’? may be had upon 
application to Luigi Criscuolo, care of Merrill, Lynch & Co., 
120 Broadway. 

The promising outlook for the growth of American trade 
with China is reflected in the recent activities of the Asia 
Banking Corporation, which opened its new offices at 35 
Broadway early in May. Simultaneous with the opening 
of this head office in New York came the announcement 
that branches of the Corporation had been established in 
Peking and Tientsin. This makes four branches now doing 
business in China—the Shanghai and Hankow branches 
having been established earlier in the year. Other branches 
will be opened shortly in Hongkong, Canton, Changsha, 
Manila, P. I., Harbin and Vladivostok. Herbert L. Pratt, 
Vice-President and Treasurer of the Standard Oil Company 
of New York, was elected a director of the Asia Banking 
Corporation on June 3. Ralph Dawson, Vice-President 
and General Manager of the Corporation, who recently 
returned to the Head Office in the Far East at Shanghai 
after a visit to South China and the Philippines, is looking 
after the establishment of the foreign branches, as well as 
the organizing of the personnel of each branch. J. H. 
Wichers was made Assistant General Manager of the branches 
of the Corporation in the Orient. 
© 


The stockholders of the Chelsea Exchange Bank of this 
city will vote on June 19 on the question of increasing the 
capital from $400,000 to $1,000,000. 

William P. Malburn has been elected Vice-President of the 
American Exchange National Bank of this city. Mr. Mal- 
burn is Chief National Bank Examiner for the Federal Re- 
serve District of New York, and was formerly Assistant 
Secretary of the United States Treasury. He will assume 
his new post July 1. 











We are informed by the Bank of Buffalo that at a meeting 
of the stockholders of that institution, the City Trust Co. 
of Buffalo and the Market Bank of that city on May 27 
the proposed consolidation of these three institutions under 
the title of the Bank of Buffalo (referred to in our issue of 
April 26 and May 17) was unanimously approved. At the 
same time the stockholders of the Bank of Buffalo voted to 
increase the capital stock of that institution from $1,000,000 
to $2,500,000. 

An application has been made to the Comptroller of the 
Currency for a charter for the Lafayette National Bank of 
Buffalo, N. Y. Capital, $750,000. 

Clifford L. Lyall, Treasurer of the State Street Trust Co 
of Boston, Mass., has been elected a Vice-President of the 
institution. Mr. Lyall will also continue as Treasurer of 
the company. 





Freas Brown Snyder has resigned as Vice-President of the 
First National Bank of Philadelphia, effective June 30. 





Mr. Snyder has been elected President of W. C. Hamilton & 
Sons, Inc., manufacturers of quality paper at William Penn 
Post Office, Montgomery, Pa., and will assume his new 
duties on July 1. Mr. Snyder entered the Merchants 
National Bank of Philadelphia in 1900 and was elected 
Assistant Cashier in 1909. The Merchants National Bank 
was merged with the First National Bank in July 1910, and 
Mr. Snyder was elected Assistant Cashier of the First Na- 
tional Bank. In December 1916 he was elected Vice-Presi- 
dent. In his banking career Mr. Snyder has made many 
friends. He carries with him the best wishes of all his asso- 
ciates at the First National Bank. 





At a meeting of the directors of the Commercial Trust Co. 
of Philadelphia on May 29 it was decided to submit to the 
shareholders a proposition to double the capital of the insti- 
tution, making the same $2,000,000, the new stock (par $100) 
to be issued at $200 per share. The surplus and undivided 
profits of the Commercial Trust Co. is $2,124,717. Be- 
sides increasing the capital from $1,000,000 to $2,000,000, 
the issuance of the new stock (10,000 shares) at $200 per 
share will permit an addition of $1,000,000 to the surplus, 
raising it to $2,750,000. The new stock will be offered to 
present shareholders and the increased capital will become 
effective Nov. 1 1919. 

—— 

Howard §S. Kinney has been elected Assistant Treasurer 
of the Commercial Trust Co. of Philadelphia. Mr. Kinney 
assumed his new office June 1. A profit-sharing plan in the 
interest of the employees of the company was adopted at a 
special meeting of the directors on May 31. It becomes 
effective at once. With regard to the plan, President 
John H. Mason says: 


The directors of the company have for some time been favorable to the 
adoption of a profit-sharing plan. It seems most fitting to put it into effect 
now as a recognition of the splendid services rendered by our employees 
during the stress of the war period. We are very proud of the record made 
not only by our men on the battlefields of France, but by those men and 
women who carried on the far less exciting duties here at home. I look 
upon the profit-sharing idea as a sound business method, believing that the 
employees should have their share in the earnings of the company. In 
addition, by taking them into what is practically a partnership I am firmly 
convinced they will give to the company even a more hearty co-operation 
than they have rendered in the past. 


siaiiiasiba 

On account of the large oversubscription to the author- 
ized capital of the Security Trust Co. of Emaus, Pa., a new 
institution, and the fact that numerous inquiries from persons 
who wish to subscribe were still being received, the directors 
of the institution have decided to call a meeting of the stock- 
holders for the purpose of ratifying a proposal to increase the 
number of shares of capital stock from 2,500 to 5,000 shares. 
At the same time the stockholders will also be asked to vote 
on the matter of changing the name of the institution to 
the Security Trust Co. The new trust company is to occupy 
temporary quarters in the Weaver Building, which is to be 
remodeled for its accommodation. J. E. Bertsch of Moun- 
tainville, Pa., and F. M. Kunkle of Alburtis, Pa., have been 
added to the directorate, and M. E. Gehringer of Emaus 
has been appointed Real Estate Officer and Notary. The 
stock of the trust company is in shares of $50 each. It has 
a surplus of $12,500. The officials are: Dr. M. J. Back- 
enstoe, President; Robert S. Rathbun and Dr. J. J. Weida, 
Vice-Presidents, and Robert S. Iobst, Secretary and Treas- 


urer. 
ay a 


As a preliminary to the consolidation of the Lamberton 
National Bank of Oil City, Pa., and the Oil City National 
Bank under the title of the latter, which became effective 
May 26, and to which we referred in these columns in our 
April 26 issue, a joint meeting of the directors of both insti- 
tutions was held at which the officials and directors of the 
enlarged institution were chosen. As George N. Reed, for 
the past six years President of the Oil City National Bank, 
wished to resign his office, Robert G. Lamberton, heretofore 
President of the Lamberton National Bank, was made 
President of the enlarged bank. Mr. Reed, however, will 
continue to be identified with the institution as a member 
of the board of directors. The other officials elected were: 
H. G. Rush, H. J. Crawford and Charles M. Lamberton, 
Vice-Presidents; William S. McKay, Cashier, and E. S. 
Rue, James A. Corrin and Lieutenant Willard B. Lamber- 
ton, Assistant Cashiers. A pleasing feature of the meeting 
was the presentation of a 32-degree consistory watch charm 
to Fred C. McGill, the former Cashier of the Oil City 
National Bank, by the old board of directors of that insti- 
tution. Mr. McGill resigned as Cashier a short time ago 


to accept the Vice-Presidency of the Sharon Trust Co. of 
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Sharon, Pa. The proposed consolidation has been approved 
by the Comptroller of the Currency. 





A new trust company is being organized in Baltimore as 
In affiliated institution of the Manufacturers’ Finance Co. 
at will be operated under the title of the Commerce Trust 
Co. V. G. Dunnington, President of the Manufacturers’ 
Finance Co., in outlining the organization and purposes of 
the new trust company, is quoted in the Baltimore “‘Sun’”’ 
of May 20 as saying: ; 

The purpose of the trust company is unique, in that it only contemplates 
the handling of commercial and almost entirely interstate business. Its 
dealings will be exclusively with manufacturers, wholesalers and jobbers. 
The need for such a trust company has long been evident. The capital 
of the trust company, for demonstration purposes, will be $500,000, with 
$125,000 surplus, cash paid. The stock has been oversubcsribed and has 
been underwritten by Baker, Watts & Co. and Hambleton & Co. at $62 50 
per share, par $50. 

The officers of the new institution are: V. G. Dunnington, 
President; Wilbur F. Smith and Walter D. Bahn, Vice- 
Presidents; E. E. Kershaw, Secretary and Treasurer, and 
William C. Moore, Assistant Secretary, all of whom are 
prominently identified with the Manufacturers’ Finance Co. 
Large manufacturing interests outside of Maryland will be 
represented on the board of directors. After demonstration, 
the capital of the new trust company will be increased. 

ES RS 

The Union Bank of Chicago recently appointed Nels M. 
Hokanson a Vice-President of the institution. Mr. Hokan- 
son, who prior to the entrance of the United States into the 
war was Manager of the savings department of the State 
Bank of Chicago, has been serving the Government through 
the five Liberty Loan campaigns as Secretary of the Foreign 
Language Division for the district of which Chicago was the 
centre (embracing five States), being in charge of the foreign 
language publicity and the speakers that were sent out to 
address the different racial groups. So great were Mr. 
Hokanson’s efforts in behalf of the Government, it is said, 
that at the end of the third campaign he collapsed, but not- 
withstanding returned to the next campaign with renewed 
vigor. During the Victory Loan campaign, however, he con- 
fined all his efforts to Chicago and Cook County. Mr. 
Hokanson is a graduate of the University of Chicago and the 
John Marshall Law School. 





The National City Bank of Chicago announces the elec- 
tion of James B. Christerson as Assistant Manager of the 
bond department. Mr. Christerson, who is 30 years of age, 
has been with the National City for ten years, during which 
time he has worked his way through nearly every depart- 
ment in the bank. For the past three years he has been in 
charge of the foreign exchange department. At the same 
time the National City Bank of Chicago announced the resig- 
nation of Morris K. Baker as Assistant Manager of the bond 
department. Mr. Baker resigned to become associated with 
the new Guaranty Trust Co. of Kansas City as Vice-Presi- 
dent and director, and will be Manager of its bond department 
as well. 

To take care of the steady growth of its business and added 
departments, the National City Bank of Chicago has leased 
and is remodeling a portion of the banking floor of the Adams 
Express Building, which adjoins the National City Bank 
Building at Monroe and Dearborn streets. The transit and 
bookkeeping departments will be transferred to the new quar- 
ters, which will be ready for occupancy June 15. 

George L. Wire has resigned as attorney for the National 
City Bank of Chicago in order to enter private practice as 
a member of the law firm of Nelson, Little, Gordon & Wire 
with offices at 203 So. Dearborn Street, Chicago. 





The City Bank & Trust Co. of Denver was closed on May 
28 and its affairs placed in the hands of the State Bank 
Commissioner, Grant McFerson. President William J. 
Ferguson is said to have stated that the bank’s troubles were 
due to a shortage resulting from ‘‘secret transactions handled 
by subordinate officers of the bank with an outside party.” 
Estimates on the shortage range from $135,000 to $175,000 
and are reported due to “kiting” of drafts that have been 
protested. On May 12 the bank reported deposits of $1,- 
076,403; total resources, $1,194,401; cash, $303,482; loans 
and discounts, $721,149, and Liberty bonds and other se- 
curities, $145,765. The depositors, it is stated, will be paid 
in full. The bank has a capital of $100,000. 

—_———o———_. 

P. E. Laughlin, President of the Midwest National Bank 
of Kansas City, Mo., announces that on July 1 the stock- 
holders will increase the bank’s capital from $500,000 to 





$1,000,000 at the same time placing the surplus at 
$200,000. The title of the institution will be changed on 
July 1, when the bank will have the advantages of a national 
bank with membership in the Federal system, together with 
trust company powers. The increased capital will be taken 
entirely by the bank’s shareholders. The Midwest National 
Bank was organized 33 months ago by President Laughlin. 
The bank’s record has seldom been surpassed, showing as it 
did $9,000,000 in assets in published report of May 12. The 
officers and directors are: 


James F. Houlehan, Chairman; P. E. Laughlin, President; J. G. Good- 
win, Louis H. Wulfekuhler and Harry Warren, Vice-Presidents; M. A. 
Thompson, Cashier; C. F. Adams, L. M. Pence and M. C. Sutton, As- 
sistant Cashiers: Lewis B. Andrews, Eugene Blake, William Buchholz, 
Francis C. Downey, Geo. H. Hodges, W. D. D. Kuhn, Thomas McGee, 
Thomas J. Sweeney, Dr. Henry J. Waters and Fred Wolferman. 





The name of the organization to be formed by the merger 
of the St. Louis Union Bank, the Mechanics-American Na- 
tional Bank and the Third National Bank of St. Louis (re- 
ferred to in our issues of May 17 and 24) is to be the First 
National Bank in St. Louis and not the American Union 
Third National Bank as at first announced. The new name 
has been conferred upon the institution by the Comptroller 
of the Currency, John Skelton Williams, and is a fitting 
recognition of the many years of successful growth and 
development of these three old St. Louis banks. The new 
name will doubtless meet with much favor, not only because 
of its convenience, but for the fact that it will again give to 
the city a First National Bank. The St. Louis ‘Republic’ 
of May 30 quotes the Comptroller in his letter to F. O. 
Watts, President of the Third National Bank, in which he 
announced the new title as saying: 


In view of the fact that the Third National Bank is now the oldest existing 
national bank in St. Louis, and all the assets of the First National Bank 
of St. Louis have been entirely liquidated, and neither the First or Second 
National banks, now in liquidation, was consolidated with any of the exist- 
ing banks of the city, he would award the title of the First National Bank 
for the new institution. 


The First National Bank is scheduled to open July 7 in 
temporary quarters at Broadway and Locust Street pending 
the erection of its own new bank building and will cultivate 
every class of banking business from the largest commercial 
account to the smallest savings deposit. Action on the sev- 
eral propositions incident to the merger will be taken by the 
stockholders of the Mechanics-American National Bank and 
those of the Third National Bank on June 23. These ques- 
tions relate to the matter of increasing the capital in each 
instance from $2,000,000 to $2,500,000. 





Plans whereby the capital of the Charlotte National Bank 
of Charlotte, N. C., is increased from $250,000 to $400,000, 
have been approved by the Comptroller of the Currency. 


caida 

The People’s State Bank is the title of a new financial in- 
stitution to be opened in Houston on June 25. The new 
bank was chartered on May 10 under the laws of Texas with 
capital of $150,000 (in shares of $100 each) and will conduct 
a commercial banking business under the depositors’ guar- 
anty fund of State banks of Texas. Louis Cohn and Eli 
Marks, both former State bank examiners, and well known in 
Texas banking circles, are its organizers and will hold the 
positions of Active Vice-President and Cashier, respectively 
in the institution. The other officials will be: R. L. Young, 
President, and J. A. Herring and Ike L. Freed, Vice-Presi- 
dents. Mr. Young is the Vice-President, Secretary and 
General Manager of the Crown Oil Refining Co. of Houston. 
The bank will be located at 908 Congress Avenue. 





The Comptroller of the Currency has approved an increase 
of $400,000 in the capital of the Houston National Exchange 
Bank, of Houston, Tex., raising it from $400,000 to $800,000. 


— ae 

Cullen F. Thomas, heretofore a Vice-President of the First 
State Bank of Dallas, Texas, was on May 13 elected President 
pro tem of the institution to assume the duties of the Hon. 
George W. Riddle, who has resigried the presidency in order 
that he may devote more time to his large outside interests, 
continuing, however, to be identified with the institution as 
Chairman of the board of directors. Judge Riddle has long 
been prominent in the financial circles of Texas, having 
organized, it is said, upwards of fifty banks and being at the 
present time officially connectod with twenty-one. In 1905 


he founded and became President of the First State Bank 
with an initial capital of $100,000. Under the management 
of Judge Riddle this has been increased to $400,000, and at 
the meeting of the directors on May 13 a further increase to 
$600,000 with an addition to surplus of $200,000 was recom- 





-mended. During the same period deposits have increased 
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from $300,000 to $4,500,000. At the beginning of the pres- 
ent year the bank purchased a five-story building in Dallas 
and contemplates its early remodeling and improvement. 
Mr. Thomas has been a Vice-President of the institution for 
many years. 
Seed vn 

The Dutch Bank for South America, which opened its 
doors to the public of Buenos Aires in 1914 with a capital 
of 4,000,000 guilders, has succeeded in developing its opera- 
tions in the Argentine in such a way that it has surpassed 
several old and well-situated institutions in Buenos Aires. 
In the same way the branches in Brazil, opened in 1917 in 
Rio de Janeiro and Santos, have succeeded in establishing 
themselves among the banks of the country and their effi- 
cacy is extending in a palpable way. This is the result of 
combination of activity, preparation and experience of the 
representatives of the Banco Holandes in South America 
and Holland, as the circumstances since the moment that 
business started, only a few months before the outbreak of 
the war, have been abnormal and difficult. The founding 
capital of 4,000,000 guilders has been increased twice and 
forms now, including the reserves of 2,500,000 guilders, 
the important amount of 16,500,000 guilders. The whole 
capital has been placed in Amsterdam with Dutch capitalists 
who keep up direct or indirect connections with South 
America, and the founders of the bank belong to the most 
selected representatives of the Dutch trading and banking 
circles, as to say, Rotterdamsche Bankvereeniging (the 
leading Dutch bank with international reputation), Neder- 
landsche Handel-Maatschappy and others. An idea of 
the progress of the Banco Holandes in their operations in 


the Argentine is shown in the following: 
Deposits—— Discounts & Advances. 





Balances at— Soro $ min $oro $ min 
November 30 1918.........--- 9.403 58,488,928 +#£=s-\-.--.. 63,155,199 
November 30 1917-..-----..---- 9.139 41,267,734 37.603 50,461,696 
November 30 1916-.-.--....--- 4.323 21,376,615 28.233 23,133,279 

. ——_o——_ 


Eugene G. Grace, President of the Bethlehem Steel Cor- 
poration, was elected a director of the Guaranty Trust 
Company of New York at a meeting of the board of direc- 
tors on June 4. The directors of the Guaranty Trust 
Company have declared a quarterly dividend of 5% for the 
quarter ending June 30 1919, payable on that date to stock- 
holders of record June 19 1919. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 15 1919: 

GOLD. 

The Bank of England gold reserve against its note issue is £84,013,240, 

a decrease of £476,230 as compared with last week’s return. Gold to the 
value of $950,000 has been reported as having been engaged in New York 
for shipment to South America. The Transvaal gold output for April 1919 
amounted to £2,951,936 as compared with £3,046,045 for April 1918 and 
£3,025,992 for March 1919. 

SILVER. 

On May 9, the day following our last letter, the official maximum price 
was removed. Intimation was subsequently given that licenses would be 
granted freely for export. The immediate effect upon the market, which 
had been in a state of suspended animation for many months, was very 
great. No available stock of silver existed from which the continental 
demands which instantly set in could be supplied, for the good reason that 
oyal adherence to the known wishes of the authorities had eliminated the 
possibility of any stock composed of speculative holdings. Asa consequence 
the price moved at a speed absolutely without precedent. It leaped in one 
bound 4 7%d. on the 9th inst. from 48 54d. to 53 4d., at which it was officially 
quoted ‘“‘buyers,”’ both for cash and for forward delivery. On the 10th inst. 
58d. for cash delivery and 57%d. for forward delivery were reached. The 
quotation of 58d. is a record since January 1877. It is a remarkable co- 
incidence that a war brought about by Germany should have been the 
original cause of the relapse in the value of silver from its ancient high level, 
and another war half a century later, for which the same Power was re- 
sponsible, should have been the actual cause of a phenomenal recovery. 
The following prices, at any advance on which the principal silver coins 
(full weight-loco London) would show a profit when melted, are of interest, 
though it should be remembered that with the exception of India and the 
United Kingdom, the amount of such coins in circulation is comparatively 


small: 

Ruy SOE |S ee .81d.|5 franc piece & z 

te Sidnn----co-~ £e-Oh* |b ccting atten ne outa .-00 87d. 

Dutch 2% guilder.........-. 60.45d. | Mark 
Several of the Government banks do not differentiate between gold and 

silver holdings in their returns. We append, however, the figures given 

by five of these continental institutions: 


Bank of Spain (A IN soices sk dd cei cs calledpeh a-abianaiap ah dndedcemmiicueaditataiata £25,730, 
amb Sete Boul 25- sgupodoucinrncenminnnokpsemienarhs 13/437 000 
ee ee el Woon? 


Se) BOONE ROE BOP ccbcmccckoccesenboctabaenwnwed 


The great driving force operating in the market for the last few years 
was clearly indicated by the statement made in the House of Commons 
on May 12 by the Secretary of State for India, namely that Indian net im- 
ports of silver during the war had amounted to 516,202,000 ounces (suffi- 
cient to coin about 1,500,000,000 rupees). In addition to this enormous 
amount of precious metal, net imports of gold totaling £21,400,000 were 





received during the same period. On the 12th inst. the forward rate eased 
to 574d., whilst the cash quotation remained unaltered. On the next and 
succeeding days supplies were forthcoming on a scale sufficient to meet 
the demand and brought about lower rates. It is a satisfactory fact that 
quite a substantial business has been done during the week on this market, 
and it has been quite easy to buy and to sell large amounts. The China 
exchanges have not moved in anything like the same proportion as the 
value of silver. The silver quotation to-day is equal to 5s. 3 5-16d. per 
tael (expenses of transmission excluded) as compared with the cabled rate 
of 5s. 244d. per tael. 


INDIAN CURRENOY RETURNS. 


In Lacs of Rupees— April 22. April 30. May 7. 
Notes in circulation...................... 2 pbs 15416 
Silver coin and bullion in India ___._...-__- 3453 3474 3,749 
Silver coin and bullion out of India____.____ 285 53 
Gold coin and bullion in India______..-__.. 1 1455 1606 
Gold coin and bullion out of India _.______ 312 300 150 
Securities Co Government) .......... 1608 1608 1608 
Securities (British Government)__-..-..... 8250 8250 8250 


The value of coins minted during the week ending May 7 amounted to 
124 lacs of rupees. The stock in Shanghai on the 13th inst. consisted of 
about 30,750,000 ounces in sycee and $18,500,000, as compared with about 
31,400,000 ounces in sycee and $18,900,000 on the 26th ult. , 

Quotations for bar silver per ounce standard: 


=o Baa ee 53 4d. cash (buyers 534d. 2 mos. (buyers 

gy) Seer ee i " ) 57%da. “ — 

og SR aecieteoge 58d. o 574d. “ 

> Ree 554d. “ 55d. i 

ON! SRA shea 54d. hg 53kd. “ 

=e 53%d. “ 33 3hd. = 
Ree ae 55.4794. “* 55.062d. “ 


The quotation to-day for cash delivery is 544d. above that fixed a week 
ago. 


OS. od ivan angina 5% |Bar gold per oz. standard.._77s. 9d. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London 
as reported by cable, have been as follows the past week: 


London, May31. June2. June3. June4. Juned. Juneé6. 

Week ending June 6— Sat. Mon. Tues. Wed. Thurs. Frit. 
Silver, per oz__.........- d. 52% 53% 53% 53% 53% 53% 
Consols, 234 per cents. __.-- Holiday 55% 55 54% 54 54% 
British, 5 per cents._.....-- Holiday 94% 94% 94% 94% 93% 
British, 444 per cents...___- Holiday 99% 99% 99% 99% 99% 
French Rentes(in Paris), fr.. .... seid 61.50 sat 62.15 siieasiial 
French War Loan(inParis), fr .._- eat 87.95 Ce 88.10 ph dainee 


The price of silver in New York on the same day has been: 
Silver in N. ¥., per oz_.-cts.10834 109% 109% 109% 109% 109% 








Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of May 1919 show an increase over 
the same month of 1918 of 24.2%, and fr the five months 
the gain reaches 16.7%. 
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May. 
Clearings ai— } 

| Inc.or 

1919. 1918. | Dee. 
Canada— | $ x % 

Montreal ____- 567 ,107,133'389,506,210, +45.6'2,252,780,453)1,691,085,703 
Toronto _____- '354,112,122'305,204,996 +16.0 
Winnipeg _ . -. - 182,227,560 181,967,144, +0.1 
Vancouver...--| 50,903,919) 43,706,931) +16.5 
Ottawa_...__- | 44°624.476| 28,427,575] +57.0 
Victoria __...- | "9/464,188| 8,793,527 +76 
Calgary __._.. | 25,291/231| 25,517,397, —O. 
Hamilton. ....| 23,896,245, 22,474,328} +6.3 
Edmonton ....| 18,350,000, 14,035,461, +30.7 
Quebec...___- | 24'112/898) 19,883,493 +21.3 
St. John_____- | 12'967/896| 19,742'078 +33.1 
Halifax. _.-__- 20,105,292) 18,093,975, +114 
London....... | 13:561,006| 10,828/125| +25.2 
Regina ______. 15,627,585 13,680,377, +14.2 
+ Saskatoon ....| 8.471,523| 1,358,180| +15.1| 
Moose Jaw....| 6,200,000 5,577,273 +11.2) 
Lethbridge ....| 3,071,020, 3,480,367, —11.8) 
Brantford._._. 4,315,046, 4,366,775, —1.2) 
Brandon _____. 2'218,442) 2°179,844, +1.8) 
Fort William..| 3,061,853, 2,880,028) +6.3 ; 
New Westmin.| 2.503.206) 1,989,714] +25.8 10,864,891,  8,529,954| +27.4 
Medicine Hat. 2'101/864 1,878,426, +11.9, _ 8,300,9 10/233,970| —18.9 
Peterborough..| 3.356.353, 3,190,908) +5.2| 15,287,761| 14,502, +54 
Sherbrooke. ...| 4.205.733, 4,184,991, +0.5 19,508,128] 16,832,844 +15.9 
Kitchener __.__| 3,970,128, 2,946,572, +34.8 16,613,763 12,552,066 +32.4 
Total Canada. 1405826919 1131894695 +24.2'5,921,329,12215,071,739,185| +16.7 





The clearings for the week ending May 29 at Canadian 
cities in comparison with the same week of 1918, show a 
decrease in the aggregate of 24.9%. 





| Week ending May 29. 
































Cleartngs ai— 
| Inc. or | 

| 4919. 1918. Dec. | 1917. | 1916. 

Canada— | 3 $ % | 3 BS 
a 114,275,775| 73,666,953) +55.1| 88,359,388) 75,322,946 
elena aia tare | 74,273,077| 64,269,439| +15.6| 66,780,889| 49,951,714 
13 000 —10.7| 65,511,313) 40,910,238 
+19.5| 7,601,091) 6,063,048 
+56.4| 5,358,805) 4,975,889 
—1.9| 4,395,459) 3,421,196 
+7.5| 3,081,815| 2,608,212 
+10.1| 6,744,510} 4,281,588 

—8.2| 4,909,892) 3,457, 
+39.2| 2,252,152) 1,500,000 
+0.4| 1,790,232) 1,895,735 
+24.9| 2,054,561) 1,935,448 
+28.6| 2,660,845) 2,057,742 
+25.3| 3,122,985) 1,918,826 
+13.4 611 458,847 
—6.3 863 450,793 
+21.0| 1,871,375| 1,054,114 

+16.6 827, 625 
+22.6| 1,109,103 755,423 
+41 663, 534 
+27.1 345,323 174 
370,946) +2.3) © 534,091 378,647 
+20.1 671,787 490 
—3.2 755, 792 
»222 478,289| +84.5 607 372 578,078 
— hagetamarttoniecent 1,284,912 OCB S08 4+OB Bl ccccccael /euses ihe 

Total Canada_------- 279,817,311 223,981,350) +24.9 





273,319,449! 206,341,624 
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Other Western and Southern Clearings brought for 
ward from first page. 





Wek ending May 31. 
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Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 












































































































































semis Ine. or | 1917 twie account of the length of the other tables is crowded out once 
me wae = ; : - a month. The figures are received by telegraph from other 
$ $ % | - ss 
Kansas City-.... | 372,846,031] 138,160,884) +25.1| 109,371,311] 72,192,712 | leading cities. 
Stngenole---| Saath) deaeeeer| 208) ga eew are at se : 
oO Goetesens 48, ’ , , 4) ’ , ’ , Returns by Telegraph. Per 
St. Paul__.-.--- | 13,209,138! 11,329,469] +166, 12,337,798] 12,504,660 es ane tat 1919. 1918. an 
yg pa | e'ssz'oe1| 11'826/984| 4432| 13:610062|  ‘B'azo'zis : 
. 16,932, rte -) ote 120, ° “SRSTSS AB Ps. ERS HS 9 $4,235,335,750 | $2,944,171,678 | +43. 
7,906,035) 7,745,880, +2.1| 6,791,749| 5,805,421 | New Vork-------------------------- 498°475, 524 392°474.032 | £270 
9,210,677 5 :909 +55.0, 4,865,537 3,478,162 Philadelphia Se gS he SS Dn RB de 364,737 ,550 331 ,088,417 _ 10.2 
10,653,146 6,274,178 +69.8) 4,176,062 3,738,194 IE er eee ae | 311,564,811 246,075,356 +22.5 
6,052,278 3,807,010 +590, 4, 3,235,614 Kansas City a eee are RT oe 175,088 ,662 142,687,131 +22.7 
5,286,389 2,949,790 +79.2 3,212,303 2,936,316 OG FO" "ea ee gears etree pn rae j 134,051,808 121,316,535 +10.5 
2,451,019 2,465,825; —0.6 1,928,122 DUET | Gun Seendiegs __..___..-scanandonss | 112,895,295 86,625,958 | +303 
2,187,907| 1,405,335) +55.7/ 1,749,048) — 1,686,391 | Dit hrane s00---------------- 77" 7=- 109°809'334 91:430°311 | 4201 
00, oovaasl Lana 600, Sten 1 Meine .-..-----------2s0nencied ara | 76,840,635 50,016,622 | +53.6 
ates! | Geniral 40S | AER) ©’ aat’ben | Baltimare._..---------------------- 76,123,304 | 56,410,604 | +34.9 
, ' ‘ , an | Meeubede. ....2.-....-sscdecieben (650,254 736, ; 
sas] amas) fs eee) eee | : 
1,385,395 /A83, d 760, 538, Eleven cities, five days._.-.------_- $6,147,572,927 | $4,503,033,661 | +36.5 
1,531,162 1,367 ,303 +12.0 1,571,496 1,471,639 * z RE See «So 920,217,408 750,102,417 +22.7 
1'200,000 832,083 +442 805.912 733,024 Other cities, five days--- 
Hastings -.----- 478,890 , —o , , tal all cities, five days..._..----- $7,067,790,035 | $5,253,136,078 | +34.5 
Billings... -.---- 1,125,141 827,816) +35.9 821,075 523,652 ip een tb GBP. oncch-svccne cena 1,320,404,298 | 1,004'356.869 | +31.4 
Tot. oth. West.| 354,699,004, 280,245,546) +26.6| 239,930,859! 176,756,988 Total all cities for week___._______- $8,388,194,333 | $6,257,492,947 +341 
St. Louis....... 126,949,550) 128,718,872) —1.4} 108,578,662} 90,714,655 ; ; 
New Orleans----| 06a 7 tool 17'700'883| ans] | aataaa'ae, 44°348-087 | Our usual monthly detailed statement of transactions on 
Houston.-------) 18,000'000) 11°352/852| +32'1) 11/000/000) “7'885.643 | the New York Stock Exchange is appended. he results 
77] 5,848,672| 3,158, +53. 400, 691, 4 . , 
Smee. eon 43,507,504| 37,677,091| +15.5| 21,608,136, 15,609,470 | for the five months of 1919 and 1918 are given below: 
fees, —| Seam Seeeee tee Macrae tie | 
eae ip 14,448,623 876, . ,390, A54, 
Fort Worth wines 14,409,051 8,873,178| +62.4| 11,756,433) 6,173,085 | Five Months 1919. , Five Months 1918. 
nce ain 10:038-216 5178 929 toe 676/758 erie tton. | Par Value Actual Aver, Par Value | Actual  (Ater. 
h Se ’ , , ’ . , ’ , ’ ' | | 
— ee ,7:700,000 4,948,560 588-8 4,966,477 4,516,019 or Quantity. | Value. or Quantity. | Value. Price. 
Birming _ eee ’ ’ ’ ’ . ’ ’ , ’ | 61,997,179 
ye hola $06'298| 781110] 148: 37169°697 3088 one a eo eee 87.4 $5,807,211,250 $5,340,520,146 91.9 
ae... oeOe 1s] | -2:848'134| 10.2 2'000,000; 2,100,000 | RR. bonds_| 227,645,000 201,581,584! 88.6 (122,808,500, 106,738,392, 86.9 
Augusta ........ 4,550,072 2,087,103 +118) 2,194,972 1,103,491 U. 8. bonds 973,570,500, 922,509,148) 94.9 392,656,000 380,880,134 97.0 
Little Rock occee 4,199,64 ’ ’ . ’ ’ ’ , : | | ! 
Charleston __-.-- 3,800, 2,670,724, +42.3 2,854,411 1,982,167 for’n bds. seat: x 1a er a aS eee 4 
as 22 o'208;435| °877,671| 4867] Bi2e2a78| a’zas;900 |e ese cca 
ed 10, ’ ’ , ad . , , , | 
pants 1:250/000|  1,200{000 +4.2| 1'396°883| _2'480'887 | Total __- $11585,587,700 $10186.630,791| 87.9$6,411,472,650$5,911,238,586 92.2 
Es auauss 2,300,000 2,185,432) +5.3 1,600,000 1,350,000 ; n 
oa anos7o| | '974'363| 160]  'Seataial = 1800883 The volume of transactions in share properties on the 
Vic Eiwcesese ’ ’ i - , , ‘ é 
Jackson -------- $09'472| 10,167'017| 1-6'5| 5,288'6es1  3.daa'oat | New York Stock Exchange each month since Jan. 1 in 1919 
~—--—- 9, , , , o ’ , ’ ,’ . *- . * e * 
fn egy tisee 2,592,875, 1,615,476, +60.5| 1,115,839 855, and 1918 is indicated in the following: 
eg 25,627,060| 14,500,000, +76.7| 9,678,211] 4,971,483 
| SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 
Total Southern! 467,584,685| 376,090,324' +22.1| 299,416,045' 215,295,302 
{ 
_— haa | 1919. 1918. 
Clearings at— | M'th 
| Inc. or | |Inc.or | - _ 2 y we 
‘ee Values. | Number Values. 
| 1919. 1918. | Dec. 1919. | 1918. | Dee. | alue | | 
$ s | $< $ o Shares. Par. Actual. Shares. | Par. Actual. 
} ‘0 70 
Saco cn penaprceureeteae Se aeeneesasaemeey eel fae |—— hasichvasitiacenineieisiaichaas lod 
ene. .109t Aes eeeeeeeraes Vo t, seer, epee’ 58,465 1,126,755,705 1,037,426,808 13,616,357 1,279,740,700 1,175.427,688 
St Paui._---- #2'981;381, 0.880.878) 419.9 845,269°200) "3046827316, 13:3 | Feb -12.210.741 1'152.181,000 1,038,276, 018 11 418.079 1,088-216,000 06,048,212 
i. eee | , , , ’ . ’ ’ | ’ , « * "a Py 2 ® ,475,950 : y 
Denver... 142,141,533 110,275,039 +289 597,978,791 467,805,625 +278 Mar - 21,403,531 2.019,230,100 1,845,369,427 8,419,477, 772 
St. Joseph_._- 74,706,288) 72,26 , - , , ’ ’ emt e Am ¥ e 433,550 2,882,557,388 
Des Me ag 43,720,872; 41,274,585 at 219,778,386 215,996,749) fof Ist qr 45,472,737 4,298,166,805 3,921 ,073,153 33,453 — 35 
ge aa eer erty 708/234] 191'520°195 416.3 | April 28,587,431 2,710,196,850 2,141,053,298 7,404,174| 687,371,800 631,497,841 
Sioux City____| 46,263,108] 35,619,130, +29.9| 222,708,234) 191,520,195 +16.3 | April 28,587,431 2,710,196,850 2,141,053, Hees Seu unk soe leek nteeae 
Wichita ------| 48,926,763, 38,003,650 +28.7| 209;469.781 184,237,355, +13.7 | May- 34,413,553 3,215,473,425 3,841,347,811 21,139,092 1,984,405 
fees | eared Hepeeael "ag erty foneeey 78 cuca tae 
Teens... can 12,964, 14,779, ——I3. » P ’ » omfg * . 2 , s months 
Cedar Rapids -| 11/055/395| 8382127, +31.9 51,393/622 43'814'186 +173 | The following compilation covers the clearings by 
argo ........ 12,935,495, 8,146,505 +58.8 57,970,740 41,736,467, +38.9 | ince Jan. 11919 and 1918. 
Sioux Fails__-- 16,198,702 7,813,935|+ 107.3, 71,836,549 43,173,028) +66.4 
Waterloo .____ 7,637,165) 11,642,172, —34.4, 36,831,679 51,884,440 —29.0 : sae 
Colorado Spgs_| 4,139,282) 3,301,757) +22.4| 18,034,332 16,902,416, +6.7 Clearings, Total All. Clearings Outside New York. 
Pueblo ___._.- | 3,872,838) 3,089,162, +9.1) 15,939,002, 15,030,132 +60 | aronsn.. ~ 
Helena ______- 8,577,409, 8,082,961} +6.1 45,333,193] 39,374,104 +15.2 [ i919. | 1918. | % | 1910. | 1918. | % 
Fremont _____- 3,533,572) 3,236,029, +92 16,483,885, 19,307,204 —14.6 — ree 
Aberdeen -_ -- - 8,164,877 5,292,747) +54.3 29,336,474 23,114,384) +26.9 | Jan __|32,415,814,201 26,547,613,299 +22.1/14,555,171,367 11,828,545,769| +23.1 
Billings - - - - - - - 5,909,968 4,288,002, +37.8 26,724,239 21,634,625, +23.5 | Fen __ 25,792.839,256 22,255,063,757 + 15.9|11,598,586,744| 9,995,707,702/+ 6.0 
Hastings.____. 2,726,179 2,495,648 = +9-3, 11,975,349 12,575,222) —4.8 | nrar __ 30,076,757,995 26,083,747,067 +15.3|13,589,784,326 12,243,465,686) +11. 
Joplin....___. 7,143,000, 8,165,694 —12-5 33,461,000, 40,426,208, —17.2 —— 
Grand Forks..| 5,858,400, 5,524,000, +6.0, 27,849,400, 24,602,000, +13.2 | 1st qu_'ss,285,411,452 74,886,424,123 +17.9|39,743,542,437 34,067,719,157| +16. 
Lawrence _____ 1,709,557, 1,713,217, —0.2| 8,556,770, 8,287,655 +3.2 vba : 
Iowa City... ... 300,000) 1,814,264 +26.8, 11,677,470) 9,295,288 +25.4 | apr _'30,592,296,592 26,481, 162,631! +15.5|13,259,229,169|12,387,655,645 +7.0 
Setar . -- ~~ 2,324,976) 2,146,000 48-3, 11,439,779 10,966,393, +4.3 | May__ 33,197,700,125 28,266,379,033 +17.4/14,314,801,956 12,706,678,363' +12. 
Kan.City,Kan.| 3,066,882, 2,073,708 +47.9 15,780,567, 11,294631) +39.7 
Lewistown ....| 2,611,211) 2,142/215 +21.9 13,340,281) 9,567,832, +39.5 ; sti sis 
Tot oth. West! 1954687436 1621282430 + 20.08,921,885,1838,380,352,867, +64 | The course of bank clearings at leading cities o 
Bos aii mesic ce ie pe al Bi sions he 156,395,650 +1.7 | COUntry for the month of May and since Jan. 1 in each of 
St. Louis -<--- 16 » ’ | ’ ’ } . ’ , , , , ’ - LD . : Pe ° 
New Orleans. - 247,660,387 (222,030,333, +11.51,169,710,452|1,127.662,356 +3.7 | the last four years is shown in the subjoined statement: 
Louisville ____- | 73,641,648 100,871,769, —27.0, 430,418,008, 495,343,447, —13.1 : ‘ 
Houston ._____ 74,676,761 54,256,614) 437.6) 334,845,590, 302,828,860 +10.6 BANK CLEARINGS AT LEADING CITIES. 
Sirens fete am leteaad Tee) meee ieee ed a Jon 1 May 31 —— 
Richmond -...!215,967,153 735,893) 3.2 1,066,314,304) ,629, 25.5 s a 13. 1917, 1916. 
Atlanta.._____ 284,482,334 189,058,288 + 50.01,171,490,564 955,108,003 +227 (000.0008 1919. 1918. 1917. 1916. 1919 191 1 b 
Memphis ____- | 78,486,466, 44,528,792, +76.3 ‘383,878,185, 279.872. 2 | _ omitted. _$ vere: venee> ebnes 
Fort Worth... 66,147,616) 50,836,191) +30.1) 321,761,804) 296,195,879 +8.6 Now York aa ee 18.588 15.200 ent a rrpted 10°540 10368 7.927 
Nashville .____ 59,530,735 54,874,096, +8.5| 325,306,822) 282/351,156. +15.2 | Chicago_________- 2408 3,106 3.231 1.008 11.200 10588 Mee ioe 
Savannah ____- 35,054,553) 26,076,780, +34.4 140,125,701 148,443,897, —5.6 | Boston. _-_--_-___ 1416 1416 1.007 900 G.S4L 5.880 4.088 8.80 
Norfolk.._____ | 45,000,000) 33,564,237) +34.1| 198,912,244| 165,872'328| +19.9 | Philadelphia _____- 1,727 1,712 1.478 1.087 8.383 7.4 is | 2018 
Birmingham -_-| 53,083,730) 17,890,369|+ 196.7, 255,005,314, 89,789,510 + 184.0 | St. Louis.__-_____ 65 = SS Sl SN ye (16ee 196 
Jacksonville .-_| 37,726,202) 22,816,603] +65.4| 180,877,951, 103,758,529, +74.3 | Pittsburgh_______- le 
Chattanooga --| 27,012,898, 23,685,405 +14.0| 115,419,035, 101,706,852, +13.5 | San Francisco_____ os 2s. Oe fe ek ae 
Knoxville... _- | 11,494,682| 13,138,377} —12.5| 55,918,977, 59,518,859, —6.0 | Cincinnati____-___ a ee 
A “= ala deer 17,390,580 11,463,546, +51.7/ 67,697,864, 74,886,169 —9.6 | Baltimore __-_-___ ee ee Sa 
Little Rock__-| 20,365,000| 19,812,879, +2.8| 103,614,011) 104,515,690, —0.9 | Kansas City_____- 944 765 Ss we te ite ian = 
Charleston -..-| 17,882,090, 12,267,984, +45.8) 76,641,295, 69,581,712, +10.1 | Cleveland __-_-___ 06 3 ee 1S her Le = 
Mobile _______| 7,712,706, 6,472,667, +19.2| 35,668,167, 31.642.847, +12.7 | New Orleans.___.. sme mem FR Le hSlUlUe 
Oklahoma -__-| 47,114,620) 35,090,426, +34.3) 211,467,537, 186,822,307, +13.2 | Minneapolis _..._. 167. 117 15 . = *. &.s 
Macon .______ 000,000, —12.0| 36,532,391, 45,399,554. —19.5 | Louisville ________ 74 101 2 2S of oe 
Beaumont _...| 5,618,439) —4.6| 30,362,138, 28,197.638| +7.7 | Detroit _________- 395 253 «44 175-1698 1.189 1dR” 88 
ee... 14,493,051) +9.0 155,902,705; 102/949,364| +51.4 | Milwaukee _______ 135 119 110 — i eS ae 
Columbia _____ 11,164,394 +42.0, 46,419,802, 40,979,418) +13.3 | Los Angeles_______ a oe, a, | a i 4 
Wilm’n, N. G_| 4,067,795 +40.6) 19,138,341) 17,476,989] +915 | Providence _____.. on £¢ 8 2 2 & 
Columbus, Ga.| 3,000, +22.3| 15,294,517| 15,078,923) + 1.4 | Omaha___________ 245 240 153 . “406 435 385 304 
Vicksburg... +28.1) 8,877,448, 8,984,995 —1.2 | Buffalo _......___ = 2s ¢ ? 2 oo ae 
Jackson ...... +12.3) 12/200;770) 11,561,796, +5.6 | St. Paul_____.____ 73 61 6 47 299 297 278 217 
Mgrs. —19.6, 201,359,975, 196,727,884, +2.3 | Indianapolis_..... 63 59 60 - 2 Sa 
Muskogee... +22.1) 57,874,570; 52,678,312) +9.9 | Denver_..._____- aT Ss oS 6S 2 
Ei Peso....... +36.6| 116,548/3 84,339,370, +382 | Richmond..____.__ 216 191 109 m1 6©SlCUCtéits 
Dee... +56.9| 542,605,079 398,096,788) +36.3 | Memphis... at ee a ee 
Newport News +17.5| 22,919,136 17,674,081) +29.7 | Seattle...._._____ 157 =: 148 91 37 174 166 182 167 
Montgomery -. +11.7| 35,337,992) 33,303,090| +6.1| Hartford _._..___. 41 36 36 36 297 265 266 181 
= a tied feuuneg HORS tea | Saeiate ci Gk 86 
Texarkana _-__- +46. ’ ’ ’ A +22. 
Raleigh. ______ +12.3} 20,107,762) 18,841,707) +6.7 ll aa ag 30,557 26,122 24,493 19,308 a 4 1s eee use yf 
Shreveport .._. +See pre td pays ciypee +H Other cities___..._ 2,641 2,144 1,825 1,412 »3! , , , 
ee ne ’ * ’ ’ i 5 gpm 
; Total all__...._. 33,198 28,266 26.318 20.720 453,008 198.086 wets 60-473 
= Tot South'rn'2892159128' 217036932" + 18.611, 45055284610213737.509 +12.1 | Outside New York 14°315 12,706 10.735 8,159 67, : : ; 
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Breadstuffs figures brought from page 2354.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


























' 

Receipts at— | Flour. | Wheat. \ Corn. Oats. | Barley. Rye. 
DdIs.1961bs. bush. 60 lbs.bush. 56 lbs. bush. 56 lbs .|\bush.48ibs.\bush .561bs . 
Bes aise 176,000) 394,000, 92 1,116 517, 43,000 
Minneapolis. - 943, 387 1,039, 193,000 
Duluth. ~~... 430 11, 121, 425,000 

Milwaukee - -_ 48, 809 480,000) 32, 
or ie ka us os dicadindy anviine on 
Detroit. ....-. J a Pees 
St. Louis---- 56 420,000} ..------ 16,000 
Peoria....... 72 104, 22,000 1,000 
Kansas City -- 231, SAR BOR sca sal! oodce--- 
Omaha ------ 105, "oR Sete eee 
pe” ek eee mmererett res en SSE AOE: 3K asunch? 3.66.2. 

| 
Total wk. '19| 342,000) 2,508 3,685, 2,179, 710,000 
Same wk. ‘1 224, 1,379 3,482, 728,000) 2,000 
Same wk. ‘17; 313, 4,482 3,885, 1,259,000} 193,000 
Since Aug. 1— 

1918-19_ _ __|14,571,000/393 ,067 ,000,177 ,681,000/251,840, 78,879, 35,303 ,000 
1917-18 _ _ __|13,969,000) 159 ,237 ,000,211,655, 9,476, 9,832, 22,615,000 
1916-17____|16,505,000|330,765,000 486,697 ,000'242,149 ,000'79,549, 20,291,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended May 31 1919 follow: 





























| Flour. Wheat. Corn. Oats. Barley Rye. 
Barrels. Bushels. Bushels. B x Bushels. | Bushels. 
New York-.-_- 171,000, 1,387, 167 ,000 676,000) 149,000, 534,000 
Philadelphia._._| 116,000 689, 8,000 , Reseed: 259,000 
Baltimore- -_- 95,000, 384, 124,000 192,000 55,000, 416,000 
N’port News ed ge Caen 9 eta eee a oie 
New Orleans.* 106,000 521,000 21,000 SOS condéesnnel. anteeceo 
Galveston----_ 39,000; 260,000 LORE wuttnbadl. aédjcarnend, weeckieco 
Montreal ---- 381,000; 1,412,000) --..---- 150,000, 595,000) --.------ 
Boston -...-.- 36,000) E.. cxnsoiacataal oan 
Total wk. '19) 1,001,000 4,682,000 331,000, 1,383,000 799,000) 1,209,000 
Since Jan. 119,16 ,135, 88,967,000 6,020,000 27 ,049 ,000,11,035,000/18,762 ,000 
Week 1918.__| 458,000, 318,000, 517,000, 2,489,000, 488,000, __19,000 
Since Jan.1118/10,920,000; 13,152,000\ 11,549,000, 48,530,000, 4,776,000; 2,370,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending May 31 are shown in the annexed statement: 

















Exports from— | Wheat. | Corn. | Flour. | Oats. Rye. | Barley.| Peas. 

| Bushels. | Bushels . Barrels .| Bushels. | Bushels. |Bushels. Bushels. 

New York _____- | 656,854) ...... '150,592| 192,350)1,226,435|137,442 15,813 
DEE onsacecss caste eet ee a  cxesoal 274,000) ...... Eipebes 
Philadelphia __._| 709,000] 53,000 97,000| --...- ee 
Baltimore. _____- | 635,000} 86,000, 6,000) ------ 378,000/198,000 _-___- 
Newport News..' ---.-- De oe ¢ | Rewseeet Bitin ss pce oe 
New Orleans..--| _____- | 26,000, 17,000! 17,000) _----- 150,000 _____- 
Galveston... ..- | 118,000, -....--  aentih: seosoe 187,000 _....- 
Montreal -....-- 579,000) _.__-- I cette « seceteiial occa 
Total week... 2,697,854| 165,000 591,592| 209,350|1,338,435'766,442 15,813 
Week 1918_____- "4°54! 220/325 59,640 2,210,598) |__| __ pases. | 63,282 
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GOVERNMENT REVENUE AND EXPENDITURES. 
—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and dibursements for April 1919 and 


ep: = for the ten months of the fiscal years 1918-19 and 

















Receipts. Aprit 1919. Aprii1918. 10 Mos.’18-19. 10 Mos. '17-18 
Ordinary— $ $ 
CO occ. 20,141,487 16,445,532 142,180,932 142,473,887 
Internal Revenue: 
Income & profits tax 107,696,034 83,012,300 1,996,473,682 185,253,610 
Miscellaneous ______ 135,059,065 93,113,711 1,049,317,057 632,893,920 
Miscellaneous revenue. 159,228,529 16,111,895 497,961,712 172,441,155 
St mee 422,125,115 208,683,438 3,685,933,383 1,133,062,572 
Panama Canai— 
De Me wecigdntcs 427,185 635,706 5,560,978 5,002,168 
Public Debt— 
First Lib. Loan bonds. __________ 119,806 2,664,346 520,404,735 
Second Lib. Loanbonds  __________ 206,154 1,045 3,807,931,075 
Third Lib. Loan bonds 1,003,348 104,799,663 936,436 ,547 104,799,663 
Fourth Lib. Loan bonds ee wdeseneden CO60, 201 eet. acsacudage 
Victory Lib. Loannotes 122,420,100 __________ 122, 5 Sere eee ee 
Ctfs. of indebtedness__ 684,633,000 1,150,805,500 15,631,587,800 7,457,965,500 
War Savings and Thrift 
ney og el ee 9,572,728 60,972,984 771,349,872 190,885,266 
Pen ene bom ee 289,260 1,020,940 
Deposits for purchase 
of One-Year Treas. 
Notes (Sec. 18, Fed. 
Res. Act, approved 
ey SE eb ee menwn atcnwiale “mane 19,150,000 
Deposits for retirement 
of nat’l bank notes & 
Fed. Res. bank notes 
(Acts of July 14 1890 
and Dec. 23 1913)__ 882,700 795,350 21,087,222 6,734,050 
WOE Sicncke cine 818,877,605 1,317,699,457 24,445,223,789 12,108,891,229 
Grand total receipts_1,241,429,905 1,527,018,601 28,136,718,151 13,246,955,969 
Disbursements. 
Ordinary— 
Checks & warr’ts paid 
(less bal.repaid, &c.) 897,036,419 903,894,643 12,883,801,447 5,479,513,671 
Int. on public debt paid 106,825,704 6,862,116 416,708,554 62,754,721 
TE entice b aunts 1,003,862,123 910,756,759 13,300,510,001 5,542,268,392 
Panama Canal: Checks 
paid (less balances 
repaid, &c.)_...___- 609,361 1,674,638 11,347,263 15,976,189 
Purchase of obligations 
of foreign Govts__._. 409,608,608 287,500,000 3,229,593,408 4,071,329,750 
Purchase of Federal 
Farm Loan bonds: 
|. ae 14,550,000 15,050,000 50,950,000 45,600,000 
Accrued interest__-_- 298,215 306,382 751,861 759,204 
POE 6c sc bnitigtinsas~ 425,066,184 304,531,020 3,292,642,532 4,133,665,143 
Public Dedbt— 
Bonds, interest-bearing 
notes & ctfs. retired. 306,388,791 385,005,823 12,038,034,450 3,732,532,939 
One-Year Treas. notes 
redeemed (Sec. 18, 
Fed. Res. Act, ap- 
proved Dec. 231913) --....----- 8,212,000 19,150,000 27,362,000 
Nat’l bank notes and 
Fed. Res. bank notes 
retired (Acts of July 
14 1890 and Dec. 23 
MEE cinco naneme 2,082,920 1,129,133 18,754,183 19,168,545 
EE wévnibacnmaiink 308,471,711 394,346,956 12,075,938,633 3,779,063,484 


Grand total disburs’ts_ 1,737 ,400,017 








1,609,634,735 28,669,091,166 13,454,997 ,019 
—— 


Excess of total disburse- 
ments over total rec’ts 495,970,112 82,616,133 532,373,015 208,041,050 
* Receipts and disbursements for June reaching the Treasury in July are included 








The destination of these exports for the week and since 
July 1 1918 is as below: 





| | 
Wheat. | 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c¢.—We give below tables which 
show all the monthly changes in national bank notes and in 
































view. | meal bonds and legal tenders on deposit therefor: 
Exports for Week 
and Since Week Since | Week Since | Week Since | 
July 1 to— May 31| July 1 May 31 | July 1 May 31 | July 1 | Bonds and Legal Tenders Ctreulation Afloat Under— 
919. | 1918. | 1919. | 1918. | 1919. | 1918. ee WR. 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. ‘ | _ Legah Legal 
United Kingdom.|445,995| 8,032,145, 1,087,298) 64,085,619) | 2,117,851 Bonds. | Tenders. Bonds. Tenders. Total. 
Continent ia 28,597 7,852,437, 1,610,556| 81,440,980) 86,000) 2,548,044 . ; ; P ; 
_& Cent. Amer_| 6, EE Soo ca ccol” eee f "8s 
West Indies | 11'000| 845°225| ~2277777 | io] < poe on = Apr. 30 1919..| 689,878,300] 38,973,647, 686,157,475| 38,973,647| 725,131,122 
NE ONO we i ee ee IE | uel. lea ee | ‘-. “ 1.964 Mar.31 1919__| 688,183,250) 40,194,752; 684,292,440; 40,194,752; 724,487,192 
Other Countries..| _..._. Ow SY ea ae FRE me ea Sect etd: 4.709 | Feb.28 1919_-| 683,342,450) 42,080,347) 679,799,125 42,080,347; 721,879,472 
|__| dan 3 tain-| 9.004450) 43-00-987) gat-onea7a| h-o0gaz| Zab as ate 
ee 591,592) 17,346,538) 2,697,854| 145,526,639} 165,000| 5,170,628 | Dec. 31 1918.) 684,648, 39,867 33% orth ere meee 
Total 1917-18_---| 59,640] 5,683,126) 554| 50. 290 325|18'422' 953 | Nov.30 1918--| 684,468,950| 40,421,622! 676,431,533| 40,421,622) 716,853,155 
ota 5 ,126 4,554| 50,926,883) 220,325/18,622,953 Oct. 31 1918... 684,446,440 yr yon oe eS gree Lf tad 
ri Sept. 301918--| 683,026, 43,467, 465, ,467, ,933, 
STOCK OF MONEY IN THE COUNTRY .—tThe follow- | Aug. 31 1918--| 682,411,730] 44,108,182) 680,210,470) 44,108,182| 724,318,652 
. : Juiy 31 1918 690,831,260) 36.150.417| 687,577,645) 36,150.417| 723,728.06 
ing table shows the general stock of money in the country, | june 30 1918--| 690,384,150 36,878,979 687,326,508 36,878,977 724,205,485 
. . May 31 1918_.| 691,579,160) 35,989,575| 687, 07 .989,£ 23, 6 
as well as the holdings by the Treasury and the amount in | “*9" 3) (91377! 688'969.710| 36,189.817| 686.098.360| 36.189:817| 722,288,177 


circulation on the dates given: 


—Stock of Money May 1'19- -——Money in Circulation—— 

















$170,124,180 Federal Reserve bank notes outstanding May 1, of 
466,800 covered by bonds and $657,380 by lawful money. 


which $169,- 


The following show the amount of each class of U. 8. 





tn U. 8. wos ~ yheees May11919. May 1 1918. 
3 
Gold coin (including bullion . 

— a, ee 3,092 ,430,916 363,828,718b1,106,910,391 1,064,222,631 
Cl SEO iicincnnnce  ‘nesmmatenhe Wrabutbana 589,751,667 937,585,869 
Standard silver dollars.... 311,018,930 32,634,081 81,306,958 77,648,167 
oo cece. eoeccesese 195,311,625 442,069,740 
Subsidiary silver.....-..-. 243,896,606 12,640,150 231,256,456 215,262,506 
TURE RENIN EE BONN ce ccsveses cecetetssi 1,766,266 1,868,061 
United States notes_-_--.-_- 346,681,016 15,500,199 331,180,817 338,346 '301 
Federal Reserve notes. --.c2,725,416,490 39,357,273 2,520,567,722 1,524,223,755 
Federal Reserve bank notes 170,124,180 17,905,956 152,218,224 11,581,385 
National bank notes--.---- 725,131,122 72,113,157 653,017,965 705,738,302 

WO. ccidiitididewdintids ine) 7 614,699,260 553,979,534 5,863,288,091 5,318,546,717 


Population of continental United States estimated at 107,311,000. Circulation 


per capita, $54 64. 


a This statement of money held in the Treasury as assets of the Government 
does not include deposits of public money in Federal Reserve banks and in national 


banks and special de 
amounting to $935,862,777 29. 


positaries to the credit of the Treasurer of the United States 


b Includes $597 ,659,721 60 Federal Reserve Gold Settlement Fund deposited with 


Treasurer of the United States. 


c Includes own Federal Reserve notes held by Federal Reserve banks. 

. Note.—On May 1 1919 Federal Reserve banks and Federal Reserv: 
against Federal Reserve notes $810,022,860 gold coin‘and bullion, $221,917,280 
tes and $165,491,495 Federal Reserve notes, a total of $1,197,431,635, 


gold certifica 
against $901,215,605 on May 1 1918. 


e agents held 





bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on Apr. 30. 





U. 8. Bonds Held April 30 to Secure— 




















Bonds on Depostt On depostt to | On depostt to 
Aprti 30 1919. secure Federal secure Total 
Reserve Bank | Nattonal Bank Hela. 
Notes. Notes. 
$ a $ 

2s, U. 8. Consols of 1930.....-------- 14,129,000 | 563,960,200 | 578,089,200 
4s, U. 8. Loan of 1925-.-.------------ 2,593,000 53,350,800 55,943,800 
2s, U. S. Panama of 1936...--------- ,500 47,620,380 48,024,880 
2s, U. 8S. Panama of 1938..-...-..---- 285,300 24,946,920 25,232,220 
2s, U. 8. one-year ctfs. of indebtedness_| 156,683,000 | -....-.. 156,683 ,000 
Pe AEROS ee EHTS 174,094,800 | 689,878,300 | 868,973,100 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits 
May 1 and decrease 
April. 


their increase or 


A 
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F National Bank Notes—Total Afloat— | National Banks.—The following information i 
Amount afloat April 1 1019 --( -----n----72--oen777707-77---7-- ST AST ASS | national banks is from the office of the Compenin’ ot an 

Amount of bank notes afloat May 1 1919.........--...--.------- $725.131,122 | Currency, Treasury Department: 


Legal-Tender Notes— 


Amount on deposit to redeem national bank notes April 1 1919....... $40,194,752 
Net amount of bank notes retired in April.......-.--..---....--... 1,221,105 
Amount on deposit to redeem national bank notes May 1 1919_.__.. $38,973,647 








New York City Banks and Trust Companies 
All prices now dollars per share. 





Trust Co’s. 

































* Banks marked with a (*) are State banks. 
change this week. t% Includes one-half share Irving Trust Co 
y Ex-rights. 








New York City Realty and Surety Companies 
All prices now dollare per share. 





Ask 





Bta. | Ask. |) Bt4. | Ask. Bw. 
Alliance R'ity| 60 70 |\Lawyers Mtge 130 | 140 | Realty 
Amer Surety.| 65 70 |Mtge Bond..| 94 98 (Brooklyn).; 95 | 105 
Bond & M G-_| 256 | 263 |Nat Surety._| 260 | 268 /U S Casualty.| 185 | 195 
City Investing) 35 40 |N Y Title & UsTitleGuar| 60 | -.-.. 
.-| 70 | 80 Mortgage..| 112 | 118 ||West & 
! | Tithe &MG) 150 | 170 








Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 
17 Goetz Silk Mfg., Holyoke----_- 245 250 Butterworth-Judson, pref..... 80 
28 Marden, Orth & Hastings, com. 12 Bonds 


$25,000 2d Ave. RR. Ist 


900 United Copper, pref cons. 5s, 
1948 ctfs. of deposit......_- $1,000 lot 


erred, cer- 


tificates of deposit._.....-. $14 lot 
10 Am. Zinc & Slate, pref._...-.- \$2 lot} 25,000 Beaver Mtge. Co. Ist 6s, 
10 Am. Zinc & Slate, com._._..-. J 1920; March 1916 coupon on..$50 lot 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
16 Nat. Shawmut Bank..-....--- 8 Chapman Valve Mfg., pref., 
17 Sharp Mfg., com....._... 118-120 DG andenmbiomcinnokdamats "100 
1 Arlington Mills_............- 137%) 15 Hood Rubber, com........... 167 
1 Dwight Mfg., $500 par_..._-. 1120 62 Merrimac Chemical, $50 each... 97 
5 Nashua Mfg., pref._.......-- 102%| 45 N.E. Equitable fe RR ete 5c. 
50 U. 8. Worsted, 2d pref_....._.. 50% 1 Columbian Nat. L. Ins._-...-- it 
65 King Philip Mills...........- 185 10 Worcester Elec. Lt. rights. -.---. 
1 Conn. & Pass. Riv. RR., pref.. 80 


50 Quincy Mkt.C.8. & Ww. rrighta= 16% | omy 


10 Hood Rubber, pref 04% 


10 Sullivan Machinery__........ 49 110 Thompson Elec. We badndese 67% 
1 Waltham Watch, pref_._....- 90 | 100 Fairbanks & Co., pref........ 104 
10 Essex Co., $50 each.......... 193% 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ persh 
5 National Shawmut Bank.--..- 237% 5 Nashawena Milis............ 141% 
5 First National Bank of Boston. fae 40 Sd. Trac., L. & P., pref. 66 


5 U. 8. Worsted, Ist pref 





10 Whitman Mills....__..--.-_- 198 12 Quincy Mkt. C. 8. & W., pref. 
10 Nashua Manufacturing--_...~- 280 50 Walter Baker Ge. Ltd__.130%-131 
50 U. 8. Worsted, 2d pref___.... 50 12 Puget Sd. Tr., L.& P., pf.,stpd. 6334 
20 Massachusetts Cotton Mills... .133 3% | 220 Montpelier & Barre Lt.&P., pf. 80 
5 Bigelow-Hart. Carpet, pref... %4| 95 Fitchburg Gas & Electric... . 75 
2 King Philip Millis............ 186%| 55 Worcester Elec. Light rights.. 4% 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $3 per sh.| Shares. Stocks. $ per sh 
900 Penn Machine Mfg. of Phil., 5 Belmont Driving Club....... 554 
each 100 lot} 95 Phila. Warehouse.....-...._- 105 
a. 2 Pa. Acad. of Fine Arts........ 25 
25 Media Title & Trust, $25 each. 55 ‘er cent. 
367-369 | $2,000 West Chester St. Ry. Ist 5s, 
380 SR Reales ple Te 79% 








. : | (OSes CE eee 79 
10 Market St. Title & Tr., $50 ea_156 1,000 Central Mkt. St. Ry. (Col- 
10 Fidelity Trust..............-. 510 umbus, O.) Ist 5s, 1922.. 94% 
3G Wiscéenhbcodannne 808% | 3,000 Jacksonville, Fia., 
29 Aldine Trust................ 160 Gy Bee wttodccosbucans 79 
2 Provident Life & Trust....... 438 3,000 Suburban Gas ist bs. 1962-- 95 
25 West End Trust............. 1 2,000 Wilkesbarre Gas & El. cons. 
16 Nat.Bk.of Malvern,Chester Co.155 Bhs, Sttsenentens-inanadneemenetiialaian 
20 ist Nat. Bk. of Conshohocken.155 2,000 Wilkesbarre Co. lst & reg. 
5 Citizens Pass. Ry............ 22. ON Sea ERS 1G 74 
A een een Co. My. 28 1,000 Phil. Suburban G. & E. lst 
35 pos Pik Construc. Secur., wens 1,000 Wotinaton nig? 6” ins. ae 
preferred 56-56 3¢ cons. 48, 1951........... 66% 





APPLICATIONS FOR CHARTER. 


For organization of national banks: ’ 
Lafayette National Bank of Buffalo, New York..........- $780.00 


Corres Fred uff: 
The St. y pornos National B ws , St. Augustine, Florida____ 


50,000 
Correspondent, G. B. Augustine =. 

The Planters National Bank of Walnut Ridge, Ar ‘61% <a Apa 25,000 
Correspondent, W. R. Lane, Walnut Ridge. 

The Commercial National Bank of of Phoenix, Arizona______.- 100,000 
Correspondent, N. A. L Glendale, 

The Farmers & Merchants ae Bank of Paola, Kansas_-_. 50,000 
Correspondent, O. Peterson, Paola 

The Firs, National Bank of Waitonville, ge eae 25,000 

The Pee Nadonal B ani of Maiden Hock, Wisco 
he t National Bank o' eS Wenner 25,000 
Correspondent, Leonard Mathys, Maiden Rock. 

The Burley National 5 — Bur Lay hd ces tants Sicinice 50,000 

Correspondent, Albert P ‘ 

The First National Bank of heme i 25,000 
Correspondent, Eugene H Mack, 3 Minn. 

The First Pp National Beak o a= Devol Oklahoma.____.."..____- 25,000 
Correspondent, J. it Devol. Okla. 

The Farmers National B ce Minnesota ie Ee DE $25,000 
peaapeapeneees. Anton ‘ae 

The Cedar Grove National Bank Geass “Grove, Indiana____ 25,000 
Correspondent, Charles Dorflein, Grove. 

The First National Bank of Zimmerman, Minnesota__._.___ 25,000 
Correspondent, F. GO. J. Peterson, Elk River, Minn. 

The Farmers National } Bank of Pomeroy, Washington ss aint 50,000 

rrespondent, G. Jewett, +o gg 

The” First First, National Bank of Bigheart, O eat are 25,000 
Correspondent, E. C. Love, , Okla. 

The First National Bank of Dillwyn, Virginia_____________-_ 50,000 
Correspondent, W. R. Connor, Dillwyn. 

For conversion of State banks: 

The First National Bank of Narrows, Virginia___......_... 25,000 
Conversion of the First State Bank of arrows, Inc. 

Correspondent, F. Kel arrows. 

The First National Bank of SS ee 30,000 
Conversion of the State Bank of .or 
Correspondent, D. A. Wasmuth, Roanok 

The Citizens National Bank of Albuquerque, Stew Mexico.... 100,000 
Conversion of the Citizens Bank of Albuquerque. 

Correspondent, Citizens Bank of Albuquerque. 

The First National Bank of Ingomar, — a oh ee 25,000 
Conversion of the Ingomar State 
Correspondent, W. Creme Ingomar. 

The National Bank & Trust Co. of . California... . 300,000 
Conversion of es A ao City Trust & Savings Bank. 
Correspondent, J. B. Coulston, Pasadena. 

Total... .ccnccyocuh satin aindatine ail $1,805,000 
CHARTERS ISSUED. 
a organizations: 
Dumont National Bank, Dement, new , $25,000 
President, Cloyd Marshall; ‘i Robertson. 

The First National Bank of V: ‘ Galifornie Dasani abcd ciewtivianes 25,000 
President, J. W. ; Cashier, A. L. Hill. 

e First ettonal B of Cumberland, Ohio____......-.. 40,000 
President, L. Beaschler; Cashier, C. E. Knowles 


The National yh, Bank of Ne 
President, E. 8. Blanton; ye J. 

The First National Bank of Kerkhoven, Minxeso ipa Le CEG 25,000 
President, Hans Johnson; Con. Albert L. Apso. 

The Arkansas + Nationa: Bank BB wns Springs. 4 kansas... 
President, W. C. Johnson; C gers Leach. 

Conversions of Beate banks: 

The St. Louis Union National Bank, St. og Missouri 
Conversion of the St. Louis Union Bank, Louis. 
President, N. A. McMillan; Cashier, F. ve * ubrouillet. 


CHARTERS EXTENDED, 
The Central National Bank of Marietta, Ohio. 
ne until close of business May 28 1939. 
Wageoner National Bank of Vernon, Texas. Charter ex- 
until close of business May 31 1939. 
The Mechanics National Bank of Millville, New Jersey. Charter 
extended until close of business June 5 ye. 
The First National Bank of Ridgewood, New Jersey. Charter 
extended until close of business June 2 1939. 


CHARTERS RE-EXTENDED. 


The Black River National Bank of Lowville, New York. Char- 
ter re-extended until close of business May 30 1939. 


INCREASES OF CAPITAL APPROVED. 











Amount. 
The Wisconsin National Bank of Milwaukee, Wisconsin--.-..-.- $1,000,000 
y— increased from $2,000,000 to 000,000. 
The Brove Nations] Bank of Jacknan,, Miianesste.......------- ane 
ap n rom 
The American National Bank of Findlay. NR aie 50,000 
apital increased from $100,000 to $150,000. 
harlotte National Bank, Charlotte, N. C_.......------ 125,900 
* Capital increased from $2 50, 000 to 5 $375. 000. 
no oy, National Bank ox of by chita ta Falls, Texas SES ee 150,000 
a creased from $ to $400 
yb National ge of Green Bay Wisconsin. ----.- 175,000 
Capital increased from $200,000 to $375,000. 
bir Llano National Beak, 1és no, Te eccagreen-- ~~ $25,000 
a ncreased from ’ ,000. 
7 Cepia Houston Natlogs! & Ex Bei 4 pquston, OG. conen 400,000 
a 
o Hirst Ni National Bank of ai te ies Ree 160,000 
be bo] increased from $40,000 to $200,000. 
| TIES, 9 aA ASIN, FO RCN ce Sa ae NE $1,100,900 
REDUCTIONS OF CAPITAL APPROVED. . 
The Farmers National Bank of Big Sandy, Montana---.-.---- 25,000 
Capital reduced from $50,000 to $25,000. 
CONSOLIDATIONS. oar 
The Fidelity National Bank and  Trest Com y of ’ 
Missouri, and the National of Renees City, 
Missouri, under charter of the Plaelity National Bank an 
Trust Company of Kansas City, and under the title Wig 
atonal) ank and Trust Company of Kansas City with 000,000 
ca tock of... ok suse bbe bbeadaneencssbascos i J 
Lombined capital of banks prior to consolidation --.------- 2.500 
oun ceatiet a EO Te a iieiatiivin : 
The Oil City National Bank, Oil City, Pennsylvania, and the 
Lamberton National Bank of Oil] City, Pennsy! under 
the charter and title of the Oil City National Bank, with on 
bag 5 SP ey io consolidation 7772-7 200;000 
m ca of banks prior to consolidation.-.....---- y 
Amount of eum Peer Tine seandennee = 100,000 
8. 
VOLUNTARY LIQUIDATION Capit 
The First rust Metional Regis af of Polo, Missouri -. Pane ie ed eS a ,000 
uidating Zimmerman and 
mn, Pole; M 0, Succeeded t by the Polo Trust Camenuny. 25,000 
National Bank cof Allen, Nebraska..----.-.------- ’ 
be wliedine agent, Stockey, Allen. Succeeded by the 
ers stato Hanix of Allen. 
etek. EE I ER SERRE 
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DIVIDENDS. ‘i Per | When Books Closed. 
The following shows all the dividends announced for the ane gf Ges. Cont. |Payadie. Daye Inciuswe. 
future by large or important corporations: itali Calumet ¢ Arizona Mining (ewer ) 50c. |June 23| Holders of rec. June 6a 
inted oP ee une rec. June 
announced this week are prt tn tales. Cambria Steel (quar.)...-...--2------ 750. [June 14) Holders of reo. May 31a 
tint ineeenelids diaek Shs hs) cient ate . |June ere of rec. a 
Per | When Books Closed. Cunaae Explosives, common (extra)...| 12}4 |July 31) Holders of rec. June 30a 
Name of Company. Cent. |Payable. Days Inclustoe. Canada Steamship Lines com. (quar.)..| 1  |June 16| Holders of rec. June 2 
PURO CES aa oi scttin ecdt ainndd 1% |July 2| Holders of rec. June 16 
Railroads (Steam). Canadian Crocker-Wheeler, com.&pf.(qu.)| *1% JJune 30/*#_..._..._....-------. 
Atlantic Coast Line RR., common .____ 3% a 10} Holders of rec. June 19a | Canadian General Electric, com. (quar.)..| 2 July 1) Holders of rec. June 14 
Atlantic Coast Line Co. (quar.)_......- $1.50 |J June 1 to June 9 | Carbon Steel, second pref. (annual)....| 6 July 30) Holders of ree. July 26 
Bemen & Albany NS RAEI toe 2% Sune 30 Holders of rec. May 31a | Case (J.I.) Thresh. Mach., pref. (quar.)| 1% |July 1) Holders of rec. June 16a 
ee ee a a *4  |July 2|*Holders of ree. May 31 | Central Aguirre Sugar Cos. (quar.).-.-_- *216 |July 1)|*Holders of rec. June 24 
Buffalo & Susquehanna, com. (quar.)__._| 1% |June June 20 to June 30 | Central Leather, preferred (quar.)._-.- 1% |July 1) Holders of rec. June 10a 
NY EN SE Rese SONI 4 |June 30] June 20 to June 30 | Central States Elec. Corp., pref. (quar.)...| 1% |Suly 1| Holders of rec. June 10 
PRUNE ieee eso oe 2 jJune June 20 to June 30 es ~~~ pa Manufacturing (quar.)-..| 3  |June 19] Ht of rec. May 31a 
Canadian Pacific, com. (quar.) (No. 92)| 234 |June 30} Holders of rec. May 300 | Extra__--. 22 50c.|June 19| Holders of rec. May 31a 
tChesapeake & Ohto..._...._..._____- 2 j|June 30} Holders of rec.tJune 13a Chicago Telephone (quar.)............ *2 |June 30/*Holders of rec. June 28 
Chicago Burlington & Quincy (quar.)....| 2 June 25| Holders of rec. June 19a | Childs Company, common (quar.)__._. % |June 10} May 30 to June 10 
tChicago & North Western, com. (quar.)_ 1| Holders of rect.June 2a PEON NUNES i. tin odin ndmhanaitiie 1% |June 10| May 30 to June 10 
PEE, SOE Se io. nn adin pn cinecacn on Holders of rec.{June 2a | Cleveland-Akron Bag, common (quar.)-| 1% |June 30| June 23 to June 30 
tColorado & Gates. Fay preferred____ June 15 to June 25 Cluett, Peabody & Co., Inc., pref. (quar.).| 1% |July 1) Holders of rec. June 20 
{Delaware & Hudson Co aS ae Holders of rec. May {28a Colorado Power, preferred (q ES RAE 1% |June 16} Holders of rec. May 31 
Detroit & Mackinac, preferred eae ani Holders of rec. June 15@ | Columbia Graphop., com.(qu.) (No. 5)_| $2.50 |July Holders of rec. June 10a 
Erie & Pittsburgh (quar.)_......._____ Holders of rec. May 31a Common (payable in common stock) _ (r) |July 1) Holders of rec. June 10a 
Feats Johnstown & Glov., pref. (quar.) Holders of rec. June 10a Preferred (quar.) (No. 5)........... 1% |July 1] Holders of rec. June 10a 
nS RS ee a aes Holders of rec. June 13a | Comput.-Tabulat.-Recording Co. (qu.)-| 1  |July 10! Holders of rec. June 25a 
Men Valley, common (quar.).......-. 5| Holders of rec. June 14 Connecticut Power, pref. (qu.) (No. 35). 1% |June 2) Holders of rec. May 284 
PUT MR Boek. cov adonpcasanns Holders of rec. June 14 Consolidated Gas ae > Ay Ss eae 1% |June 16) Holders of rec. May 9a 
Mankanen te 8 oh gee aRSeRe 1| Holders of rec. June 16a | Consol’d Gas, El. L. & P. am) Spee g 2 |July 1! Holders of rec. June 14a 
Giigns Cattrie. oo nsec ene 29| Holders of rec. June 30a | Continental Can, common (ger Jocccsase 1% |July 1| Holders of rec. June 20a 
Mobile & Birmingham, preferred. ____- 1] June 1 to June 30 Preferred (quar.).........--........ 1% |July 1] Holders of rec. June 20a 
New York Central RR. (quar.) SAREE . 1| Holders of rec. July 9 | Copper Range Co. ( fos esalaiatiah chitin adh 50c. |June 16| Holders of rec. May 21a 
Norfolk & Western, common (quar.)___ 19} Holders of rec. May 31a Crescont Pipe Line (quar dla saimitleae ah 750.|June 16; May 23 to June 16 
Philadelphia Baltimore & Was: =" *Holders of rec. June 14 Cresson Cons. Gold Mr a 3A” (mthiy.) 10c.|/June 10} Holders of rec. May 31 
Reading Company, ist pref. (quar.)___ 12| Holders of ree. May 27a | Crex Carpet._._.........-. 2 3 June 14| Holders of rec. May 29a 
Reading Company, 2d pref. (quar.)__.- 10] Holders of rec. June 24a | Crucible Steel, pref. (quar.) (No. 67)...| 134 |June 30) Holders of rec. June 16 
Southern Pacific (quar.) (No. 51)__.__- 1} Holders of rec. May 31a | Cuba Cane Sugar Corp., pref. (quar.)....| *13%4 |July 1/*Holders of rec. June 16 
Union Pacific, common (quar.).......- 1| Holders of rec. June 2a uban-A merican -, common (quar.) 2% |July 1| Holders of rec. June 16a 
and ——— Railways. Preferred (quar.).................. 1% |July 1) Holders of rec. June 16a 
lab bigs aie 14| Holders of rec. June 10a | Cudahy Packing, common (quar.)._.......| 1% |July 5 Holders of rel June 21 
arhanees Voi. i. Ld & P., pref. (quar.) 16| Holders of rec. May 31 | Diamond Match (quar.).............. 2 j|June 16) Holders of rec. May 31a 
Brazilian Trac., Li. & Pow., pref. (quar.) 1|*Holders of rec. June 14 meme Products Corp. pref. 1)| $2 July 15| Holders of rec. June 30 
, com. & pref. (monthly) __ 1| Holders of rec. June 14a ton Glass, Lid., com. (quar.)...... 1 July 1) Holders of rec. June 14 
Preferred (payable in common 1) Holders of rec. June 14a dines SE Dik hak) ad wna han dick 1% |July 1) Holders of rec. June 14 
Cities , com. & pref. (monthly) __ 1| Holders of rec. July 15a Dominton Power & Tyan, com. (qu.)-| 1 June 15} June 1 to June 15 
Preferred (payable in common stock). 1| Holders of rec. July 15a hy: , RE ely gale 3% |July 15} June 16 to June 30 
Ctttes Service, Bankers’ shares (monthly) __ 1} Holders of rec. June 14a | Dominion Iron & Steel, Ltd., pref. (qu 1% |July 1| Holders of rec. June 14 
Columbus (Ga.) Elec. Co., pret. (No.26) 1} Holders of rec. June 18a | Dominion n Steel Corp.,con.(qu.) (No. ai 1% |July 1) Holders of rec. June 5 
Supertor Trac., pref. (quar p Rae 1; Holders of ree. June 14 Dominion Textile, Ltd., com. (quar.)_.| 2 July 2) Holders of rec. June 14 
El Paso Eiee. Co., com. (qu.) (No. 32)_.| 234 |June 16) Holders of rec. June 4a Preferred (quar.).................. 1% |July 15} Holders of rec. June 30 
Frankford & Southwark, Phila. (quar.)..| $4.50\July 1} Holders of rec. May 31a | duPont (E.I.)de Nem. ge com. (qu.)} 434 |June 14} Holders of rec. May 314 
i 1% |July 1) Holders of rec. June ture stock (quar.)............ 1% |July 25| Holders of rec. July 10a 
1% |July 2) Holders of rec. June 20 | duPont(E.I.)\de Nem. Poe, -, Com. (quar.)} *1}44 |Aug. 1/*Holders of rec. July 19 
1% |June 14/| Holders of rec. May 31 *1% |Aug. 1/*Holders of rec. July 19 
$3 July 1) Holders of rec. May 31a 2% |July 15| Holders of rec. July 1 
1% |July 1) Holders of rec. June 14a 1% |June 16| Holders of rec. Jan. 2 
1% |July 1) Holders of rec. June 20 2% \July Holders of rec. May 314 
1% |July 1] Holders of rec. June 14a 7% |July 1) Holders of rec. May 31ie¢ 
--| *$4450u July 1|*Holders of rec. June 9 1% |July 1) Holders of rec. May 316 
* July 1)*Holders of rec. June 14 50c.|July 1) Holders of rec. June 20 
*1% |July 1)|*Holders of rec. June 14 4 2 a is July 1} Holders of rec. June 16a 
West End Street Ry., Boston, preferred__.| $2 July 1) June 22 to July 1 Elk Horn Coal Corp., com. & pref.(qu.)| 75c.|June 11) Holders of rec. June 2a 
West Penn Railways, pref. qu.) (No. 8); 1 |June 16} Holders of rec. June 2a | Equitable Illum. Gas Light, Phila., pref.} *3 June 16|*Holders of rec. June 7 
Banks. Federal Mining & Smelt., pref. (quar.).| 1 June 14| Hoiders of rec. May 244 
Cuba, Bank of, in New York_..........- *6 July . 1|*Holders of rec. June 20 | Galena-Signal Oil, old & new pret. (qu.)} 2 June Holders of rec. May 31a 
Commerce, Nat. Bank of (quar.).......- 2% jJuly 1] Holders of rec. June 20a | General Chemical, preferred (quar.)._...| 1% |July 1) Holders of rec. June 18¢ 
— Avenue (quar.)..........__. 12% |July 1) Holders of rec. June 30 General Electric (quar.).............. 2 j|July 15| Holders of rec. June 74 
RN SPS ee ae 55 |July 1} Holders of rec. June 30 Extra (payable in stock)_...........| e2 |July 15) Holders of rec. June 7a 
PP... Er National (Brooklyn) -_ 3 July 1) June 24 to July 1 General Ry. Signal, com. (qu.) (Mo. 24)} 1% |July 1| Holders of rec. June 20 
ED FES RS IN RN 2 July 1| June 24 to July 1 Preferred (quar.) (No. 60)..........| 1% |July 1) Holders of rec. June 20 
Irving Nattonal (quar.)_........-.._._. 3 July 1) Holders of rec. June 16a | General Tire & Rubber, pref. (quar.)..... *1% \July 1\*Holders of rec. June 20 
Trust Companies. OE i acetals 4c. |June 10} Holders of rec. May 25 
GPG (AUG Dan, Scccnctiticosccciiécsn 5 |June 30) Holders of rec. June 19 Preferred (quar.)__............-..- 1% |July 1} Holders of rec. June 20a 
I DP city Hittigtittmatsmiksidoine 2 July 1) Holders of rec. June 16a | Globe Rubber Tire Mfg., com. (quar.)..| 134 |June 15) Holders of rec. May 31 
os cacdikiivivecuakbeon *2% |June 30/*Holders of rec. June 14 Globe Soap, com., Ist, 2d & special pref_ 
OB ae eee 25 July 1) June 20 to June 30 a ee 1% |June 16; June 1 to June 16 
Gold & | & Stock Telegraph (quar.)....-.--.- *1% |July 1/* of reo. June 30 
Miscellaneous. Gold & Stock Telegraph (quar.).....----- *1% |July 1)*Holders of rec. June 30a 
Advance Rumely, pref. (quar.)........-- *1% |July 1)*Holders of rec. June 16 Goodrich (B. F.) Co., preferred (quar.).| 13% (July 1| Holders of rec. June 20a 
Ajax Rubber, Inc. (quar.)_........__- $1.50\June 16) Holders of rec. May 31a | Grassellt Chemical, com. (quar.)......--- 1% |June 30) Holders of rec. June 15a 
Allis-Chalmers Mfg., pref. (quar.)_....- 1% |July 15) Holders of rec. June 30a OS lien ltt oes tig lee % |June 30} Holders of rec. June 15a 
Pref. (account accumulated divs. eo: h% \July 15) Holders of rec. June 30a pS OO OIE 1% |June 30) Holders of rec. June 15a 
American Bank Note, preferred (quar.)- 75c.|July 1) Holders of rec. June 16a | Great Lakes Towing, common (quar.)...-- 1% |June 30| June 16 to June 30 
Amer. Beet Sugar, pref. (quar.) (No. 80)-| 1% |July 1) Holders of rec. June 14a ee: CONEY)... icccaduamnaaweii 1% |July 1} June l to July 1 
American Bosch Magneto gg stieoow $1.50|June 30| Holders of rec. June 16a | Great Western Sugar, common (quar.). 13% July 2 Holders of rec. June 14a 
American Can, preferred (quar.)___.__- July 1} Holders of rec. June 17a CONOR CRIED... cn otcuneeundsonshs 10 July 2| Holders of rec. June 14a 
Amer. Car & Fdy., com. ge.) (No. 67)..| 2 {July 1) Holders of rec. June 13a a SS eee ee 1% |July 2) Holders of rec. June 14a 
Preferred (quar.) (No. 81)_..-..-.... 1% |July 1) Holders of rec. June 13a | Gulf States Steel, 1st pref. (quar.).....--- 1% |July 1) Holders of rec. June 16a 
American Chicle, enoak _- Se 1% |July 1) Holders of rec. June 21a Second preferred (quar.)...-..-.----- 1% |July 1) Holders of rec. June 16a 
American Cigar, pref. (quar.)_._..__--- 1% |July 1] Holders of rec. June 14a | Harbison-Walker Refract., pref. (quar.)| 1% |July 19 of rec. July 9a 
American Express (quar.)...-.......- 1% |July 1) Holders of ree. May 31a | Hart, Schaffner & Marx, Inc., pref. (qu.)| 1% |June Holders of rec. June 20a 
American Fork & Hoe, common (quar.)-_| 14 |June 15) Holders of rec. June 5a | Haskell & Barker Car (quar.)_-...----- $1 jJuly 1/ Holders of rec. June 16a 
Amer. Graphophone, com. (qu.) (No. 56).|\$2.74w\June 5| Holders of rec. June 4 Helme (George W.) Co., common (quar.)..| 2% |July 1| Holders of rec. June 134 
Preferred (quar .) (No. 84).........--- $2.74w\June 5| Holders of rec. June 4 eres LE)... ncncdchaudasaanud 1% |July 1) Holders of rec. June 13a 
—- Hide & Leather, preferred (quar.)| 134 |July 1) Holders of rec. June i4a | Hercules Powder, common (quar.)_..-.--- 2 June 25} June 15 to June 25 
Amer. Internat. Corp., com. & pref.(qu.)| $1.20 |June 30] Holders of rec. June 16a ees CGN. . ooncvecuccdndaseet 2 |June 25| June 15 to June 25 
American Locomotive, common (quar.)} 1% |July 3) Holders of rec. June 18a | Hillcrest Collieries, common (quar.)...-| 1 July 15| Holders of rec. June 30 
Pretensed (60st.)...n-csecdcacccoce 1% |July 22) Holders of rec. July 3a Preferred (quar.)........<<cc<c--0e 1% |July 15) Holders of r-c. June 30 
American Public Service, pref. (quar.).._| 1% |July 1) Holders of rec. June 14 | Hupp Motor Car, pref. (quar.).--------- *1% |June 30|*Holders of rec. June 25 
American Radiator, —T (quar.)...}| 3 j|June June 22 to June 30 | Illinois Pipe Line__..........------.. 8 j|June 30} June 1 to June 22 
Amertcan Sewer Pipe (quar.)-.-...--..- % |June Holders of rec. June 10 | Indep. Brewing, Pittab., com. (quar.)..| 50c.\June 14; May 31 to June 15 
Amer. Smelters Securities, AL A (qu.)_.} *1% |June 23)*Holders of rec. June 13a | Indian Refining, common (quar.)-_-...-.- 3 June 16| Holders of rec. June 24 
Perret B GGG B... .. . cock dvincdudedeme *14% |June 23|*Holders of rec. June 13a RO 1% |June 16) Holders of rec. June 24 
Amer. Smelting & Refining, com. (quar.)| 1 j|June 16] May 30 to June 8 | International Salt (quar.)....-.---.----- 134 |July 1) Holders of rec. June 14 
Amer. Snuff, common (quar.)__.-.-._.- 3 j|July 1) Holders of rec. June 14a | Jewel Tea, preferred (quar.) ..-...---- 1% \July 1 of rec. June 20a 
eS ER eae: 1% |July 1] Holders of rec. June 14a | Kelly-Springfield Ttre, pref. (quar.).---- 1% |July 1) Holders of rec. June 16 
Amer. Steel Foundries, new com. (quar.)_.| *75c. |June 30|*Holders of rec. June 19 Kennecott Copper Corporation (quar.)..| 25¢. |June 30| Holders of rec. June 64 
Amer. Sugar Refin., com. (qu.) (No.111)} 1% |July 2| Holders of rec. June 2a Capital distribution...........--.-- 25c. |June 30) Holders of rec. June 64 
CO ONIN 6 inn ccedecvociboaens % |July 2] Holders of rec. June 2a | Kerr Lake Mines, Ltd. (quar.) (No. 7).| 25. |June 16) Holders of rec. June 24 
Preferred (quar.) (No. 110)-...._._- 1% |July 2| Holders of rec. June 2a | Kress (8S. H.) Co., common (quar.)-..-| 1 |Aug. 1) Holders of rec. July 19a 
Amer. Sumatra Tobacco, pref. (No.19).| 3% . 1| Holders of rec. Aug. 15¢ Preferred (q@ar.).......-----<----- 1% \July 1) Holders of rec. June 20a 
American Telephone & Teleg. (quar.)._._| 2 July 15} Holders of rec. June 20a | La Belle Iron Works, common (quar.)..| 1 June 30| Holders of rec. June 16a 
American Tobacco, pref. (quar.).._.-__- 1% |July Holders of rec. June 14a Camtee (tes)... ..«0cee<unnsawaeh 1 June 30) Holders of rec. June 16a 
American Woolen, com. (quar.).....-.-- *1\% |July 15|*Holders of rec. June 16 Preferred (quar.) ....-------------- 2 |June 30) Holders of rec. June 16a 
ON eS *1% |July 15|*Holders of re.c June 16 | Lackawanna Steel, common (quar.)....| 14 |June 30| Holders of rec. June 10a 
Armour & Co., pref. (quar.)_.......---- *1% |July 1)*Holders of rec. June 14 | Laclede Gas Light, preferred_.......-- 2% |June 16| Holders of rec. June 24 
Associated Oil (quar.)......-..-.------ *1\% |July 15|*Holders of rec. June 30 | Lehigh Valley Coal Sales (quar.)-.....-| $2 |July 1) Holders of rec. May 27 
Atl. Gulf & W.1.S88S. Lines,common...} 5 Aug. 1| Holders of rec. June 30a Special (payable in L. L. 444% bonds)| $2 .50|June 16) Holders of rec. May 27 
Atlantic Refining (quar.)....-......_- 5 /|June 16) Holders of rec. May 24a | Libby, McNeil & Libby_-----.------- 50c.|July 15) Holders of rec. June 21 
Atlantic Sugar Refineries, pref. (quar.)...| 1% |July 2] Holders of rec. June 12 Library Bureau, common (quar.)------ *1% |July 1)*Holders of rec. June 20 
Atlas Powder, common (quar.)_.__.__- 3 |June 10} June 1 to June 9 ee Gee. kn os ae amen *2 |July 1)|*Holders of rec. June 20 
Autosales Corporation, pref. (quar.)....| 50c¢. |June 30| Holders of rec. June 14a | Liggett & Myers, Tobacco, pref. (quar.)| 1% |July 1) Holders of rec. June 16 
Avery Co., pref. (quar.)......---------- *1% |July 1)*Holders of rec. June 21 Lindsay Light, common (quar.)....-.-- 5 June 30) Holders of rec. May 31a 
Baldwin Locomotive Works, preferred_._| 3% |July 1) Holders of rec. June 7a DOGE Gh)... snc ccncenaah<ere 1% |June 30| Holders of rec. May 31a 
Barrett Co., common (quar.)....._..- 2 July 1| Holders of rec. June 16a | Lorillard (P.) te. common (quar.)...--- 3 July 1| Holders of rec. June 14 
3...  "? ee eee 1% |July 15) Holders of ree. June 30a Preferred. (@UGP.)...---<---2--2---e- 1% |July 1) Holders of rec. June 14 
Paul Corticelli, pref. (quar.)...| 34 |June 14) Holders of rec. June 2 | Mackay Companies, com. fe ) (No. 56)} 1% |July 1) Holders of rec. June 7a 
Steel, common oS ee 1% |July 1| Holders of rec. June i6e Preferred (quar.) (No. 62)..--..---- 1 July 1) Holders of rec. June 7a 
Ss GOED nnn cencecncccercee % |July 1)| Holders of rec. June 16a | Manhattan Electrical Supply, com. (qu.)--| 1 July 1) Holders of rec. June 20, 
Common B (quar.)......-...--...- 1% |July 1) Holders of rec. June tha First and second pref. (quar.)..----.--- 1% |July 1) Holders of rec. June 20 
Common B (extra)_...........-..- % |July 1) Holders of rec. June i6a | Maple Leaf Milling, common (quar.)..| 3 (July 18) Holders of rec. July 3 
Non-cumulative preferred (quar.)...| 1% |July 1) Holders of ree. June l6a Destupss (a6et. . .scabunaminbhsinie 1% |July 18} Holders of rec. July 3 
Cumulative convertible pref. (quar.).| 2 July 1) Holders of rec. June i6a | Marconi Wireless Telez. of America 25c. July 1| June 2 ww June 14 
Booth Fisheries, preferred (quar.)_...-_- *1% |July 1|*Holders of ree. June 14 | Marlin-Rockwell Corporation (monthly)|*$1 {June 17)/*Holders of rec. June 10 
Borden's Cond. Mil& pref. (qu.) (N9.70)|  1+s |June 14) Holders of ree, M»y dle | Mason Tire & Rubber, com. (spectal)_...| 10 July 15) Holders of rec. June 10 
British-American Tobacco, ordinary....| 6 |June 30| Holders of Coup. No. 72s | May Department Stores, com. (quar. )-.| 1% |Sept. 1| Holders of rec. Aug. 15a 
Brooklyn Union Gas (quar.) (No. 73)-..| 134 |July 1)Holders of rec. June i3a, May Department Stores, pref. (quar.)...-| *1% |July | 1)*Holders of rec}June 14 
wn Shoes, Inc., com. (quar.)_....-. 1% |June 1) Holders of rec. May 20° | Mergenthaler Linotype (quar.) (No. 94)| 234 |June 30) Holders of rec. June 4a 
Buckeye Pipe Line (quar.)....._...-_- $2 June 14| Holders of rec. May 31 | Merican Petroleum, common (quar.)...-- z2  |July 10) Holders of rec §June 14 
Bucyrus Co., pref. (quar.) (No. 17).-..--- 1 July 1) Holders of rec. June 20 Perl CUED cundhscucceseunadie 2 July 1) Holders of rec. June 14 
Buffalo General Elec. (quar.) (No. 99)..| 2  |June 30| Holders of rec. June 20a | Michigan Sugar, common (quar.)------- 2  |June 1| Holders of rec. May 15a 
California Packing Corp., com. (quar.)_| $1 June 16) Holders of rec. May 31a Common (spectal).....------------- 4% \June 1) Holders of rec. May 15a 
a Me oe 1% ‘July 1' Holders of rec. June 1fta Deaeted (OED... cn0cnecandennniia 1% |June 15) Holders of rec. May 31a 
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Per Waen Books Close. 
Name of Company. Cent. | Payable Days Inclustee. 
Miscellaneous (Concluded) 
Midland Securities (quar.)------------ *$2.50| June a *Holders of rec. June 10 
Montana Power, com. (quar.) (No. 27); 1% {July Holders of rec. June 14a 
Preferred (quar.) TIOe, BU) ndaactocs 1% |July i Holders of rec. June 14a 
Montreal Cottons, Ltd., com. (quar.)--| 1 June 14| Holders of rec. May 3ia 
| eae 1% |June 14) Holders of rec. May 31a 
Mount Vernon-Woodbury Cot. Mills, pref-| 3% |July 15| Holders of rec. July 1 
Muskogee Gas & Electric, pref. (quar.)-| 1% |June 16/ Holders of rec. May 31 
National Aniline & Chem., pref. (quar.)} 1% |July 1) Holders of rec. June 16a 
National Biscuit, com. (quar. (No. 84)| 1% |July 15| Holders of rec. June 30a 
National Brewertes (Canada) (quar.)----- 1% |July 2] Holders of rec. June 16 
Hastens) Grect. common (quar.)..--- H — po aon = rec. pwd 38 
Preferred .....-------------------- un ers of rec. June 
National Lead, common (quar.)-.----- 1% |June 30} Holders of rec. June 13a 
National Lead, preferred (quar.).----- 1% |June 14} Holders of rec. May 23a 
National OU, pref. (quar.)...---------- *20c.|July 15|*Holders of rec. July 1 
National Sugar (quar.)....----------- 1% |July 2) Holders of ree. June 9 
National Surety (quar.).-..---------- 3  |July 1| Holders of rec. June 20a 
National Transit (quar.) -..---------- 50c.|June 16) Holders of rec. May 31a 
RRR ies SI ee EERE At 50c.|June 16} Holders of rec. May 31a 
New York Air Brake (quar.) (No. 66)..-| 2% |June 2u| Holders of rec. June 3a 
New York Dock, preferred__..-------- 2% |July 15) Holders of ree. June 5 
New York Shipbuilding Corp. (quar.)--| *$1 |July 15|/*Holders of rec. July 1 
New York Transtt (quar.)...----------- 4 July 15) Holders of rec. June 21 
Niles-Bement-Pond, com. (qu.) (No. 68)| 2 June 20} Holders of rec. June 2a 
Miptasing Mines (quar.} .-------------- fn pay = Man ye rec. [Ace 4 
eee eres ewnscweecnwnscncocrnes ° 0) of rec. June 
North  Amerionn Co. (quar.).--------- 1% |July 1) Holders of rec. June 16a 
Northern Pipe Line_....------------- *5 |July 1)|*Holders of rec. June 11 
Ohto Cittes Gas, pref. (quar.)..--------- 1% |July 1} Holders of rec. June 14 
ee $175 pums So] game tte ne 2 
eel . une 
cikees Gas & Electric, pref. (quar.)-| 1% |June 16) Holders of rec. May 31 
Oklahoma Produc. & Refg., com. (qu.)| 124c\July 2] Holders of rec. June 14a 
Owens Bottle-Machine, com. (quar.).--|* 75c. |July 1/)*Holders of rec. June 21 
Preferred (quar.) .....-.----------- *1% |July 1)*Holders of rec. June 21 
Pabst Brewing, preferred (quar.)--.---- 1% |June 14} June 6 to June 15 
Pacific Mail Steamship, com. (quar.)--| 50c.|June 16| Holders of rec. June 2a 
ee ea ee $1 June 16} Holders of rec. June 2a 
Packard Motor Car, preferred (quar.)--| 1% |June 16) Holders of rec. May 31a 
Pan-Amer. Petrol. & Trans., com. (quar.)\*$14%z\July 10)*Holders of rec. June 14 
ew: Se ee *z1% |July 1)|*Holders of rec. June 14 
Penmans, [Amited, common (quar.) ------ 1% |Aug. 15) Holders of rec. Aug. 5 
Peg Se ee re 1% |Aug. 1} Holders of rec. July 21 
Penna. Rubber, com. {qu (No. 11)---| 1% |June 30) Holders of rec. June 15 
Preferred (quar.) (No. 11)...------- 1% |June 30) Holders of rec. June 15 
Pennsylvania Water & Seats (quar.).--| 1% |July 1] Holders of rec. June 19 
Pettibone, Mulliken Co., Ist&2d pf.(qu.) 1% |July 1 Holders of rec. June 19a 
Philadelphia Electric (quar.).....----.. 42.75¢.|June 14, Holders of rec. May 22a 
Pierce-Arrow Motor Car, pref. (quar.)..| 2 July 1| Holders of rec. June 16a 
Pittsburgh Brewing, common (quar.)-- 50c.|June 14; Holders of rec. May 31a 
fen ho ee 2 July 1} June 16 to June 30 
Oats, common (quar.)....------- *3 July 15|*Holders of rec. July 1 
SU: *14% |Aug. 30|*Holders of rec. Aug. 1 
Quincy Mining (quar.)_...------------ 3 June 30} Holders of rec. June 7a 
Rallway oe amen (quar.).. aM — = —— > rec. —_ te 
Preferred (quar.)............------ une ers of rec. June 7a 
Realty Associates ty icacduccouhen 3 July 15| Holders of rec. July 5 
Reo Motor Car (quar.).....------------ ©3836 19 Be ici beacon one 
Republic Tron & Steel, com. a -.(No.11)| 1% |Aug. 1) Holders of ree. July 16a 
Preferred (quar.) (No. 63)....------ 1% |July 1) Holders of rec. June 16a 
Reynolds (R. J.) Tobacco, com. (quar.)..-| 3 July 1} Holders of rec. June 20 
Common, Class B (quar.) viapakpeaeue 3 July 1; Holders of rec. June 20 
Preferred ( > ea ea 1% {July 1) Holders of rec. June 20 
Riordon Pulp & Paper, Ltd., pref. (qu.)-| 1% |June 30) Holders of rec. June 20 
St. Joseph Lead (quar.).....-.-..--...- 25c. |June 20) June 10 to June 20 
vage Corp., common (quar.)...| 1} |June 15) Holders of reo. May 31a 
al ee OD cc cenuiacoses i rhaaed 6 aoe oe oe 2 
erred (quar.)........... une olders of rec. May 31a 
Sears, Roebuck & Co., pref. (quar.)...-| 1% |July 1) Holders of rec. June 14a 
Shattuck Ariz. Cop. (capital distrib'n) . 25c./July 19} Holders of rec. June 30a 
Sherwin-Williams Co. of Can., pf. (qu.)} 1% |June 30} Holders of rec. June 15 
Shredded Wheat, common (quar. ) #5 ail SEY XE T 2 July 1)*Holders of rec. June 20 
ene nae DE Piuhatpniieccsinecce nn “Ls pwnd m. —: of rec. —_ = 
EE ES une une to une 
ES ER LE EOE, 5 June 20} June 1 to June 20 
South Penn Oil (quar.)_.........----- *5 June 30}*Holders of rec. June 12 
eee ioe Sugar, com. (quar.)-_- : rod : ee “ rec. quae i 
| = RES Es y olders of rec. June 
South West Pa. Pipe Lines (quar.)----- 3 July 1} Holders of rec. June 16 
Standard Gas & Electric, pref. (quar.)..| 2 June 14| Holders of rec. May 31 
Standard Oil (Calif.) (quar.) (No. 42).-| 23% |June 16] Holders of rec. May 15 
— Oil (Indiana) (quar.).......-. : a o —, 4 to —_ +? 
FT CS k apt SE es une ay to une 
standard Oil (Kansas) (quar.)_.....-.- : — 7 + me | rec. a = 
ALMERIA Gg Se FE AT A une olders of rec. May a 
Standard Oil (Kentucky) (quar.)....-- *3 July 1\*June 15 to July 1 
Standard Oil (Nebraska) __.........--- 10 June 20} May 21 to June 20 
Standard Oil ~! Oe i RE 5 June 16| Holders of rec. May 19a 
i Gr On We Be OU J uacuccese 4 June 16} May 20 to May 28 
—— ee CE) GEE.) - oc necescag ° ae : May 4 to cme he 
Rs A OO ER ee uly May to une 
Standard Textile Products, com. (quar.)| 1 July 1} Holders of rec. June 15 
ee a OES RE ES \% \July 1) Holders of rec. June 15 
erred Class A and B (No. 20)_...| 1% |July 1) Holders of rec. June 15 
Stromberg Carburetor, Inc. (quar.)_.--| $1 July 1) Holders of rec. June 16a 
Stutz Motor Car, Inc. (quar.)_....-.---- $1.25 |July 1| Holders of rec. June 23 
Submarine Signal..._......._________. 50c. |June 30} Holders of rec. May 22 
Swift International (Compania Swift In- 
| a aan sia se eR aR $1.20|June 20) Holders of rec. May 31a 
oe Oho. Bee Tee 7 vuly a wasters “ rec. Mey 7. 
4 A REGIE AS See une olders of rec. June 
7, awe Coal & Oil ea ae +3 wee = — po rec. — a 
AAD Be alg ¢ TEGO I AE A , une olders of rec. June 19a 
Tobacco Prod. Corp., pf. (qu.) (No. 26)} 1% |July 1) Holders of rec. June 16 
Todd Shipyards Corp. (quar.) (No. 12)_| $1.75 |June 20) Holders of rec. June 6 
Tonopah-Belmont Development (quar.)}| 10c. |July 1] June 15 to June 20 
ee Extension Mining (quar.).... oo. auty : ee re to Ame po 
a a i a . July une to une 
Tooke Bros., Ltd., pref. (qu.) (No. 28)..| 134 |June 14| Holders of rec. May 31 
Underwood Typewriter, com. (quar.)..| 2 July 1) Holders of rec. June 54 
ee (per RU: 8. Victory Notes) > July : Bealdes a rec. qune » 
+ BRS Ei July olders of rec. June 
Union Bag & Paper (quar.)..._._....- 1% |June 16| Holders of rec. June 6a 
Union Carbide & Carbon (quar.)______- *$1.25|July 1|*Holders of rec. June 10a 
Union Tank Line (quar.)._........._. 1% |June 25} Holders of rec. June 5 
United Cigar Stores, pref. (qu.) (No. 27)| 134 |June 15| Holders of rec. May 29a 
United Drug, common (qu.) (No. 11)_--| 134 |July 1] Holders of rec. June 16a 
United Dyewood Corp., common (quar.)| 13% |July 1] Holders of rec. June 14a 
United Dyewood, pref. (qu.) (No.11)_-..| 1% |July 1) Holders of rec. June 14a 
United Paperboard, Inc., pref. (quar.)..| *144 |July 15/*Holders of rec. July 1 
U. 8. Gypsum, preferred (quar.)_...__. 1% |June 30} Juned21 to June 30 
U. = Industrial Alcohol, com. (quar.)._| 4 June 16| Holders of rec. June 2a 
U. 8. Steel Corp., com. (quar.)....___- 1% |June 28} May 30 to June 2 
Virginia Iron, Coal & Coke....______.. 3 July 25} June 26 to July 25 
Wabasso Cotton, Ltd. (quar.) (No. 6)..| 1% |July 2] Holders of rec. June 13 
Wayland Oil & Gas, common._....... 10c. |June 11} Holders of rec. June 2 
as Cees Flour Mills (quar.)_...- 3 zane ¥ June 6 A. co 16 
estern Grocer, common-.-_-__......... une Holders of rec. June 
elo EReEPES Hag 8 |June 30) Holders of ree. June 20 
West’h’se,Church,Kerr & Co.,com. (qu.)| 1% |June 10] Holders of rec. May 31 
Preferred (quar.) _........-_.__-._. 1% |June 10} Holders of rec. May 31 
bal noe 2 eae Mfg., com.(quar.) ss im . ee p ree. — 4 
Sc eS RRS ale ERR y olders of rec. June 
Weyman- Bruton Co., common (quar.)....| 24% |July 1) Holders of rec. June 16 
yea Eee eckcbecncereduna 1% |July 1) Holders of rec. June 16 
a, 4. 2 MORRURG SRI Eagan $1 June 30| Holders of rec? June 14a 
hae lh a Co., if (quar.)_. *1% |July 1\*Holders of rec. June 30 
woe Copper Mining (quar. 50c.\July 1| Holders of rec. June 14a 
7 worth (F. W.) Co., a (quar.)..| 1% |July 1) Holders of rec. June 10a 
orthington Pump & Mach » pt. A (qu.) 1% July i Holders of rec. Jane 20s 
Oe, oe SO ul Holders of rec. June 
Yale & Towne Mfa. (quar.) (No. 102)__-| 2% July 1| Holders of rec. June 20 








* From unofficial sources 5 Deeeertemeset sn ihe cpgnwent of Disecter Gensent 
of Railroads. t The New York Stock Exchange has ruled that stock will not be 
Quoted ex-dividend on this date and not until further 

a Transfer books not closed for this dividend. 0b Lees British ineome tax. d Cor- 
seamen. e Payable in stock. / Payable in common stock. g Payable in scrip. 

A On account of accumulated EE iberty 3 Red 
Cross dividend. Payable in U.S. Liberty Loan 4 % bonds. n Transfer books 
closed for annual meeting from May 3 to May 22, both inclusive. p Payable in 
U. 8. Government Victory Notes. 

r Onetwentieth of a share in common stock. s All transfers received in order in 
London on or before June 4 will be in time to be passed for payment of dividend to 
transferees. 1{ Also declared $1 20, payable Dec. 20 to holders of rec. Nov. 8. 
u Less 2% cents for counsel fees in connection with income tax suits. » Payable on 
presentation of Coupon No. 3. w Also one-hundredth of a share of the Columbia 
Graphophone Mfg. com. stock. z Payable one-half in cash and one-half in Fourth 
Liberty Loan bonds. < 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending May 31. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 
(Stated tn thousands of dollare—that s, three ciphers [,000] omitted.) 






















































| 
CLEARING Nat | Loans, aeer | Nat'l 
HOUSE  |Capttal | Proftse.|Discowns.| Cash | with Na | Time | Bank 
MEMBERS. Inoest- ity Legal | Demané | De |Cérceu 
(,000 omitted.) |Nat'l, May 12) ments, | Vault. |\Depost- Depostis. | postts. lation 
Week ending te, Feb. 21) de. tortes. | | 
May 31 1919. |Tr.Cos,Feb. 21 
Members of Averag..|Average|Acerag:| Average | Average Avge 
Fed. Res. Bank 8 £ $ & $ 
Bk of NY, NBA 5,732| 52,164) 523| 5,284; 35,599) 1,860, 774 
Manhattan Co 58,917, 1,542 9,961 58,245 ...._. Pema 
Merchants’ Nat 33, 549 3,215, 23,578 2,734) 1,831 
Mech & Metals 11,815) 160,354] 10,079 21,765, 158,472) 1,771) 3,773 
Bk of America. 6,7 31, ,088 3,56 25,208) ...... De aa 
National City __ 52,572| 568, 13,917; 95,064 *682,158| 18,756 1,436 
Chemical Nat-_- 79 81 ’ 8,602, 63,117 6,186, 437 
Atlantic Nat--_- 17, 502, 2,038) 15,378) 553, 145 
Nat Butch & Dr 3,832 129 614! SSG onkcus | 296 
Amer Exch Nat 109, 1,713 12,685, 96,193, 4,917) 4,948 
N Bk of Comm.- ¢ 377, 2,557, 38,345) 281,334) 4,846 -._.- 
Pacific Bank ___ 17,770| 1,113' 2,770) 7,600) Porn 
Chath & Phen_| 3 114,403] 5,678 12,901, 92,900 9,498, 2,892 
Hanover Nat_-! —_ 17,662, 126,566, 5,583; 16,983, 124,858) _.__.. | 150 
Citizens’ Nat_.| 2, 3, 38,835 1, 5,256 37,190 244 986 
Metropolitan __| 2, 2, 52,656 2,289) 3,677) 26,269) 7 Seneaa 
Corn Exchange! 4 8, 134,511, 5,412) 17,951! 133,938) 3,220) _.... 
Imp & Trad N.| 1.500 8, 38,195, 711; 3.215) 24,734 -__--_ oats 
National Park_| 5, 19, 214,117, 1,654 21,398, 165,050) 2,974! 4,885 
East River Nat., 1, 8,450 321, 1,285 8,873, 185 50 
Second Nat___.|} 1, 4 83 403 643 
First National. we 32 26 
Irving National 4, 6 
N Y County N-. anes 
Continental __.| 1,000) 
Chase National., 10,000) 
Fifth Avenue-- 
Comm’! Exch_- 2 
Commonwealth 400 
Lincoln Nat_.._| 1,000) 
Garfield Nat___| 1,000) 
Fifth National - 250) 
Seaboard Nat__| 1, 
Liberty Nat___| 3, 
Coal & Iron Nat! 1 
Union Exch Nat, 1,000) 
Brooklyn Tr Co) 1,500) 
Bankers Tr Co_| 15,000) 
USMtge&Tr_| 2,000) 
Guaranty Tr Co! 25,000) 
Fidelity Tr Co.| 1,000) 
Columbia Tr Co) 5,000, 6,904 6 
Peoples Tr Co_| 81,200 &1,612) 30,850) 1,019, 2,707 1 
New York TrCo, 3,000 10,677) 105,556 460 8,636, 67,921) 2 
Franklin Tr Co. 1,000) 1,305) 25,356 496 2,295) 17,075 2 
LincolIn Tr Co.| 1,000 663; 22,909| 445 2,734; 19,564 1 
Metropolitan __! — 4,402 46,960) 777| +4,438| 34,573) 1 
Nassau N, Bkin| 1,000 1,228 17,069) 359 1,077, 10,675 
Irving Trust Co @2,250| @1,197| 53.957, 2,468) 6.774) 443) 1 
Farmers L & Tr! 5,000) 12, 129,211) 4, 194, 14,708, *151,896| 9 
Columbia -.-.-| ie 672; 16,484, 615) 2,315, 15,480 
Average._____- 200, 550370,84114,731 982 95,847 551,057 (c3,978,774 148,94838,662 





Totals.actual condition |May 31/4,743, 354) 91 +272) 545, 535! 3,992,673 147 ,672)38,708 
Totals,actual anaes (May 24/4,715,712) 97 1142\572. 538; 3,962,803/148 '927 38, 764 
Totals actual cont ndition a 17 4,847,345 97,557|570, 929) 3.979. 933) 143 183938, 818 


































































































Totals,actual condition Ma lay 104, 855,565 99,387/556, 481) 3,982,093/154, 43938, 914 
=— | =| —=—= 
Beate Beate. |New Mclmbore ly Foderal \Resores |Bonk | 
Greenwich ___-! 17,296, 2,370) 1,256) 17,114! ee 
_. . Spee | 5,699 675, 322, vn otnssel Seen 
N Y Prod Exch! 24,664). 2,436 2,293| 25,966 -.-..- | esede 
State Bank___- ! 49,367, 4,995 3,625, 47,343 ~*~ area 
| nual 
3,750, 4,221 Be OECTA 
Average. _....- 97,026 10,476 7,496 95,795 144 
Totals,actual condition May 31) 98,184) 10,525, 7,573 97,648) eS 
Totals,actual co\adition |May 24) 96,067) 10,084, 7,859, 93,849, 144) ..-.. 
Totals,actual condition May 17) 97, 876, 10, ‘189 7.724 95,769| 143 -.... 
Totels,actual condition May 10) 98, 7526) | 11 000) 7 7,039) 76% 148) ---.- 
i= =—= = === 
Trust Compas ies. N ot Mem pore Y Fe Fs \derah Be R \serve Ba wk. 
Title Guar & Tr 000 12,033 073) 936 3,194 27,449, a 
Lawyers T & Tr) ‘ 000, 5,264 2 952! 802| 1,727, 16, 340) 416} ----- 
Average..__..- | 9,000 17,207 68,025 1,738 4,921 43,789| 1,123) EEE 
Totals,actual condition May 31} 67,422 1,854, 4,721) 43,257 
Totals.actual condition (May 24) 671842) 1,707) 5,022 43,51 
Totals,actual condition May 17; 67,509 1,811) 4,499, 43,262 
Totals,actual condition May 10; 66.671 1 785) 5.001) 43,07 
|= = =e | = | = —_ 
Gr'd ager., avge213,300392,3604,897,033 108,061 563,474 44,118, 358, 150, 215 38,063 662 
Comparison, prev. week| _..... —39,121—2 ,985-10,181 +17,892|+2,056| —44 
Gr'd gar, act’l jcond’n May 314,908,960 103,651 557,829 e4,133, 578, 148,932 38,708 
Comparison, prev. week! _..... +29; 339 —5 ,282 -27 ,590 +33,410—1, —56- 
2S == } OOO] = ad 
Gr'd ager, act'l cond'n (May 24/4,879, 621 108,933|585,419 4,100,168|150,192 38,764 
Gr'd ager, act'l |cond’n May 17\6.012.730 109 ~57583,152 4.118, 145,105 38,818 
Gr'd ager, eet’) cond’n May 105,020,762 112,172/568,521 4,121,927/155,681 38,914 





Gr'd ager, act'l cond’n ‘May 85,020,633 106,666560,277 4 [040,391!155 099 38,616 





* Includes deposits in foreign branches not included in total footings as follows: 
National City Hoy ol $99,329,000; Guaranty Trust Co., $59,769,000; Farmers’ Loan 
& Trust Co., $34,993,000. Balances carried in banks in foreign countries as reserve 
for such deposits were: National City Bank, 
$13,434,000; Farmers’ Loan r Trust Co., $8,2 
branches not included. dU. 8. deposits deducted, $108, 997, 000. 
deducted, $87,235,000. Bills ‘payable, r rediscounts, acceptances and other la- 
bilities, $774,048,000. @As of April2 1919. h.As of May 16 1919. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 























—————————————————— 
STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 
































































































































hsvidiiteesl Week Ended May 31. ego | oes 
May 31 |Dtfferences from, May 31 _ |Ditfferences from 
Cash aaoten a ae 1919. previous week. | 1919. previous week. 
Reserve tn Total Reserve U3 
. Reserve. 3 s 
in Vault. |Deposttartes| Reserve. | Required Capital as of Feb. 21. be Rip Sones 104,800 00] ei Sas 
Members Federal $ $s $ $s $ Surplus as of Feb. 21. 43,559,000 escacescees 172,776,000, enccescoce 
Reserve Bank....| _...__.. 551,057,000! 551,057,000'521,709,060! 29,347,940 Loans & investments_| 614,477,400'Dec. 1,660,500 2,091,451,000 Dec. 16,092,700 
State banks*_______ 10,476,000 | 7,496,000| 17,972,000] 17,243,100 728,900 | Specie --.-_--...... 8,293,500 Dec. 49,600, 11,890,200 Inc. , 
Trust companies*...| 1,738,000| 4,921,00C} 6,659,000} 6,568,350 90,650 ae io eng rena 8 978,600| 22,771,700 Inc. 961,800 
Total May 31_.--| 12,214,000 |563,474,000|575,688,000/545,520,510| 30,167,490 | | R.BankofN.Y_.| _ 57,305,400. Inc. 532,500 213,368,500 Inc. 20,421,600 
Total May 24_._-| 12,173,000 |573,655,000|585,828,000|543,100,090| 42,727,910 | Deposits -.--....._. 727,244,200'Inc. 4,712,400 2,115,903,600 Inc. 15,298,900 
Total May 17..--| 12,516,000 |558,636,000|571,152,000|544,168,750| 26,983,250 | Reserve on deposits..| 111,875,200/Dec. 303,800 304,877,600 Dec. 85,900 
Total May 10_---| 12,194,000 !561,827,000|574,021 ,0001538,363,700' 35,657,300 | P- C. reserve to dep-- 20.7% \Ine 0.1%| 17.4% \Dec. 0.6% 
Actual Figures. 
es aan . _ Non-Member Banks and Trust Companies.—Follow- 
as - Total Reserve | Surplus | ing is the report made to the Clearing House by clearing 
tn Vault. |Depostiartes| Reserce. | Required. | Reserve. non-member institutions which are not included in the 
tg Pa ; ; Wd ie $ Clearing House return” on the following page: 
Reserve Bank....)  -.....-. 545,535,000/545,535,000 523,477,650; 22,057,350 
Pre ja a” ormtetaa 10,525,000] 7.573000} 13.098.000| 17,576,640, | 521,360 | RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
Trust companies*...| 1,854,000} 4,721,000] 6,575,000} 6,488,550 86,450 HOUSE. 
Total May 31_---| 12,379,000|557,829,000|570,208,000|547,542,840| 22,665,160 (Stated in thousands of dolare—that te, three ciphers (000) omitted.) 
Total May 24_-__| 11,791,000|585,419,000| 597,210,000) 543,052,420] 54,157,580 l 
Total May 17____| 12,000,000|583,152,000|595,152,000! 545,434,180) 49,717,820 Net Loans, | 
Total May 10____! 12,785,0001568,521,000!581,306,000'546,183,010! 35,122,990 f- GLEARING _Capttal.| Profs. Dis- | Reserce| Net | Net | Natt 
* Not members of Federal Reserve Bank. 3 Be at bke Mayl2 Invest- | = Legal De- De- | Circu- 
a This is the reserve required on net demand deposits in the case of State banks Week ending Statebks.Feb21 ments, Vault. |Depost-| postts. | postis. | lattom. 
and trust companies, but in the case of members of the Federal Reserve banks in- May 311919. Tr.cos. Feb.21) &c. | tortes. 
_— amount of reserve required on net time deposits, which wee a ann ; } | 
ay 31, $4,468,440; May 24, $4,406,700; May 17, $4,472,730; May 10, $4,632,810. Members of | | | Aver verage| | Average |A A 
b This is the reserve required on net demand deposits in the case of State banks | Fed'l Res. Bank.| $ Bag wi wR Head 3 3" 
and trust companies, but in the case of members of the Federal Reserve Bank includes | Battery Park Nat_| 1,500 1,607! 13,500, 217; 1,283) 9,521 108 193 
also amount of reserve required on net time deposits, which was as follows: May 31, | Mutual Bank_---) 200 560 11,623 201; 1,560, 11,098 ee A 
$4,430,160; May 24, $4,467,810; May 17, $4,315,170; May 10, $4,633,170. New Netherland... 200 195, 7,139 187; 929) 5,873 OW caoda 
WE Grace & Co's 500 835, 6.295, 13, 1,041) - 4.498 782) ....-- 
State Banks and Trust Companies Not in Clearing | rirst Nat'l. Jer Gy 400 1,351, 11,030 678 903 6,882 Tae 
House.—The State Banking Department reports weekly nl evr: 
figures sho" the condition of State banks and trust 2 Pape: a im et 
companies in New York City not in the Clearing House, as| State Bankes | | 
follows: Not Members of the! | | | 
4 Fea't yoy tdeg 0 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | Bank o ts 100 441 2,723 317, 147) 2,463) .-.---| ------ 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. | Colonial Bank... 500 1,137 12,773, 1,404) 1,103) 12,921) -2----| ---222 
(Figures Furnished by State Banking Department.) InternationalBank 500) 222, 7,201) 759 = 335, = 6,099 477| .---- 
a nking Department.) ences from | North Side, Bklyn 200 220 «5,628, 421) 31 5,022 pe 
it eile ott, ee Ee, |: Tent ......-.. | 1,300 2,021 28,325 2,901 1,895, 26,505; 797] ---.-- 
Rese ag ata 3S RC te aS 8,491,700 Dec. 22,500 din | | 
Currency and bank notes “2 16/922000 Dee. 30,900 | Nor Aromas oy tke 
ne ory 4d Federal Reserve Bank of New York-- sna’ean ome — 559,400 | Fed'l Reserve Bank. 
otal deposits---.--...--.---------------------- ,302,200 Ine 600 | Hamilton Tr, Bkin|) 500 1,045 8,580 464 282) 5,888) 935) ...... 
ge ey ete ng due = dl 4 Mech Tr, Bayonne 200 384 8,623 274 367 4,075 4,200) -....- 
panies ts HY _ City, cotangus and U.0. Gapemio Yeeodd sep ine. SOA) Tout .......-- | 700 1,430, 17,203 738, +649, «9,963, 5,135) -..... 
Percentage of reserve, 20%. a Grand aggregate..| 5,000 8,634107,042 5,276 9,397] 80,830 11,947) 579 
ae vs “- Comparison previous week --.--- +1,097, —175| —258} 333) +46 
——-State — ‘ompantes— 
I i neniuil $19,482,200 13.44% $73,016,100 13.38% | Gr’dagger, May 23, 5,000 8,634105,945 5,451| 9, 81,163 11,901 579 
Deposits in banks and trust cos..-. 12,174,400 8.40% 33,844,800 6.21% | Gr’dager, May 17) 5,000 8,581106,802, 5,659 9,648] 81,999) 11,959 585 
Gr'dager, May 10 5,000, 8,581 107,005 5.551) 9,008} 81,617, 11,957, 58 
ee ee $31,656,600 21.84%  $106,860,900 19.59% | Gr'dagger.May 3 5,000 8,581105,086 5,320, 9,221! 80,853 11,901 583 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 

















GREATER NEW YORK. 
Loans and Demand *Total Cash Reserve in 
Week ended-— Investmenis. Deposits. in Vault. | Deposttartes. 
$ $ $ $ 
a aa Seeh eeee 5,330,133,600 | 4,458,973,900 | 142,319,200 | 646,812,500 
OOS aaa 5,384,107,700 | 4,527,415,100 | 142,105,300 | 661,730,000 
ee 5,372,134,600 | 4,592,634,000 141,455,900 | 678,028,900 
[Oe arobpaaeaiats 5,378,736,500 | 4,587,455.700 | 146,531,400 | 649,133,500 
AIRS a acdc el 5,416,960,500 | 4,650,393,400 | 147,245,300 | 697,931,000 
I i a ic 5,473,492,200 | 4,635,056,500 | 148,938,900 | 688,196,700 
} et eeoattpamempies 5.495,539,400 | 4,673.410,100 | 141,934,500 | 676,355,700 
Ee a 5,544,714,000 | 4,650,058,300 | 135,813,100 | 646,887,000 
ON ae 5,525,768,300 | 4,630,229.800 | 132,677,300 | 648,143°600 
[Ig ens aeegecy 5,492,269,000 | 4,539,150,100 | 130,568,700 | 645,124,800 
Soll ins Sudtpiraed 5,509,784,600 | 4,504,885,000 | 133,267,700 | 628,112,400 
| Rt py Seotce 5,571,631,800 | 4,527,389,800 | 133,632,800 | 625,109,700 
a 5,583,221,600 | 4,566,358,800 | 131,342,200 | 643,761,000 
EA aa 5,629,541,700 | 4,571,345,100 | 128,952,600 | 647,186,900 
OE Wis oceania 5,649,123,500 | 4,633,702,000 | 132,655,200 | 658,275,500 
Er 5,698,070,800 | 4,733,613,800 | 130,905,000 | 692,405,000 
A i oc did 5,633,730,000 | 4,618,029,500 | 134,143,000 | 627,395,900 
y A, eee 5,596,229,300 | 4,747,993,000 | 130,736,900 | 682,805. 
yo" Eee eRES 5,630,305,500 | 4,722,746,700 | 135,497,500 | 651,649,200 
ph ea eA Saptatee 5,730,276,600 | 4,689,495,300 | 134,131,300 | 672.170.700 
, + enenpaataiaipata 5,694,610,000 | 4,736,482,100 | 136,428,700 | 682,036,200 
es 5,735,152,000 | 4,773,617,400 | 139,041,500 | 665,625,800 
, 9 a Sra peeteegees 5,817 606,300 | 4,822,202, 134,432,800 | 677,399,900 
, i,” seni eetameeanesine 5,830,948,700 | 4,873,611,200 | 141,466,900 | 671,089,000 
gk 5,750,364,000 | 4,861,516,200 | 136,791,200 | 689,984,100 
_ Re ' §,708,665,600 | 4,885,307,200 ' 133,474,700 | 676,577,800 





* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


aU. 8. deposits deducted, $5,385,000. 
Bills payable, rediscounts, acceptances and other liabilities, $7,714,000. 
Excess reserve, $416,970 decrease. : 








Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








May 31 Changes from May 24 May 17 
1919. previous week. 1919. 1919 
% 3 $ $3 
eee... nncsnnsn cui 4,744,000|Inc. 14,000} 4,730,000} 4,739,000 


Loans, dise’ts & investments - | 552,808 ,000/Inc. 
Individual deposits, incl. U.S.}428 ,657 ,000|/Dec. 


3,251,000/549 ,557 ,000/550,56 
3,402 000/432 ,069 ,000/426,147,000 


te 00 RAOES..0 cctcnecccece 114,969,000|Dec. 5,692,000] 120,661,000) 127,916,000 
Time deposits.......------ 11,111,000) Dec. 165,000} 11,276,000} 11,967,000 
Exchanges for Clear. House.| 17,317,000|Inc. 33,090] 17,284,000} 17,325,000 
Due from other banks------ 61,062,000|Dec. 4,731,000) 65,793,000 755, 














Cash in bank & in F. R. Bank} 62,263,000|}Dec. 1,377,000} 63,640,000) 62,545,000 
Reserve excess in bank and 
Federal Reserve Bank_._.-.| 15,405,000'Dec. 932,000] 16,337,000! 15,389,000 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending May 31 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘Reserve 
with legal depositaries’”’ and ‘“‘Cash in vaults.” , 








New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’’ May 19 1917 (V. 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the “Chron- 
icle”’ April 4 1914 (V. 98, p. 1045). 


























| Week ending May 31 1919. 
j May 24 | May 17 
Two ciphers (00) omitted. | Members Trust | 1919. 1919. 

\F.R.System| Cos. | Total. 
En caaeacmed $29,775,0) $3,000,0| $32,775,0) $32,775,0; $32,775,0 
Surplus and profits_.-.-...- 80,562 ,0 7,631,0 88,193,0) 87,820,0| 87, f 
Loans, dise’ts & investm'ts| 787,103,0| 30,255,0| 817,358,0| 807,357,0| 785,008,0 
Exchanges for Clear.House| 23,615,0 996,0, 24,611,0) 23,363 ,0 ,404,0 
Due from banks.-.------- 106,781,0 13,0 106,794,0) 108,918,0| 110,787,0 
Bank deposits....------- 146 ,693,0 274,0' 146,967,0| 152,685,0| 154,559,0 
Individual deposits. 481,852,0; 22,354,0 504,206,0) 504,969,0; 505,061,0 
Time deposits.....------ 5,257,0, | --.-.. | _5,257,0|  5,349,0) — 5,609,0 
Total deposits...-----.--- 633,802,0| 22,628,0 656,430,0| 663,003,0) 665,229,0 
U.S8.deposite(not included); -......| ------ 48,711,0| 51,364,0| 22,114,0 
Res’ve with Fed.Res.Bank| 51,597,0; -.---. 51,597,0| 51,503,0| 52,942,0 
Res’ve with legal deposit’s} ---..- 3,702,0) 3,702,0 3,644,0 ,894,0 
Cash in vault*.....--..- 13,975,0 923,0) 14,898,0, 16,241,0| 15,784,0 
Total reserve & cash held. 65,512,0; 4,625,0' 70,197,0| 71,388,0| 72,620,0 
Reserve required..-.-.-. 49,971,0, 3,242,0, 53,213,0) 53,749,0| 53,916,0 
Excess res. & cash in vault! 15,601,0° 1,383,0 16,984,0' 17,639,0' 18,704,0 





® Cash in vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System.—Following is the week! 
the resources and liabilities of f the Member 
iven in the weekly statement issued under date of Deo. 14 1917 and which was published 


Board 


the principal items of 
pacerts oat Ps statement were 


in the “Chronicle” of Deo. 29 1917, page 2523. 


NT SHOWING PRINCIPAL — AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RES OTH 
a ELECTED CITIES AS AT CLOSE OF BUSINESS MAY 23 1919. “itr eats = 


llowing the first yment on account of the "i 
rte ’s sntemaas of condition on May 23 


Reserve 

selected cities shows a reduction of 
ury certificates, as aga 
securities, besides an increase of 100 


ment war ions. = +4 ~ Vi 


For the member banks 


444.4 milli 


6 gn d in loans 


certificates on hand is - aby fin ha 


UB. 

a f 
o 

is probab 


of Victory 


Loan, the Federal 

of 7 3 member banks in 
ons in the holdings of Treas- 

inst a net increase of 189.4 millions in other U- 8. 
secured by Govern- 


ork Oity” Bs a reduction et 227.1 millions in 
40.6 millions in 
securities and 31.7 millions in loans ont bg y yu S. 8. = yt ae 
the segregation of Victory notes in the weekly 
holdings of the newly issued 
le that most of the banks have included these notes with 


nds. 
a loans and investments of all reporting banks went 
possibly as the result of the inclusion under this head 


statement, ——. 
securities cannot be given, , though it 


Liberty 


up 86.6 millions, 
notes by 


crease of 


26.2 
For the 
As 


demand 





against a 
shows a reduction of 
the New York City banks decreases 


40.1 milli 


parent decline 
of total loans and investmen 
rk City 


accra i 


ssued by the Federal Reserve 


Definitions of the different items 


ions. 
For all reporting banks the 
shows an ap 


Inereae Danks tis rato shows decline 
an of 

200.8 millions in other demand pi 
ecreases are shown in both Governmen 


te of U. 


tly as the result of 


deposits, ap 
depositories and the large drafts on these 


i. Data for all reporting banks in each district. Two ciphers (00) omitted. 


some of the banks. For the New York City banks this item shows an in- 


1 


A Oe ym onl te ng 


m 3,984.9 to 3,830.4 millions 
as against 27.1% the 
decline fro: 


week before 


from 30.9 to 28.6%. 
po 28.8%: 


(net). For 
t and other 


a mee penne 


reserve balances 


ping with the fallin d in de- 


ions, all deposits a 
millions, a — aeeae ork. Cash —- 
shows a nominal decrease of 1.4 — inv 7 








































































Member Banks. Boston. | New York. | Philadel. |Cleseland.| Rtchm’4.| Aflania.| Chicago. |e. Louts.|Ménneap.|Kan. Ctty| Dallas San Fran, Toa 
i 
Number of reporting banks.-| 45 ‘ 108 ‘ 56 " 89 - 83 . 47 . 101 P 36 i 35 ‘ 76 44 53 773 
$ $ 
U.S.bonds to secure circulat’n} 14,208,0| 49,645,0; 11,597,0) 40,960,0} 25,270,0) 15,515,0| 20,112,0; 17,106,0) 6,870,0} 14,009,0) 18,324,0| 34,599,0| 268,215,0 
ds, including 
er 4 ae es bar 5S 1 AOR Pn 21,857,0| 353,634,0) 51,895,0) 89,500,0| 57,643,0| 48,025,0; 107,194,0) 30,951,0) 15,078,0| 31,522,0|) 24,472 40,026,0 871,797,0 
v. - ~~ of indebtedness _|104,970,0| 772,903,0/125,165,0|122,729,0| 70,315,0| 64,484,0| 229,597,0) 59,594,0| 43,309,0] 53,553,0| 36,532,0| 94.717.0| 1,777.868.0 
U.8. tles.....- 141,035,0/1,176,182,0| 188,657 ,0|253,189,0|153,228,0/128,024,0| 356,903,0!107,651,0| 65,257,0] 99,084,0| 79,328,01169.342.0] 2917.880.0 
Loans sec. by U.8. bonds, &c.| 88,134,0 ,583 ,0!162,877,0|109,781,0) 47,540,0| 26,475,0! 96,133,0|) 26,444,0) 12,667,0| 13,544, ,058,0| 25,500,0| 1,180,736,0 
All other loans & investments/798 ,615,0/4,176,382,0 634,230,0/998 ,503 0/381 ,301,0'301 ,856,0) 1 ,441,176,0|386,744,0/234,078 ,0|461 ,898,0)179,231,0/521 ,082, 10,515,096,0 
Reserve bal. with F. R. bank.) 72,693,0 76,067,0| 57,736,0| 92,608,0) 33,223,0) 30,250,0| 160,816,0} 39,899,0| 21,170,0) 40,512,0| 18,946 ,088,0} 1,298,008,0 
Cash in vault_.........---.-- 22,293,0| 122,321,0) 18,927,0| 34,624,0| 17,481,0, 13,166,0 65,507,0) 9,657, 9,485,0| 15,615, 9,349,0| 20,759,0 359,184,0 
Net demand deposits. .....-- 712,375,0/4,894,958 ,0'651,115,0|/794,537,0 308,836 ,0/244,069,0/ 1,248,834,0/289,893,0/215,126,0|396,151,0|165,272, ,581,0'10,370,747,0 
GRE 109,490,0; 287,193,0| 20,769,0/292,811 0} 79,378,0 114,871,0 ,067,0| 97,722, 54,860, 0| 70,934,0] 28,801.01136 ,646,0} 1,715,542,0 
Government deposits_--..-.--- 68.997,0 170,826,0' 67,697,0 67,787,0' 32,206,0 31,476,0 66,547,0' 38,268,0' 18,433,0° 29,162,0' 16,933.0' 19.565.0 627 ,897,0 
2. Data for Banks in Federal Reserve Bank Cities, Federal Reserve Branch Cities and Other Reporting Banks. 
New York. Chicago. AU F. R. Bank Cittes.| F.R. Branch Cittes. | 4 Other Regort’g Banks Total. 
May 23. | May 16. | May 23. ; May 16. | May 23. | May 16. | May 23. | May 16. May 23.; May 16. May 23. | May 16. 
No. reporting banks_...-- 65) 65) 44 44 255 25 162 162 .* 356 77 773 
U. 8. bonds to secure cir- $ | 3 3 } 3 $ | $ 8 $ g $3 $ 
NS PEGE ES 39,227,0, 39,228,0 1,369,0 1,169,0| 103,712,0 103,613, 56,529, 56,479,0| 170, O74, 108,003, 268,215, 268 ,095,0 
Other U. 8. bonds, includ 
ing Liberty bonds-.----. 299,616,0| 259,036, 52,982,0, 23,185,0| 492,738,0 382,030,0| 158,386,0, 121,344,0| 220,673,0 179,116, 871,797, 682 ,490,0 
U. 8. otts. of indebtedness; 695,089 ‘0 922,183, 125,546,0, 162 ‘467,01, 166,692 ,0 1,494,142,0| 310,591,0| 365,697,0| 300,585 362,493,0! 1,777,868,0, 2,222,332,0 
Total U_ 8. securities. _. /1,033 ,932 01 ,220, ‘447, 179,897,0 186,821 01 ,763,142,01,979,785, 525,506,0| 543,520,0' 629,232 ‘0; 649,612,0| 2,917,880,0| 3,172,917,0 
canes oe. by U.8. bds.,&c 84,063, 70,092,0, 69,064 0) 912,603,0 839,913, 131,747 0) 120,179,0, 136,386,0 119,988, etre 1,080 ,080,0 
All other loans&investm’ts|3,724 912,03, 684,806,0| 893,622,0 882,353,06,939,724,06,862,038,0 1,612,203,01,608,935, 01 ,963,169,0 1,957 ,538,0'10,515, ,010,428,511,0 
Res. balances with F.R.BE ,699, 1849, 111,600,0, 115,678 970, 826, 2 980,393 0 156,861,0 161,688, ey "321 ,0, 175,679,0| 1,298,008,0, 1,317,760,0 
Cash in vault..._..._... 106,721,0) 106,461,0| 39,411,0 39,581,0 206 622 206,962,0' 58,716, 0 ,028, 94,606 ‘0 359,184, "360, 0 
Net demand 4 ES 4,457 ,409,0.4,476,790, ,406,0 863,891 891,07, 347 "010, 07, 459 ,733,0 1,315,957,0 1,363,152,01, 707, 780.01 :748,662 £110. 370,747 ,0 10,571,547,0 
deposits.........-- 222,353,0, 214,231,0 164,556,0 162,566,0 702, 59,0 "691,792,0 515,596,0, 517, "094 0, 497,487 0, 510,008,0 ,542,0, 1,718,894,0 
Government deposits. ___. 132,548,0| 161,749, 47,188,0 "988, 0} 401,717,0, 295,075,0 108,667,0 71,848,0 117,513, 0 67,925, ‘0 ‘627, 897,0  434,848,0 
Ratio of U.8. war securities } | | 
and war paper to total ae | | 
loans and investments% 28.6) 30.9 21.7) 22.4, 26.7; 28.1 26.5 26.7) 24.1) 24.3! 26.2 27.1 








The Federal Reserve Banks.—Following is the weekly a issued by the Federal Reserve Board on May 29: 


* Further gains of Fg me 9 millions in gold reserves as the result of Govern- 
ment deposits, and increases of 50.5 pelea 3 in war 
counts on hand, are indicated in the Federal Reserve weekly 
statement, issued as at close of business on Thursda May 29 ee, in- 
stead of Friday, May 30, which be ok observed as a holiday b 


vee Reserve banks and branch: 


“_- ~ of w 
To 1 millions, w 


popes 8 and other dis- 


by most of the 


oF mar increased 404 4 millions and those of other discounts 
acceptances on hand declined 


9.5 millions. An in- 
crease of 2.1 millions is shown in the holdings of certifi 


cates, 


chiefiy of the 2% type to secure Federal Reserve bank notes. Total earn- 
ing millio: 


assets of the Reserve banks inc 


reased 43.1 


113.4 
bo 





the week of 15 millions 


The 
carve parcuntage fpems 52.3 to 51.8% om notwithstanding a gain of 7. 2 millions 
in total cash reserves 


held under discount for other F. R. banks increased from 109.3 to 
millions, white, 3 total of bank 
wad from other F . banks wi 


The figures of the consolidated statement for the system asa whole are given in the following table, and in addition we present 


the results for each of the seven precedi 


fuloomparison. In thesecond 


The statement of Federal Reserve 


table w: 


cigs bes 


ow the resources and liabilities separately for each of the tw 
nts’ Accounts (the third table following) gives details 


Reserve notes between the Comptroller and the Reserve Agents and between the latter and the Federal Reserve 
Comsinep Resourncss AND LIABILITIES OF THE FeperaL Reserve Banks at Tap Cross or Business May 29 1919 


eeks, together with those of the corresponding week of last year thus furnishing a use- 
ve Federal Reserve banks. 
regarding the omeneuess in Federal 

































































May 29 1919.|May 23 1919.|May 16 1919.| May 9 1919. | May 2 1919. |Aprid 25 1919.|Apr. 18 1919.|Aprts111919.|/May 31 1918. 
RESOURCES. 3 $ $ $ 3 t 3 % 3 
Gold coin and certificates............- 346,618,000} 346,997,000} 335,224,000] 345,797,000| 346,707,000] 340,022,000} 346,145,000} 335,162,000} 456,177,000 
Gold settlement fund, F. R. Board....- 586,742,000] 572,001,000} 548,954,000} 569,082,000} 600,989,000] 605,809,000} 612,365,000} 610,196,000} 425,237,000 
Gets SU SoCNG AeNEES.ccececcnel Seek GaP. ee Cee cekeES cdcchresccl dcwckccanel coe lela makes ne dee 52,500,000 
Total gold heid by banks._......... 933,360,000} 918,998,000} 884,178,000} 914,879,000} 947,696.000] 945,831,000] 958,510,000} 945,358,000] 933,914,000 
Gold with Federal Reserve agents_.._.. 1,131,725,000} 1,139,825,000/1, 150,903,000) 1,134, 198,000] 1, 104,699,000] 1, 109,949,000} 1,085,519,000/1,082,444,000) 955,919,000 
Gold redemption fund. __..........-.. 122,658,000} 119,916,000} 140,756,000] 125,271,000} 114,223,000} 113,436,000] 118,128,000} 115,078,000; 27,993,000 
Total gold reserves__.............. 2,187,743 ,000|2,178,739,000|2, 175,837 ,000/2,174,348,000/2,166,618,000/2,169,216,000/2,162,157,000/2,142,880,000/1,917,826,000 
Legal tender notes, silver, &c.....___- 67,363,000 9,194,000} 70,020,000} 68,436,000 ,601,000} 70,936,000} 68,702, 69,109, 57,883,000 
os Ra. sunerves CRS egley ek eae 2,255,106,000|2,247 ,933,000|2,245,857 ,000) 2.242,784,000|2,237,219,000/2,240, 152,000|2,230,859,000/2,211 ,989,000) 1,975,709,000 
scoun : 

Secured by Govt. war obliigations____/1,802,893,000| 1,762,487 ,000)1,863,476,000|*1795,735,000) 1,788,068 ,000] 1,760,672 ,000| 1,720,960,000|1,767,459,000) 562,993,000 
| al ey 5 Renee artes Se: 186,499,000] 176,379,000 5,464,000} 172,568,000] 178,715,000] 189,740,000} 201,314,000} 200,465,000) 334,364,000 
Bills bought in open market___._._._- 183,650,000] 193,187,000} 184,717,000] 182,036,000] 195,284,000} 185,822,000 885, 218,590,000] 256,373,000 
Total billie on hand._......_....._- 2,173,042,000]2,132,053 ,000/ 2,223,657 ,000/ 2,150,339 ,000/2, 162,067 ,000/2,136,234,000/2,119,159,000/2,186 ,514,000)1,153,730,000 

U. 8. Government bonds..........._- 27,131,000 7,149,000] 27,131,000} 27,144,000 132,000 7,135,000] 27,137,000} 27,136,000) 54,842, 
U. 8. Vietory Notes................. 83,000 17,000 EE eee eee ke ee Sone emt eO, 2s Me eae: a ee 
U. 8. certificates of indebtedness______ 201,800,000} 199,748,000} 204,082,000} 202,363,000} 194,262,000} 191,501,000] 189,038,000) 185,711,000) 192,082,000 
Be CURE GOERINE DIOUD... cccccccccousl | couneren eee shaded | pacccovancl  adephcesedl.. aeawuadadal. Gaede 22, 736,000 
Total earning aseets..._..__..__... 2,402,056 ,000) 2,358,967 ,000|2,454,889,000|2,379,846,000/2,383,461,000|2,354 870,000] 2,335,334,000/ 2,399,383 ,000/ 1,301 390,000 
onceedocendehd us enae 10,986,000} 10,976,000} 10,976,000 974,000} 10,974,000} 10,574,000) 0,558,000 EE ecocheers. 

Uncollected items oy other deductions 626,034,000 

from groes (leposits__...._....._._. 634,639,000] 679,798,000} 709,355,000 653,926,000] 630,614,000) 655,446,000) 636,384,000} 408,137,000 
5% redemp. fund on. F. R. bank notes 8,963,000 8,271,000 8,924,000 7,858,000 8,636,000 8,176,000 8,454,000 6,988, 626,000 
RT. CORONER ccncnnnciccceans 10,035,000} 10,289,000} 10,242,000 9,227,000 8,010,000 301, 7,995,000 7,332,000 438 ,000 
Tot Ty aa 5,321,785,000/5,316,234,000/5,440,243 ,000/5,276,723 ,000/5,302,226 ,000/5,252,687 ,000/5,248,646,000/5,272,634.000) 3,686,300,000 
CN CNR cre cnkmcnn<nnceemnse 82,589,000} 82,553,000} 82,397,000) 82,228,000) 82,198,000) 82,015,000) 81.774,000) 81,750,000} 75,546,000 
SNS Cit hed dein s nébaimneschuses 49,466,000} 49,466,000} 49,466,000} 49,466,000) 49,466,000) 49,466, 49,466,000) 49,466,000 1,134,000 
Government deposits_..........._... 141,479,000 ,999,000} 185,841,000} 89,761,000) 143,273,000} 91,726,000} 106,561,000) 169,972,000) 166,191,000 
Due to members, reserve account _____. 1,656,118,000] 1,697,524,000)1,713,341,000) 1,688,906 000) 1,644,434, ,664,320, 1,655,860, 1,628,693 ,000) 1 440,413,000 
Deferred availability items._._______ 7,638, 537,642,000] 549,702,000} 483,501,000] 512,703,000) 491,605,000} 496,783,000 7,153,000} 278,698,000 
Other deposits, incl. for. Govt. credits | 150,324,000} 142,138,000} 125,786,000) 129,175,000} 128,466,000 ,057,000| 131,307,000} 128,481,000) 109,443,000 
Total gross deposite....._......._. 2,465,559,000|2,477,303,000|2,574,670,000|2,391,343,000/2,428,876,000|2,382,708,000/2,390,516,000/2,414,299,000)1,994,745,000 
F. R.notes in actual cnvediati Salata 2,519,292,000| 2,504,253 ,000/2,532 ,039,000)2,556,749,000/ 2,549,040 ,000/2,549,552,000}2,543,704,000/2,548,588,000) 1 600,968,000 
- R. bank notes tu circulation—net Hab| 168,427,000} 167,208,000] 168,045,000] 164,415,000] 161,450,000] 158,848,000] 155,074,000) 151,560,000 8,324,000 
All “ther Mabilities.........------_- 36,452,000] 35,451,000} 33,626,000} 32,522,000} 31,196,000} 30,098,000} 28,112,000) 26,971,000 5,583,000 
Total Wabilities... 2... 5,321,785,000|5,316,234,00015,440,243,00015,276,723,000!5,302,226,000|5,252,687,00015,248,646,00015,272,634,00013,686,300,000 





*Amended figures. 


Tt Includes One-Year Treasury Notes, 
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May 29 1919.|May 24 1918.|May 16 1919.) May9 1919. | May 2 1919. |Apré 25 1919.| Apr. 18 1919.|Apra1l 1919./May 31 1918. 
Gold reserve against net Geposit Nab__ 51.0% 51.7% 47.4% 51.8% 53.4% 54.0% 5 53.2 58.9 
Gold res. agst. F. R. notes in act. cire’n 49.8% 50.3% 51.0% 49.2% 47.8% 48.0% rig 470% one 
Ratio of gold reserves to net deposit and 
F. R. n».e Habilities combined __.. ._ 50.3% 50.6% 50.9% 50.3% 50.1% 50.4% 50.5% 49.5% 60.2% 
Batio »f to‘al reserves to net deposit and 
F. R. n tz Habilities combined _____. 51.8% 52.3% 51.1% 51.9% 51.7% 52.1% 52.1% 61.1% 62.0% 
Rati» of go'd reserves to F. R. notes in 
after setting aside 35% 
against net deposit Habilities._____ 64.1% 64.6% 62.9% 63.5% 63.4% 63.8% CADE <ocvadcids 
———————SS—C—S——_ 
Distribution $ s 3 7 
1-18 days bills bought in open market_. , 757-201.000 ‘ jean { Pony tng ‘ a ott str ae } 
-15 days bills discounted _.-......... .727,796, -706,881, 677,868, .667 271,000] 1,731,817,000|/ 661,804,000 
is days U. 8. certif. of indebtedness. 30,938,000 33,827,000} 29,234,000 29,806 29,375 120,000 
35 Gag meee WENN. nin ccd én dendnn! -. moswmnccmel .. <memeeeeee. msecemsesc| cnncesncss| senacessec!.cengaceenel. abeusnsiien 7,000 
bilis bought in open market..{ 39,711,000 42,458,000} 49,955,000 , 
16-30 days bills discounte4_._......._- 35,738,000 49,507,000! 58,491,000 76,460,000 S707 000 1g0.008.000 
days . certif. of indebtedness. 3,318,000 3,331,000 68,000 1,634 
16-30 days municipal Cn Me eee ee eee ee ee ee eee er " 
31-60 days bills bought in open market_.| 69,632,000 55,580,000} 53,034,000 67,867 78,601,000 
31-60 days bills discounted _........... 141,123,000} 70,308,000) 84,453,000 96,412,000] 103,634, 187,415,000 
51-68 days U. 8. es of indebtedness. 765,000 846,000 7,017,000 3, 411, 
61-90 days bills bought in open market.-| 22,006,000 21,079,000] 27,499,000 [4,176,000] “10,398,000 : 
bilis discounted_........._- 60,509,000 123,761,000) 120,066,000 1325 52,742 159,874,000 
61-90 days U. 8. certif. of indebtedness._| 13,726,000 270,000 1,000 3,184 3,749,000) ....... cna 
61-90 days municipal warrants_........| ..--------]  -------2--] cee re ree nn| cece een enn| cn nen en nnn| cence eennee] cece ceceen|  0--------]------- inden 
pean eee ee eee a ee eee ae ee) me Te eee meer er meee ae 
Over 90 days bills discounted___._..._. 24,226, 17,846,000} 25,905,000 ,000| 23,806 ,000|{ 34,469,000 
Over 90 days certif. of indebtedneas__..| 153,053, 161,089,000} 157,842,000 000} 151,882,! 147,352,000 14,366,000 
Over 90 days municipal warrants_......) -.--------] -------<--| seen -erecn| cere nen nnn] en neeeene-|  ------en-+]| ---------- Pans sia 
ma 2,725,791 ,000|2,741 ,.265,000|2,735,798,000|2,731,274.000 2,736,384 097 547 
i BBA Rre aes ome 2.798,447,000 -735,798, .731,274, 724, 1,736,547,000 
SS TE a: 189,155,000] 221,533,000 oe 209,226,000] 179,049,000) 182,234, 192,680, sea-oo0l” T74 So5.o00] 135,579,000 
In actual circulation............... 2,519,292,000|2.504 253 ,000|2,532,039.000)2,556,749,000|2,549,040,000/2,549,552,000/2,543,704,000/2,548,588 1,600,968,000 
giaial Gauaee Cama 4.497.080 ,000}4.484,140,000]4,455,660,000/4,419,140,000/4,390,120,000/4,358,520,000/4,316,560,000|4,268,400,000|2,405,420,000 
Vi m the Comptroiier........ J ¢ e * . ’ . . A . * * ’ 9 , * 
Returned to the Comptroller.......... 1.383.785,000] 1.347 ,634,000| 1,311 640,000) 1,279,342 ,000/ 1,241,901 ,000/1,211,172,000) 1,173,891 ,000) 1,143,348, 733, 
Amount § chargeabte to Fed. Res. agent!3,113,295,000}3,136,506 ,000|3,144,020,000/3,139,798,000/3,148,219,000/3,147,348,000)3, 148 $09. 188.008 '2,006.687,000 
In*hands of . Res. agent_......... 404,848,000] 410,715,000} 402,755,000) 404,000,000} 416,945.000| 414,945,000 270,140,000 
Issued to Federal Reserve banks......|2,708,447,000|2.725,701 000 2,741,265,000|2.735,798,000/2,731,274,000 ee ee eee 
ow Secured— 
By gold coln and certificates......._.- 228,498,000| 228,498,000} 240,498,000] 232,498,000} 230,498,000} 236,498,000] 232,747,000] 235,747,000| 232,448,000 
y | a as ed ltt d ketal Mattie tated EE tet ted hte) PE Lela deed ME tte td 
By eligible paper... ............--.._- 1,576,722 ,000| 1,535,966 ,000) 1,590,362 ,000) 1,601,600 000) 1,626,575,000) 1 ,622,454,000]1,650,865,000/1,641.654,000| 780,628,000 
Gold redemption fund_..........-..-. 87,251,000| 81,219,000) 85,084,000! 84,133,000) 84.094,000] 84,829,000} 75,595,000} 84,538,000) 53,428,000 
Federal Reserve Board.........- 815.976,000| 830,108,000} 825,321,000! 817,547,000] 790,107,000] 788,622,000] 777,177 762,158,000] 670,043,000 
Se 5 ee? aes oe Se eas 2,708,447,000|2,725,791,000|2,741,265,000|2,735, 798,000 2,731,274 ,000|2,732,403,000 2,736,384,000|2.724,097 000] 1,736,547,000 




















Eligible per delivered to F. R. agent__..|2,079,281,000!2.052.784,000'2,135.541 ,000'2,087,062,000!2,069,765,000'2,044,106,000'2,064,724,000'2,111,610,000'1,112,323,000 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF £ACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 29 1919 



































































































































Two ctphers (00) emitted. Boston. | New York.| Phila |Clevelana.|Richm'n4.| Atlanta. | Chicago | St. Louts.| Minneap.|Kan.Ctty.| Dallas | san Fre | Teta. 
RESOURCES. + $s $s 3 3 3 3 $s $ 3 $ g 8 
Gold coin and certificates _-...-.- 3,639,0| 252,840,0 650,0| 27,342,0; 2,240,0) 7,868,0) 23,116,0| 3,905,0) 8,358,0 62,0} 7,256,0) 9,342, 346,618,0 
Gold Scttiement Fund, F. R. B’d| 47,971,0| 186,786,0| 44,012,0) 45,801,0) 26,716,0) 16,892,0) 87,575,0 27,905,0) 21,467,0 39,914,0} 6,792,0} 34,911,0} 586,742,0 

Total Gold held by banks_... | 51,610,0! 439,626,0) 44,662,0) 73,143,0) 28,956,0) 24,760,0/110,691,0 31,810,0| 29,825,0 39,976,0} 14,048,0 53,0] 933,360,0 
Gold with Fed Reserve Agen's _| 56,893,0; 286,920,0 68,375,0,130,019,0 31,554,0|) 42,592,0'266,485,0| 56,804,0| 40,263,0) 29,957,0| 16,594,0 108 *300/0 1,131,725,0 
Gold redemption fund........- 14,268,0| 24,942,0' 14,303,0, 1,659,0) 8,404,0) 5,806,0) 26,830,0) 4,559,0) 5,544,0) 11,894,0) 2,413,0) 2,036, 122,658,0 

Total gold reserves_......... 122,771,0| 751,488,0]127,340,0/304,821,0] 68,914,0| 73,158,0/404,006,0} 93,173,0) 75,632,0) 81,827,0) 33,055,0 see 2,187 ,743,0 
Legal tender notes, po &c...| 7,356,0| 50,684,0 303,0| 1,005,0 399,0} 1,703,0 928,0} 2,309,0 106,0 192,0} 2,136,0 0 ,363,0 

Total reserves_............-. 130,127,0| 802,172,0'127,643,0/205,826,0} 69,313,0] 74,861,0/404,934,0) 95,482,0) 75,738,0) 82,019,0} 35,191,0/151,800,0/2,255,106,0 
Bilis discounted: Secured by Gov- 

esata obligations (a) _/146,191,0) 703,252,0|183,577,0)131,404,0] 81,594,0] 72,198,0/228,140,0} 61,623,0) 45,184,0) 53,028,0) 25,887,0) 70,815,0)1,802,893,0 
pe Re G2, ANB 5,488,0| 26,677,0| 13,012,0| 6,785,0| 12,503,0} 13,011,0] 18,604,0} 8,350,0) 5,361,0) 36,312,0) 26,927,0) 13,469 ‘0 pe “— 2 
pitts bought in open market (b)_| 14,673,0' 44,853,0| 1,113,0) 21,364,0] 6,760,0| 5,283,0) 27,640,0) 4,264,0) 7,088,0 577,0 838,0} 49,197, 

Total bilis on hand.........-. 166,352,0) 774,782 ,0|197 ,702,0|159,553,0, 100,857 ,0} 90,492,0/274,384,0) 74,237,0| 57,633,0) 89,917,0 eee ae | a 4 2 ap etc 0 
U.8. Gov't Bonds............ 539,0 1,302,0! 1,385,0} 1,083,0) 1,234,0 377,0| 4,477,0} 1,153,0 116,0} 8,867,0) 3,966 = 2 
U. 8. Gov’t Victory Bonds 16,0 EE cc Kteinal -scttienis IM iio atime! i ae eee Qos BOGE ccccccl steel see 
U. 8. Certif. of Indebtedness___| 16,916,0| 68,482,0| 19,690,0) 16,467,0| 5,860,0} 9,584,0] 21,642,0) 15,182,0] 9,171,0) 6,456,0) 4,900,0) 7,450,0) 201 00:0 

Total earning sssest......... 183,823,0} 844,616,0/218,777,0|177,103,0| 107,951,0]100,460,0|300,503,0] 90,572,0) 66,930,0)115,250,0) 62,518,0/143, = y 2 = a8 

eat attie te anduaiaebeerensean 800,0 3,782,0 500,0 875,0 312,0 218,0| 2,936,0 SF eee 401,0 221, 
Uncollected items and other 

ductions from gross deposits__| 51,919,0} 154,077,0) 59,387,0) 57,242,0) 43,542,0] 31,933,0) 77,861,0) 39,368,0| 14,705,0) 52,261,0) 24,281,0] 27,963, 634,639,0 
56% Redemption fund against) 

F.R. dank notes -.......... 840,0 1,803,0 975,0 808,0 180,0 489,0} 1,376,0 618,0 357,0 730,0 379,0 408,0 8,963,0 
All other resources. ._.......... 11,0 2,864,0 824,0 762, 596,0 334,0} 1,251,0 393,0 232,0 504,0 701,0 063 ,0 10,035 ‘0 

Total resourees- prggwerecoee 368 ,020,0/1,809,314,0}408, 106,0|442,616,0/221 ,894,0/208,295,0|788,861 0/226 ,974,0)157 ,962,0/241 ,155,0/ 123,391 ,0/325,197 ,0|5,321,785,0 

: 6,852,0} 21,345,0) 7,632,0} 9,225, 4,195,0| 3,245,0]) 11,440,0] 3,865,0] 3,000,0) 3,785,0) 3,235,0 ‘ 17 0 , a 
2,996,0| 21,117,0| 2,608,0] 3,552,0) 2,196,0} 1,510,0] 6,416,0} 1,603,0) 1,415,0) 2,421,0) 1,184,0 
21,702,0 18,094,0) 13,218,0] 12,311,0} 2,063,0} 8,638,0) 24,257,0) 9,912,0) 6,382,0) 12,084,0) 6,397,0 é fat ° ri 700 
97,824,0| 692,133,0| 97,514,0/131,152,0] 51,255,0| 46,727,0/236,827,0} 55,812,0} 50,080,0) 73,434,0) 40,644, 1 _ “118.0 
47,214,0' 129 876, 0] 59,065,0| 43,400,0| 39,165,0] 24,258,0| 58,677,0) 35,702,0| 5,978,0) 37,689,0| 17,137, 3 4 
191,0 136.551,0 722,0| 1,679,0 199,0 ,0| 2,520,0 875,0 426,0} 1,157,0 169 0 5, ‘693 ‘0 150, Soe i 

Total gross deposite__....... 166,931,0| 976,654,0]170,519,0/188,542,0) 92,682,0| 79,765,0/322,281,0]102,301,0) 62,866,0]124,364,0| 64,347 ,0)114,307,0|2 ,465,559,0 
F. B. notes in actua! cireulation_|172,171,0| 742,390,0|205,734,0/223,599,0/115,484,0/113,350,0|422,327,0)104,180,0) 83,894,0) 95,585,0) 46,268,0)194,310,0/2,519,292,0 
F. B. bank notes in cirulation F 

—net liability ........-.-..- 16,356,0| 34,730,0] 18,609,0} 15,191,0] 5,524,0] 9,023,0| 22,680,0) 13,751,0} 5,755,0) 12,967,0) 7,020,0) 6,821,0 ey re 
All other Mabilities _........ eal aa ee 13,078, 3,004,0} 2,507.0} 1,813,0} 1,402,0) 3,717,0] 1,274,0] 1,032,0) 2,033,0) 1,337,0) 2,541, 

Total tabilities............. 368 ,020,0/ 1,809,314,0/408,106,0|442,616,0/221 ,894,0/208 ,295,0/788,861 ,0|226,974,0/ 157 ,962,0/241,155,0) ssaaarateaereralaaarvaes 
M emoranda—Contingent liability 

Discounted paper rediscounted 

With other 7. BR. BARR. .6.c) cc we es] | socensee 35,533,0)  ..... BEE ccd) sosscsl “eseceel coseial eaupeu 32,332,0} .-.-.- 112,865,0 

Bankers’ acceptances sold to 

7. B. BORER. cocccce OF —G Sa eS Se ls See en mere meer ie ie 858,0 
(a) Sestenee bilis discounted for 
eee i i, es eee ee 2 aed Sendasedl  eadbbe ee os 52,332,0} 10,000,0; 15,000,0) -..----] ------] ------ 112,865,0 
(b) Includes bankers’ acceptanogs 
With their endorsement... eo TG Se Se Se ee ee Mere omer rs err ee kg SE yh ey 858,0 
ee ae BS Sai: ASE a EO ey a een Rae ee ee 26,429,0 26,429,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MAY 29 1919 
Two ciphers (00) emitted. Besion | New Yort Phila. |Cieveland |Richmond| Atlanta | Chicago. |S. Lowts |Méuneap |Kan.City.| Dallas. |San Fran. Total. 
Federal Reserve aotes: « $ 4s € $ t $ ¢ s s s 
Received from Comptroller... |307, 200, 01 BAG. 780,0 359,740,0 353 ,400,0 223,220,0'225,000,0/608,600,0 197 ,040,0 131,880,0] 164,800 ,0/ 103 ,160,0 276,260,0/4,497 ,080,0 
Returned to Comptroller... _- 104,520,0 585,121 0! 136 evn 85,413 0) 74,212, 0} 47,088, 0. 124,741,0| 59,702,0! 30,911,0] 48,366,0 31,667,0, 54,527 ,0,1,383,785,0 
Chargeable to F. ®. Agent . _/202,680 0) 961,659 "aans. 123 0. 267 ,987,0'149 ,008, a: 012,0 '483, 859 ,0| 137,338 ,0) 100,969 ,0)116,434,0 71,493,0'221,733,0 3,113,295,0 
In hands of F. BR. Agent... -_- 24,520,0, 143,600 ‘ol 6,040, :0!| 32,520 0) 28,988, 0} 59.895,0; 30,680,0) 19,380,0) 15,140,0) 14,380,0) 23,705,0) 6,000,0 404,848 ,0 


| | | 
Issued to F. R. Bank, less amt. 
——— to F. R. Agent tor 






































EE eis etait mesocs 178,160,0 818,059,0 217,083,0 235,467,0 120,020 (0,117,117, 0. 453,179,0.117,958,0, 85,829,0,102,054,0) 47,788,0 215,733,0)2,708,447,0 
Collat’l security for outst’g notes: | ol 

cola and ctfs.onhand...| ------ 183,740,0' ...... ER oe 5s SABO cccccel | ssucce FF Beem: ye Oe eee: 228 ,498,0 

redem: oe ee 13,180,0 14,486,0 12,394,0 2,554, a! 3. ry r+ 5,340,0' 3,374,0 2,411,0) 2,597,0' 2,829,0 15,101,0 87,251,0 

Gold Set'm’t Fund, F. R. B’d_| 47,000,0) 90,000, ‘0! 53,889,0,100,000,0 29,000, 0 37,000,0 261,145,0| 53,430,0 24,800,0|) 27,360,0| 2,184,0/ 90,168,0) 815,976,0 

Eligible paper, min’m required 121,267,0) 531,139 ‘0/148. 708 ‘0, 105,448 0) 88,466, :0| 74,525, 0, 186,694,0| 61,154,0! 45,566,0; 72,097,0 31,194,0,110,464,0)1,576,722,0 

ER ae ale Lao Alice Tear ge 178,160,0! 818,059 ,0/217 ,083 ,0|235,467 0 120,020, 0 117,117, ol ass, 179,0'117,958,0| 85,829,0,102,054,0| 47,788,0\215,733,0|2,708 ,447,0 

Amount of eligible p paper deliv- i 

ered to F. KR. Agent _........ 166,352 ,0) 774,782 ,0) 151 ,084,0} 158,056 0 92,418 0! 83,681, 0 274,317,0) 63,987 10; 49,774,0 917 0). 53 ,652 ,0| 120,361 ,0/2 ,079,281,0 

F. R. nowee pen a a ta 178,160,0' 818,059,0'217,083,0 at 467,0 120,020,0 117,117,0 453,179,0,117,958, 0 85,829,0 10 "054, 0" 47,788,0 i +733, 2,708,447. 0 

F. R. notes held by bank......- 5,989,0 75, 669 | 11,349,0} 11,868,0 4,536 0 3,767, 0 30,852, 0! 13,778, 0 1,935 ~ 6,469 0) 1,520,0 1,423.0 189, 155.0 











F.R. notes fa actu! cireulation./172,171,0 742,390,0 '205,734,0 223 ,599,0 115,484,0 113,350,0 422,327,0 104,180,0 83,894,0 95,585,0 46,268,0 ror 
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Bankers’ Gazette. 


Wall Street, Friday Night, June 6 1919. 

Railroad and Miscellaneous Stocks.—The first reaction 
of any moment which has occurred since the upward move- 
ment began nearly four months ago occurred on Tuesday of 
this week, when call money on the New York Stock Exchange 
rose above 10%, with the result that declines ranging from 
2 to 16 points developed in practically all issues. The 
heaviest declines were in the motor group, which had been 
conspicuously strong for some time. The decline had no 
lasting effect, the market steadying itself on Wednesday and 
resuming its upward trend on Thursday and Friday. On 
the latter day most issues had made up all of their previous 
losses and many showed net advances for the week. 

The railroad list did not display the resiliency of the 
industrial properties, Union Pacific closing the week with 
a net loss of 33% points and Southern Pacific 15%. 

In the industrial list, the motor issues were again con- 
spicuous, General Motors showing a gain for the week of 
32 points and Studebaker about 10 points. 

To-day’s market manifested considerable irregularity, 
strength in the early trading being followed in the afternoon 
by areactionary tendency, but the general undertone remained 
firm, despite heaviness in certain issues just before the close. 


State and Railroad Bonds.—Sales of State bonds on the 
Board this week were limited to $1,000 4s of 1958 at 9614. 

The general bond market was somewhat less active, par- 
ticularly towards the close of the week, and prices showed 
a tendency toward heaviness, B. & O. 4s declining 14% 
points to 7614, Inter.-Mercantile Marine 4%s 234 to 100%, 
Inter.-Met. coll. 4144s 214 to 40, and Pierce Oil 134 to 1074. 
On the other hand, certain of the railroad issues were stronger, 
particularly B. & O. conv. 41s, which advanced \% to 79; 
Hudson & Manhattan adj. 5s, up % to 623%, and N. Y. 
Central deb. 6s, which gained 3% to 100%. 


United States Bonds.—The 334% Victory Loan notes 
made their initial appearance on Monday, opening at par. 
The week’s range has been between 100.20 and 99.98, with 
the close at 100.08. The Fourth Liberty Loan 4%s broke 
through 95, again reaching a low point of 94.84 and closing 
the week at 94.94. For to-day’s prices of all the different 
issues and for the week’s range see third page following. 


Foreign Exchange.—Sterling has ruled easier, though 
showing partial recoveries before the close. Continenta lex- 
change moved irregularly and the neutrals were again weak. 
No spectacular changes, however, were recorded. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 60'4@4 61 for sixty days, 4 6134 @4 62% for checks and 
4 6234 @4 6314 for cables. Commercial on banks, sight, 
4 6054@461; sixty days, 45914@4 59%; ninety days, 
4 584%4@4 59, and documents for payment (sixty days), 
4 5834@4 59. Cotton for payment, 46054@461, and 
grain for payment, 4 6054 @4 61. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 6 53@6 57 for long and 6 48@6 52 for short. Ger- 
many bankers’ marks were not quoted. Amsterdam bank- 
ers’ guilders were 38 5-16@38%% for long and 38 11-16@ 
88 13-16 for short. 

Exchange at Paris on London, 30.00 fr.; week’s range, 
29.73 fr. high and 30.00 fr. low. 

The range for foreign exchange for the week follows: 











———— 





Sterling, Actual— Sizty days. Checks. Cables 
High for the week___4 624 4 63% 464% 
Low for the week___4 60% 461% 462% 

Paris Bankers’ Francs— 

High for the week___6 33 6 27 6 25 

Low for the week____6 58 6 52 6 50 
Amsterdam Bankers’ Guilders— 

High for the week___ 39 11-16 39% 39 34 
w for the week_.__ 38 5-16 38% 38 15-16 


Outside Market.—Trading on the “curb” this week 
while not so active as recently was in good volume. There 
was a slight drop in prices on Tuesday but the market soon 
regained the firm tone which has been its chief character- 
istic for some time past. In the industrial group Nat. 
Iee & Coal was a strong feature. After early weakness 
from 71 to 69, it sold up to 79% and closed to-day at 79. 
General Asphalt com. after a loss of some five points to 
71% recovered to 74. Wm. Farrell & Son com. after a 
drop from 5834 to 55 ran up to 62, the close to-day being 
at 61/4. Intercontinental Rubber declined from 33 to 2914 
and ends the week at 30. Lima Locomotive com. was 
off from 53 to 51%, then advanced to 55 and sold finally 
at 54. Peerless Truck & Motor declined from 36 to 33, 
advanced to 40 and closed to-day at 39. Savold Tire Corp. 
sold up from 57% to 5934, reacted to 55 and ends the week 
at 554%. N. Y. Savold Tire lost two points to 54. In the 


oil stocks Commonwealth Petroleum was one of the most 
active advancing from 53 to 63 the final figure to-day being 
60. Houston Oil com. dropped over 10 points to 120, but 
recovered finally to 128. Sinclair Gulf Corp. gained three 
points to 6314 but reacted to-day to 6134. Tex-Ken Oil 
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the successor to the Kentucky Petroleum, made its 


appearance and moved up from 4% to 6% and closed to- 





[Vou. 108. 
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Corp., 


5%. Midwest Refg. lost five points to 184, but 
eed 188 finally. Sholan Oil ay wages some 614 
points to 52 and ends the week at 504%. The mining group 
was more active, due to the introduction of several new 
issues. Bonds quiet and steady. 

A complete record of “‘eurb’’ market transactions for the 
week will be found on page 2319. 

For daily volume of business see page 2319. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















| 
STOCKS. | Sales Range for Week. Range since Jan. 1. 
. | for 
Week ending June ©- | won| Lowest. | Highest. | Lowest. | Highest. 
Par. Shares| $ per share. $ per share. \$ per share. per share. 
5 June 3 54 June 2| 295% Apr 64 May 


1,200, 50 
Adams Express----- 100, 200) 








44% June 2, 47% June 4) 33 Jan) 47% June 
py bee Pager 18,500, 9834 June 4105 June 3) 8434 May105. June 
Am Brake Shoe & F_.100 . 100 9144 June 6 91% June 90 May, 91% June 
American Express...100 1,300, 88 June 5 91 June 2) 82% Aprl03 May 
“il cart A 100) 505 93% June 394 June 2) 92% Feb| 94 Mar 
American Snuff___.- 100. 700,122% June 3125 June 6 105 Jani130 May 
Am Sumat Tob rights.__ 15,625 3% June 4 5 June 2) 2% May, 54 May 
Ann Arbor 100. } 3% June 3 3% June 3} 1 A 5 apr 
Assets Realization_--.10 1+ 2 June 4 2% June 6 1 Jan 3% Mar 
Associated Dry 'ds_i10011,900 53 June 4 5534 June 3) 1734 Jan| 55% May 

lst preferred - 100) 341, 74% June 4.75 June 5|61 Mar 7934 May 
a4 sretares..... 109 «420: 76% June 2; 77 June 3) 58% Feb| 804% May 
Associated Oil... --- 100 900, 8844 June 6 90% June 3/68 Jan) 96% May 
Atlanta Bir & Ati__.100 1} 9% June 3, 9% June 3) 6 Mar 11. May 
Baldwin Locomo pref 100, _ 2007110 June 67110 June 6/102 Janzl110 June 
Batopilas Mining 20, 2,300 1% June 2 June 4, 1% Jan 2% May 
Bethiehem Steel pref_100, 1.10010234 June 2102%4 June 2) 9034 Jan102% June 
Brooklyn Edison Inc.100 _ 125 99 June 2,99 June 2/97 = Apr100% May 
Bklyn Rap Tr ctfs dep.. 2,000! 25 June 6 26 June 5 19% Mar 27} May 
Bkiyn Union Gas....100 200,91 June 5 91 June 5) 77% Apr 92 May 
cid Shoe Inc.....100, 600 91% June 5, 92 June 5) 71 Feb 92 May 
Preferred _..____- 199, 400100 June 3100 June 4/98  Febl0l May 
Brunswick Terminal.100, 900) _8% June 3) 9% June 2, 8% Mar 11% May 
Buff & Susq v t ¢ extd100 500) 76 June 2) 78 June 6 70 Apr 78 June 
Preferred vtcextd100 . 100 53. June 453 June 4,50 Apr 53 June 
Butterick 100| 5,400 2734 June 4 32% June 6) 16 Jan 32% June 
Caddo Cent Oli & R_10026,800 49 June 3 524 June 2) 48% May 544@May 
Calif Packing pref “1001 100117 June 5117 June 5 109 Mar 117 June 
Calumet & Arizona_. 10, 1,700) 64% June 4\z770% June 6) 56% Mar 70% June 
Case (J I) pret _.100) 600 97 June 5100 June 4) 914% Janl100 May 
Central Foundry....100, . 700 22 June 2) 24% June 2) 21 May 28 May 
Preferred eee 4,600 48 June 4 51% June 2) 27 Apr 524 May 
Certain-Teed Prod no pa 100, 44% June 2) 44% June 2) 30% Apr 50% May 
Chie & East Ill pref..100, 1,086, 9 June 3 94 June 3) 4 May 11% May 
Ch St PM &Omaha_.100 20075 June 5 June 5 65% May! 82 Jan 
Cluett, Peabody & Co100| _ 800, 7434 June 2) 74% June 6 60% Feb 75 May 
Comput-Tab-Record 100, 2,000 46 June 3, 52% June 5 37% Jan 5234 June 
ComGELE&P Balt 100) 100109 June 6109 June 6109 Junell1% May 
Cons Interstate Call..10, 4,000 834 June 2 9% June 6 5% Apr 9% June 
Continental Insur....25, 400, 7144 June 2; 72 June 3 58 Jan 74 Apr 
Crex Carpet “-“jon, 100.54 June 4,54 June 4; 48 Mar 62% May 
Cuban-Am Sugar. __ - 100) 3,608196 June 5198% June 5.150 Jan198% June 
Deere & Co pret.....100,. 200 99 June 4,99 June 4 93% Feb 99 May 
Elk Horn Coal.____. 50/42,5002304 June 2 40% June 6 27 Jan 40% June 
Emerson-Brant ____. j00, 900 28% June 6 29% June 2) 28% June 29% June 
Fam Play-Lasky xo par31,500112 June 5117 June 2110) Mayll7 June 
Federal Mg & Smitg_100, 300 14 June 2 1434 June 6 9% Feb 20 May 
Preferred “300 600 4244 June 3 43% June 3) 33 Jan 47 May 
Fisher Body Corp no par10,400 77 June 3 88 June 6) 38% Jan 88 June 
General Chemical___100) 200195% June 2197 June 2:163% Feb197 June 
General Cigar Inc_..10041.700 79 June 3 84% June 6 47 Jan 84% June 
Gen Motors deb stk__100, 3,400 90 June 2 90% June 5 8214 Feb 94% Apr 
Gulf Mob & Nor ctfs_100, 100, 1034 June 3 1044 June 3. 74 Feb 114 May 
Preferred “100, 100 38 June 5 38 June 5 31% Jan 38 May 
Int Nickel pref_____- 100, 225, 9634 June 4 9644 June 5 9644 June 97% May 
Jewel Tea Inc______- 190 11,400 38 June 4 4234 June 6 28 Feb, 48 Mar 
wha its fog 700g Jame 3,00 me Bg Ags ee 

1s) & C * 100: 100125 une 2)12 une pr pr 

eam Wheel Inc 100 June 3} 58 June 6 39 Jan 59% May 
Preferred "100 300 98 June 3 99% June 2 89 Janl00 May 
Keystone Tire & R__.10/47.100 91% June 3, 9954 June 6 88% May109 = Apr 
Kresge (8 8) Co “joo 100 136 June 4136 June 4:106% Jan136 June 
Laclede Gas__.____. 109 1,200, 66% June 2) 6033 June 5) 6514 May 83 Jan 
Lake Erie & West...109, 300 11 June 6 11% June 2) 7 Feb 11% May 
Preferred “""10,, 500 23% June 5 23% June 6 1644 Apr, 25 May 
Liggett & Myers....100 10021994 June 221934 June 2201 Apr224% Jan 
Preferred “"""i99, 300,112 June 4112% June 2/107 Jan11344 May 
Loose-Wiles 1st ‘pref _100 200|103% June 410344 June 6 94% Jan 10344 June 
Lorillard (P) ” 400) 10,520/ 17434 June 3195 June 6110 Apri95 June 
Preferred.._____.. 100, 100, 2 June 6112 June 6/107 Janli2 June 
Manhattan Shirt____ 100) 2,500 11634 June 3119 June 5/100 Aprll9 June 
Marlin-Rock v t ¢ no par 200 73 June 474 June 4; 70 Apr 80% Apr 
Mathieson Alkall 50. 100, 31 «= June 5 31 =June 5 25 Mar 40 = May 
May Dept Stores_...100 1,450 95 June 3 97% June 2) 60 Jan| 99% May 
Preferred ~~" 100 30010934 June 6110 June 3/104 Janl10 May 
Michigan Central_..100 60, 99 June 2)100 June 5; 90 May 100 June 
MStP&SS8Marie_.100 600.95 June 5 97 June 5 8534 Mar 984 May 
Nashv Chatt & St L.100, 100117 June 4117 June 4,114 Feb\119% May 
National Acme ~" 50) 2,900, 364 June 4 37% June 2| 2944 Jan 3944 Apr 
National Biscult.._.100 2,300122 June 41274 June 6109 Jan27%4 June 
Natl Cloak & Suit pf_10, 100106 June 5106 June 5103% Feb\l08% May 
Nat Rys Mex 2d pref1 600 9% June 5 104 June 6 534 Feb 14 Mar 
N O Tex & Mex vtc_10® 9,800 37% June 2) 42% June 6) 28% Apr; 42% June 
N Y¥ Chic & St Louts.100| 300, 32. June 2: 32° June 2) 25 Apr, 32% May 
"2d preferred “1900, 100 52. June 5 52 June 5) 42% Apr 52 May 
New York Dock____. 100, 1,100, 3034 June 4; 32. June 2) 1934 Feb) 35 Apr 
Preferred _______. / 400 52 June 3 52% June 2) 44% Mar) 55 May 
Norfolk Southern...1099 1.200 19 June 3) 1934 June 2} 15 Mar 20 May 
Nova Scotia 8 & C100 34,600, 8134 June 2/97 June 2; 46 Jan| 97 June 
Ohio Fuel Supply....25 1,000, 51 June 2 52 June 2) 43 Jan| 52 June 
Owens Bottle-Mach...25 1,900 55 June 4 56 June 2) 46 Mar 57% May 
Pacific Tel & Tel. _..100 1,700, 2644 June 6 3334 June 6) 22 Jan 3344 June 
Penn Seab St’l v te no p’r| 3,000, 36% June 4 39 June 2) 2744 Apr) 39/4 May 
Peoria & Eastern 100, 2.400 12 June 2) 14 June 6 4% Mar 14 May 
PittsC C & St L._._ 100 1,300) 5844 June 4 68 June 6/44 Apr 68 June 
Pitts Steel pref_..... 100 400, 98 June 2) 98 June 2) 9034 Jan 9934 May 
Pond Creek Coal... _.10 4,200, 1754 June 3 18% June 3) 12% Feb 19 May 
Punta Alegre Sugar. __5011,200 55%4 June 2 6444 June 6 51 Apr 6434 June 
St Joseph Lead......10, 2,700 145% June 4 15 June 2) 1334 May 15 May 
St L-San Fr pref A__ 100 1,100, 32% June 5, 33 June 5) 22 Jan 37 May 
Savage Arms Corp... 100) 1,600 60% June 5 64% June 6 53% Jan 64% June 
Sloss-Sheffield pref..100, 600, 9144 June 593 June 6| 85 Mar 93 June 
So Porto Rico Sugar- 100) 500174 June 6181 June 5 132 Jan 181 June 
Texas Co full pd rec- 1,200276 June 6279 June 2/200 . Mar282% May 
Tex Pac Land Trust.100 175425 June 3425 June 3180 Jan470 May 
Third Avenue Ry_..100 3,400 2234 June 4 24 June 6 13)4 Jan 24)4 May 
Tidewater Oil “""390, 400/245 June 32 June 5 207 Jan250 May 
Tol St L & W trrec..__.| 1.800 5% June 5 6 June6) 5 May 8% May 
Preferred tr rec_____. | 1,200 16% June 5 18 June 6 10 Mar 18 June 
Transue & W'ms._no par, 1.40057 June 3 58 June 3) 374 Jan 58% May 
Underwood ieee 400180 June 3182 June 2/115 Jani87 May 
United Drug.______. 100 1,000123%4 June 4125 June 2) 904 Jan130 Apr 
Ist preferred ___——- 500 5414 June 6 5534 June 2) 5034 Jan 58 May 
2d preferred._.___ 100 300123 June 2124 June 3) 91 Jani24 June 
U S Express.....---100 400, 2934 June 3) 2934 June 4/ 16% Feb 32% May 
U 8 Realty & Impt__10013.400 44 June 3 50% June 6/ 17% Jan 50% June 
Wells, Fargo Express 100 1,000 68 June 270 June 6 53 Apr 79 May 
Westingh’se Air Brake 50, 40011234 June 511344 June 4; 9444 Janl16 May 
Wilson & Co pref....100 40010344 June 3104 June 4) 96% Feb104 June 
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Ber record ef eales during the week of stocks usually inactive, see preceding page. 
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<- Baleas STOCKS Range Since Jan. 1 , or rewtows 
an. ° 
HIGH AND LOW SALE PRICES—PBR SHARE, NOT PER CENT. the. NEW YORK STOCK | _Om basis of 100-share lots. pana 1918. 
Week EXCHANGE 
Tuesday | Wednesday| Thursday re , 
June 3. | June 4. June 5 June6é | Shares Lowest. Highest. PF ae 
share Par) $ per share | $ per share per share are 
my ae Se a eon ee eee ay rns ae)” | Ese BB 
712g 87%) 1,800; Do _ pref............. ay 
: 1a abe | pode 185 | 100 100] 10095 108 "| | 1°500| Atiensto Geant Ling Mtoe] So a3) May29|| 89% Apr| 109 Nov 
‘ 53% 53le B4lg! 53l2 54 54%| 12, 2.000 Baltimore & Ohio_.....-- 100 44 Jandi| 551 May37 4814 Deo! 63, Nov 
1 Ig §81 TB ae SUR D 2 Apr 6413 
20%| 26% samt! *58t8 ay oe 2812] 27% 28%] 18,000! Brooklyn Rapid ‘Transit~-199 118% Jan37| 20% June 2|| 25% Deol 484 Jan 
7; 1 4 16453 ’ Canadian Pacific. _.....__ Mar 
2 165% abr ee ‘Or wd ea 1374 6814] 18:100| Chesapeake & Obio.2777~ 100] 53% Jan21| 68!gMayl7|| 49% Jan Nov 
| So fe on om 10% 10%3| 2,400] Chicago Great Westera.--100 Janzi| 11eMayl9|/ 6 Apr| 11 Nov 
: 2812 291 | 281 oo 281g 28% 29 2912] 3,900; Do pref............. 234 Apri6} Mayil9|| 1813 Apr; 32 Nov 
‘ 454 46%! 45. 45%| 45. 46%| 45% 47% 21,700 Cnlcago Milw & St Paul_2100 341g Febls 47% May19 37 Apr 54s Bept 
71lg 71 . Oh ORC ight oon Big 8 
20 ris 70%2 171% 1218 103 | 10218 103% 3,500 chicago & Northwestern--100) 931 Jan2i| 105 May26 130 Mar] 107" Nov 
: 21g 1321s} 400) Do pref........__.__ 
= 132° (30, 183 301g 80%] 30. 30%] 21,300] Chic Rock Il & Pac tamp ctts.| ‘sey Abiaz| “8i Mayldl| “as “Aur Nov 
: aa 8314 32° 82 83 8312} 83% 84 2,600 7% preferred temp ctfs_.__ 734 Jan21 84 _? 56% Jan S Nov 
: 701 | 70 707%| 70% 71%| 71% 72 5,900) 6% preferred temp ctfs_.__| 611g Jan21 73 June $ 46 Jan = ier 
' 3 8 49 | 49% 547%| 2,300 Clev Cin Chie & St Louls. 100 17| 54% June 26 Feb 
; 2 aon mao op an ok oe ee 64 Apr 2| 73 Mayl6|| 58%May| 70 Nov 
39 207) 28 28 | 28° Bsig| “B7i2 Zeig| 2,000| Colorado & Southern_...-100| Sea Sona2 5|| 18° Apr| 271 Nov 
8 eee cath , OR Were 484 Jan 3 M 47 Apr| 55 Nov 
: 5 eee Tk We eee: Ge UC eee Feb 4) 51'2May29|| 40 Apr| 48, D 
H 114% 113i, 113%'*111 115 |*111 115 | 1,500) Delaware & Hudson_-.__- 100 Jan20 M 1001g Apr) 119% Nov 
: #208 208 * 203 ° .--| 201 205 Delaware Lack & Westera_.60| 1y21, Mari8| 217 May,7|| 160 Apr| 185 Se 
: ie oo 28 eo ee Denver & _ Rilo Grande_. 100 Jan 85s May21/| 2% Jan| 7 _ 
' 10 = 111g! *10 " fa 1014 1133} 1033 11 Re Ee” SaaS 1 6lg Feb ; 134 May 5 Apr| 1353 rt 
: 18lz 1914) 18l2 18%! 19 19%| 19 19%| 15,800! Erie..____..-_-77"77777- 100| 151g Jan21| 2014 Mayl9 Apr sate 
| (30% 30%! 3015 304] 30% 31%] 30% 32°] 6,800 Do” ist pret 22222272 100] 244 Jan2i| 324 Mayl9 Jan| 3613 Nov 
lg 221 221g 2253 aE ae 171g Apr 27% 
: ole “ane oats ore 99 7 9814 9914! 15,000) Great Northern Ee 100} 8953 Apr21} 1005s May27 10612 ae 
‘ 45lo 471 45%, 4614; 4614 4714] 467% 48%| 34,400) Iron Ore properties..No par| 31% Jan 2| June 3412 Nov 
liz 10112) 1013 102 | 101% 10153! 10153 102 | 3,300) Illinois Central.......-_- 100} 96 Jan21| 104 Mayl6 10512 
: 1Onts 208%; 1 1 ataibore Cons Co --No par| 31g Mar24| 91s June 2 91g 
- 7l2 8l2 74 77s one a" at 23'700 rp 00 ith Mar29 307 June 2 4713 Jan 
‘ 23t2 23% 23° 231 23° 24'| 23% 2441 4, Kanes City Southern ._2100 16% J 254 Mayl9 2444 Nov 
: Béle 56le' *55 «57 '| 56 56 | *56 57 2 ge S Rececsmerecas 491 Janzi) 57, May2i 5912 Nov 
: Ole 60Is' 561g 59%! 5414 55%! 5553 56 | 23,700) Lehigh Valley....._._.._. 534 Apri5| 60% Jun 3 osee Nov 
t * ww *| 120° 120 | 120° 120 | 120° 120 | 3, Louisville & Nashviile._..100 113° Mar 8 122% May i 24% Nov 
' "13% 141 141g 151g' 1553 183g! 1814 197%) 40,900) Minneap & St L (mew) __..100 91g Jan21 Le age ee 157 Nov 
: 9 9%! 9 - Gis! 91g 103! 9% 10%| 10,300 Misourl Ka Kansas & Texas_ ao 453 Foie 11s Apets iste Nov 
' 1%! 20 21%4| 3,500; Do pref_...........- Sig Jan 
ae pay 31! sant 32g 34 ‘ 3314 3435 92,500) Missouri Pacific trust ctfs.100} 22%, Jan21| 34% June 6 315, wad 
H 56 57ia| 56. 57g 7 58 5812 5812) 4,100) Do pref trust ctfs_____ 100} 494 Jan21 sete Mayes 62 jad 
} 811 323, 81 813%! 82 8314! 8212 8334) 28,100) New York Central_______ 100} 691, Jan21| 83 ‘May, a 
' 3110 32101 3133 3110 327g 34 33 3414| 23,100! N Y N H & Hartford____100 25%, Feb13 3414 eed 457, N 
231, 2318' 23 *| 23° 23 = <cc-| 1/100, N ¥ Ontario & Westera.-100| 1812 Jan21| 24° Mayl9 12H Nov 
: 1081, 10915 1081g 1081s! 110 11014) 109% 11012) 2,300) Norfolk & Western....... 100} 103 Mar 6 11212 May 7 Ht Nov 
‘ 98° 9914! 977 9814 98 987%! 981g 99 | 10,700) Northern Pacific......... 100} 885, Jan21 oo Moet 7| 05 atl 
‘ 471 4759| 4714 473! 47 4714) 4714 4712) 12,700 Pennsylvania_____........ 50| 43% Apr21 ste Mays 37, Nov 
: 20% 22%! 2012 211g! 2114 22%| 223%, 2312| 35,100! Pere Marquette v t C-- -on 8D 121g Jan21 a i 9 be 8 Nov 
‘ 62 62 | 61% 62 62 62 vite 637% 3,200 Do prior pref v t c_._- 56 pe 40° May2i = Nov 
' | “3653 375s 37 40%! —39i2 4 : “40% 42% 81,500 34 dent 42% June 6) oo Sar 
; 7, ! 4 , { 
87° 895g a7 o1° 905s 0234 ots 8349144700 75, . HH —_* $0 * May 
' 37 *36lg 38 | *37 3714! * 2; 4 3912 May16 July 
' * 1g' *371lg 3814 200 36 Apr 30 2 May 
nf 221 “Sots 21% 205s tH 21% 2 2319! 36,482) St Louts-San Tran tr ite 2100 10% Jan21 aes Mer & og ao 
' 226 2215! ag Se 0 Oa Se eee 2c 200) St a A een * 16, Apess oy hans ie site 00 
; ng 6 cae, Saha aeteerl-- Hn eek sodbbwemads 2812 
Q = “tole TOs 10 10 10 10's, 900! D Seaboard "Ar ND aicis owed 100 a vais mee ee } ed 
= Bice: 7 SNe Sie See Ole. ee. OOO... ce ee ow 
2 i09 sac] 20" aaa lille 112% ni tae ‘270,600! Southern. Pacific Co_...-- 100} 95ig Jen21} 115 June 2 110 Nov 
10912 113% 119 11112 2 8 112% 33 Mayl9 34% Nov 
; SI I a eh lee = OM rut Ror 
1 PUSS 0. oe ccccceccce 
. as ae pe 4 Hy 15% is F Ha 138, 600! Texas & Pacific ._.....-.- 100; 2712 Jan21| 55% June . 2912 _ 
= 58 r RS eae ,800) Twin City Rapid Transit..100) 3 Jan16 io May29 ont Poon 
g 13312 1354! 132% 13514! 134ig 136% 135, 136% 25 000) De. pest. Steoeneshon top| tage Jani) Tau baer 5 76% Nov 
#731 ei. ne. Cn? CM ai 6 ee tad 
> ios 137] °12 fag tig 2” 121, 12%! 2,700 United Railways Invest---100| 7% Jan 9 15% Apra9 12 ime 
3) 261 26%! 24% 26 | 24% 24%' 2614 2614! 1,400, Do pref........----- 100/ 15 Janl3 , 19 11% July 
li’ 1119! 107s 1ltg' 11 11% 111g 117%' 13, 700) ERIE <n atcasssecces 100; 7% Jan20 is eee = Jan 
| 36 3655' 35% 36 °| 35% 37°| 37. 3719! 13, Do pref A.......-..- 100) 301g Jan21/ 38 Mayt® 2612 June 
nf P *2212 2412 *24 2419 | 7 SOG, .. cctnusal 100; 1 Jan23 rf tae 2 ad 
~ 12%, Big! “121, 12%! 121g 13% 12% 13%! 4,700! Western! Marviaid (new) - -100 2° Avra meses im 
00 ees tll odneontne 
e "33 “231g 231g! 24 341, 24 24%' 5, re Western 1 Pacifle ME 100 17, Feb 3 34%s June ‘| 24% Nov 
. * ye” = = eee 8 | 
H to% 10%' _... Lal tOle tore! 1Ole tole 2, os Wheeling & Lake Erle Ry- “109 in" Mar s & Magis 13% Nov 
1 Te ctcdnawmmned 
ca aaa, wo-= ence od 40%! 039 ri 500! Wisconsin COTE 6 ccicon 1001 80% Jan22| 41% Mayl6 30% Oct 
: ee ee | Industrial & Miscellaneous. 1| 37% June 6 268, Nov 
ie ae nen te on ee 73000) “es eo Ancona 100) 55 Janz0| 75 June 2 6273 Nov 
; 72 74 1 . je?’ Sg Sees 
So” 5. Site Sate) Bats OA SB% Behe 17200 Abe Rubee ine .22 2 50, 66 Janis, 95, Apr2s me Dee 
3lg 3%! = 35g 35g! Ss Blgs«BIg' = B1g_—«Ss 35g «1,000, Alaska Gold Mines -__---- 10; 3lg Apr 4 234 May22 fad 
214 2g! 2g Bly’ tgs Dts Bt“ 8'100' Alaska Juneau Gold Min’g.10| 1% Jan 2 a arp 37" May 
45, Seis] ABC 44 | A6le 65 | Atle Bis) 37.410, Aille-Chalmers Mig...--- 100 Jan21| 4612 May27 a 
‘ 9l2 96l2' +94 96 | 9512 9612 96° 96 | 1,400 Do pref........-.--- Si% sense) sista 1 0 "Das 
109% 11414! 109 110%’ 110% 11113 111 112 | 17,700 Amer agricul Chem--100, 99% Jan29 08 * Mar15| 101 Aug 
' 100% 1007s! 100% 10014 10014 100%! *99% 101 Sa ee ss a : = June 6 FE 
oes? 95] oon" oo loss Sei ces on | ote American “Bet Baia - = 84% Janl3| 95 May29| Olt May 
‘ 3 5653 58%! 5314 50%! B Ble 5912, 74,700! American Can---...----- 100; 42% Febil| 1 Maya?) + pale 
’ 103! | 105 105 |*104 106 Do pref......------- a es eS ieee 93% Dec 
104% 1081s) 104i 107%! 107 108%! 106 107%! 36,900! American Cat & Foundry-100| 8415 Feb10 une, 5 123% Dee 
i . perder $2 beth per pg yg > ee 100) 113. Janis 117, Aveas 8 Ont 
57g 6012, 57ig 50 | 59 59%) 58% 60%) snipad Amerioan Cotto G.-.- 38” Jan 7| 93 Apr 3 88 Dec 
12% 13 | 12% I3ig| 12% 13 | “125, 12%| 10,000, Amer Drucgists Syndicate-10/ 10% Jan24) 14% Mar 7 “$a Sept 
‘ 3214 35% 36%] 354 37\s| 355 3612' 69,800 American Hie & Leather-100| 13's Jan 4) 38% June 2, oe ee 
: 122 | 12212 12514) 125% 128%! 12712 128% 131,200, Do _ pret...---------- 100; 71% Tanzi 7612 June 6 49 Oct 
‘ 6212 6512 6414 6814| 69% 7312! 721g 7612' 43,400\ American Ice...-.------- 100) 38 Fan20 7614 June 6' 61 Oct 
71% 75 | 734 75 | 75 76g! 7412 7614| 7,800| Do pref..-------.--- $08, SoM Sone) 1180 Sens 601g Oct 
‘ 10412 | 106 108%) 103 109 | 10653 109%! 84,600 Amer International Corp--100 rth a 1 72 ‘June 6! 4712 Deo 
‘ 6612 2%! 66% 671441 67 68 6812 72 | 27,700, American tsaned ae 100| ape See 1| 98% Apri5! 92 Dec 
‘ *95 9612 9514 9512) 9514 9514] 95% 9712! 1,520, Do  pref....--------- a eT ae eee a 71% May 
1 | 827% 84%| 8514 86%] 84% 8614! 50,800 American Locomotive...-100) 58 Jan oie 102% Deo 
' . od 107}4| . . #10612 1071 1071 1071 "200 Do pref.....-------- 100! 100 Janis 107% ayey 131g Feb 
' a a al "Big 7 Bag 224 3° 255 275 8,300! American Malting------- 100) 1 = (Janl7 ont ee a 5| 48. Dee 
‘ 591 f., 60° 62° 62 6212! 6114 62 4,100, Do Iistprefctfsdepstpid..| 51 Apr 2 4h Tome 6! 94% Oct 
' ; 2 Soni sot 1 8012 8312 83 847% 71,800) Amer Smelting & Refining- 100! 621g Feb 6 f+ 110% Nov 
: 4 80 8 *8| 80's 8 *s 106 2 106 2 | 10. 3, 106 8; 1.200 Do pref nasdudaaeoee 100 103 Peb20 109 May13! 4 
; 130 “gals “gws' "30° ‘gaa| “aon "awa| "97 "S| oh'son ann uae Pind tacts“) "SB MayiO) 38, Mayaz “iia aay 
sate ae 1S dane fase) 100s 190%) a0 tues) 41.205 “i pa Refining. 109 113i: Jan 6| 119° May24! an 
2 j . ae a, SA | hn; 
: 109 1 08te 8 106%, 107% 1064 109% 10812 1007 25,600, Amer Sumatra ‘Pobaeso.__100 00} 96'3 = 1 Masts 100% Feb 
| 106 108, | 10614 106%) 106% 107% 107 107%! 19,600, Amer Telephone & Teleg--100) 984 Janz9) Dims Marte 198% Dee 
‘ 210 211% #209 211 | 211 213%! 21314 217%! 6,100 American Tobacco... .--- see) 32) al tan” den & 100% Dee 
100% 100%'*1001, 10012 10012 10012! 101 10112' 500, ‘Do _ pref (new). ..----- ot rt hy Ee 60% May 
‘ 110 130 | 114g 126 | 120 124%) 118% 123, | 61,900, Amer Woolen of Mass.---100) 4514 Jani6 1 me 
: ’ 106 | 108 109%) 108 110%! 103 109% 7,249} Do __pret.....-------- oo) So Sol ase gene a rt 
44 "$612! 43l2 44%| 45 46%] 461, 4934! 17,200) Amer Writing Paper pref..100, 27% Jan 2| 40% June 6) 21% July 
er best) as” ae] gem al ae” ant eee sg bg > waemee 40 Janzi| 61 June 6 3% July 
7 : Oo pret....--.------- i 1 
60% 71% 6914 70%4 70% 7214 71% 73 | 79°400| Ancaonda Copper Mining-.50| 56%, ~~: 6 cont Feb 
160 162 16312] 164 167 | 1641s 178 | 37,100) Atl Guif & W185 Line...100| 92 Beb o| 76% May 8! 67%, Nov 
‘ | eT “72 75 | *72 75 | *72 73 100|" Do pref...-----=---- te) ee eee) sare Seen 101% May 
: ' 10112 107% 101% 103%] 10312 105 | 103% 1057%)148,000) Baldwin Locomotive Wks.100) 64% Jan29) 107% tune 1 ; 
‘ 132l2 135g) 133!g 134 | 13412 13412] 13415 1341s) 2,600| Barrett Co (The) ...----- 100 ‘ aoe al . te 
; | “S38, B37! | Bethlehem Steel Corp.---100| 65! Jan20 
: 83% 83 83 | 84 84 | 85 85 | 5,300) Bethlehem eal Corp... 180) S20 Saat) Seu bene 6 04 May 
: | 82 85%! 81% 83lz) 84 85%) 84%, 86%/160,900| Do Class Ln NOO) eS eee 1ise See 6 106% Ate 
‘ ' 1123g 11212! 113 113 | 113 113%! 1,600! Do cum conv 8% p --| May22 281, Sept 
‘ "pila 22, | “Siig Bid! 21% 21%] 21% 23°] 16°80] Booth Fisheries. -..--- Ne per! ae oon g sa eras 611g Oct 
: 2 | 151% 151%) 151.” 151 | 150° 15 800] Buros Bros. .--.------.-. er , 27, Dee) 112% July 
i tt 12% 13 | 12% 13t2| 13g 13%| 11,000| Butte Copper & Zine v t 0-8} Se Fonae| lt Mays? 12 ous 
‘ 27K 26 307%' 2919 Bile! 20% 32010 71.900 Rutre & Sunerior Mining me “re "1 
div’ pat 
® Bid and asked prics:; a0 sales on this day. ¢ Ex-rights. §)Less than 100 shares. a Ex-div. and rights. z . 
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ny EL . PER SHARE 
16H LOW GALB PRICES—PER SHARS. NOT PER CENT. Salesfor ‘an. 1. for Prevtous 
ee aie | Sean a, | MEW XORReroom | onesie loossereion. || “Teer isis 
Mi Tuesday Ww 
oe | May 36 | May 2? | May 28 | June5S | June6 | Shares Lowest Highs at Lowest Highest 
share share | $ per share | $ per shar per Industrial&Misc.(Com.) Per! $ per share | $ per share |\$ per share|$ per share 
& ver share | § por share | § Pr. Oo O74, GDiz| 70 71. | 70% 714 41,400] Caltfornia Packing-..-Ne per Jan 2| 71%4June 6| 36%, Jan| 50 Nov 
' 315g B2i¢| 31% 3514) 331g 34%) 34% 35%) 35 35%) 26,900) California Petroloum----- 100 Jan 2} 35%June 5'| 12 Jan| 24% Nov 
H 79% 79%| 70 8lle} 79% 80 | 81 81%{ 81 82] 5,9 BE I cinmcinienpionienily 100] 64%, Jan 2) 82 June 6| 36 Jan; 701g Dec 
. 9614 1027s, 98 10512] 9912 102ig| 103 071g) 107% 1 264,000) Central Leather_...--.-.- 100} 561g Feb 8) 109%June 6) 54% 73% Feb 
: _---| 111lg 11119] 1111g 1111g} 112 112 | 112 11212 g | eee 100] 104g Jan 7| 112!gJune 6'| 101'g Dec] 108 Nov 
: 4414 451g) 43 4412) 431g 44 44 467% 47 4812| 28,400) Cerro de Pasco Cop...No par} 31 Jan22|; 48i2June 6 29% Mar| 39 Nov 
: 200 | 191 201 | 189 195 | 197 199 | 199 200%) 18,500) Chandler Motor Car -..-100) 103 Jani8; 201 J 3| 68% Jan| 109% Dee 
‘ 2514 25% | 241g 2512] 24% 24%) 25%| 2514 25%4' 27,700) Chile Copper_...-.------- 25; 17% Jan21; 26 May26/| 1413 Apri 24 Oct 
H 41 41le| 3914 411g] 391g 4053; 40!2 ty 4153 425s) 17,900) Chino Copper__--.------ 5} 321g Feb 6) 42%:June 6|| 31% Dec| 474 May 
H 48 50 | 49 52 | 48% 5012 te 497 a 52,100] Colorado Fuel & Iron_...100| 34% Feb 10) 52 June 3/| 34% Jan| 5412 May 
: 53 54!l2| 51 5lig 53% 34% 535% 20,600) Columbia Gas & Elec. ---- 3914 Feb 1 M 28% Mar| 44% Dee 
H 101% 102 | 10012g 101 | 10012 101 100% 10114!*10114 118 2,100) Consolidated Gas (N Y)..100| 871g Jan27| 1031gMayl6)| 82% July) 105% Nov 
4 85% 86%! 851g 897%) 8912 92 9812 97 9812) 59, tal Can, Ine...-- 100| 651g Feb10) 98igJune 5)| 651g Oct! 95 
: 6714 68%) 6414 671g) 6412 66 65% 67%| 661g 68 |101,006 Cora Products --100, 46 Jan21| 681!gMay28/| 297% Jan| 501g Nov 
‘ 10712 10712! 107% 107%|*107 108 |*107 108 |*107 108 || lA Be 100; 102 Jan23| 10814 May 2/| 290!g Jan} 104 Deo 
H 8614 9712 8 9014 9212} 93% 9512) 93% 96%)122,6 cructbe Stee! of America. 100 521g Feb 7| 97!2June 2|| 52 Jan| 74% May 
’ 100 100 | 100 100%] 100% 100%) ---- ---- <=, cmmin 7 __ TS 91 Jan 2| 100%June 3} 86 Jan| 91& June 
' 35% 3612] 34  3653| 3414 36%, 35% 36%) 35% 36%) 33,600 Cube Cane Sugar....No oer Jan27; 39'gMay 9|| 271g Apr) 34 Nov 
H 8134 82%! 81% 8212] 817% 8212) 821g 831g) 83% B44) 5, i> SRS 691g Mar 1} 8544 May 8|| 77% 83 Feb 
: 14% 15%) 1412 15 14% 14%| 1412 15 | -.-.--.--| 4,100) Dome Mines, Ltd_---.--- 1053 Jan31| 1614 May12 6 June| 15 Nev 
’ 36 ©6361 3453 36 3414 25 3412 35 3458 _ 15,700} Gaston W & W Inc_.No par| 251g Jan21; 375sMayl9|} 25% Oct! 39 Feb 
H 1687, 16914| 166% 169 | 167% 168 | 16812 169%4'7165%_ 166%) 5,750) General cata Sipe 1441g Feb 3| 169% June 5|| 127% Jan| 1581g Oct 
} 210 220 | 215 22514) 216 22012) 221% 23414 243 |114,900) General Motors Corp...-100} 1181g Jan21/ 243 June 6|| 106% Jan| 164 Aug 
' 91 93 | 92% 95 | 93 94 | 93!2 94 | 94 94%) 7 i ae 100| 82 Jan 6) 95 June 3|| 75% Oct| 88 Feb 
H 767, 78%' 77% 8753! 81 85 % 85 8314 84%4!105, Goodrich Co (B F)-.----- 109] 561g Jan10) 875sJune 3|}} 38 Jan| 59% Oct 
‘ 106 108 | onnc mene! pone cocal 22s ae | eee 2p eee 100} 103 Jan 8| 1091g Apri6/| 955s Dec| 104 Des 
H 72lg 7212' 72 72 72% 727i 73 7312' *70 73 1, Granby Cons M 8 & P_._.109| 64 Apr21; 80 Jan 3}| 74 jan) 86 Oct 
H A2lg 421g} 42% 42%) 4212 43 431g 44 44 44%) 3 Greene Cananea Copper..100) 387g Apr25| 4612 Jan 9|| $s1¢ Jan| 58% Nov 
H 7412 81 751g 78%) 6512 76 66 67 66 67's) 21 Gulf States Steel tr ctfs..100) 491g Feb 8) 81 June 2)| §8% Dec] 111t¢ Apr 
; 5853 59%! 5712 5914) 57% 8414) 53% 59% 59 60 | 9,300) Haskel & Barker Car..Vo par) 40 Feb 6) 6l'2zMayl5)| 34 Jan) 49% J 
H 585g 591s 59 561g 58 57% 60 | 78 Inspiration Cons Copper_.- 20) 421g Feb 6} 60 June 6|| 411g Dec| 581, Oct 
H 261, 27%! 25 26 25 25 26 2614! *2512 26 4 Internat Agricul Corp_...100} 101g Jan 2} 27%June 2)|} 19 Jan} 19 June 
‘ 84 874) 8612 87%) 86 87 87 87 84% 854) 1,9 aaa 100} 48 Jan 4| 87%June 3)| 38 Jan| 65 June 
H 131 132%] 1301g 1321g| 13014 13212] 13312 136 | 1345 135%) 16, Inter Haverster (new) _.-.100] 110% Jan21} 136 June 5j| 104 Oct] 121 Nov 
; 42 4512! 43 4614) 43% 481g) 47!g 49 4614 48%/191,800| Int Mercantile Marine...100} 2114 Jan31} 58% Mayl9}} 21 Jan) 33 Oct 
' 120 124%! 118% 12253 11914 123 | 121% 12514) 11912 12212/105, 2 ae 100} 92% Febi0} 128!2May28/| $3 Jan| 1251g Nov 
‘ 2814 28%! 2753 2819] 27% 28 27% 285g: 28'g 29 | 44 International Nickel (The) 25| 2413 Feb 3| 32% Jan 3/| 27 Jan| 35 Nov 
: 5614 591g! 561g 5912} 567% 59%) 5912 6153i 6Olg 62%) 6S Internationa! Paper_....-100] 30% Jan 3| 62%June 6|| 241g Jan) 451g May 
; 76% 77 761g 7612! 7612 77 7712 771g *7712 78 1 Do stamped pref_..-- 100} 62 Janl3|} 77i2June 5|| 58 Jan| 651g Jan 
' 127 128 | 123 129%! 123 126%] 12512 12612! 125 12612) 17 Kelly-Springfield rire... 25| 68 Jan21| 129% Apri€!) 41 Apr 
H 36% 37 | 35% 371g) 3553 37 371g 38%! 391g) 53 Kennecott Copper....N9 par Feb13| 239g June 6|| 29 Mar) 41% Nov 
; 84 85le) S84le 861g! 84Ig 8614] 8612 8712! 87% 30 Lackawanna Steel_-_--_- -100} 621g Jan21) 88%June 6|/ 651g Dec} 91% May 
' 34 344! 3312 37 | 3412 3512] 34% 35 | 34% 35%) 11 Lee Rubber & Tire...No par| 21 Jan22| 37% May 2|| 12 aApr| 24 Dee 
' 58 61] 61 6 60% 64 | 64 6812 70 70%) 12 Loose-Wiles Biscuit tr ctfs 100 40's Feb17| 70%June 6)| 171g Jan| 45, Dee 
: *105 115 |*105 115 -- 115 June 5|} 68 Feb| 96 Dee 
’ *7612 80 | *7612 80 79% May27'| 70 Dec] 781g Feb 
H *64 «65 644, 64% 65 Jan 4) 57 jan| 65 May 
: 52 58 | 51 58% 5844 June 3!) 231g Jan| 421g Nov 
‘ 7814 79%' 761g 79 8312June 6|| 56 697% Nov 
' 45 37 4612 46i2 June 3/} 19 May| 32% Nov 
H 18814 204 | 188 205% 205%, June 3)| 79 Jan| 194 Oct 
' Gg tere 108'g Apri9|| 87 Jan| 107 Dee 
~ 2714 271g) 27ig° 271g fami Copper 5 281g Mayl9|| 221%, Dec| 33% Jan 
< 53-53%! 18 64g Midvale Steel & Ordnance. 50 541g June 3/} 41 Decl 61 May 
= 7614 79 7612 761g) --.. ---.| -<-- <2--| -=-- --- Montana Power_........100] 69 Mar28| 79% May27!| 64 June| 811g Nov 
e) 20% 2214] 20% 221g' 21 21% 1 211g) 20% 2112 Nat Conduit & Cable.N*o pa7| 14 Feb 8} 22!2June 3;)} 13 WNov| 21% July 
< 68% 6912' 6914 70%! 6912 76 76% 78 7912 8412} 27,500) Nat Enam'g & Stamp’g-..100; 45ig Feb 8} 84!2June 6)| 37% jJan| 54lg May 
Z chee aarel case ence ee fe ) eee “so --100 Jan15| 104 May27/| 88 Nov) 991g Feb 
i) 80% 83 791g 82 80 81) 81% 8 Janl1} 83 June 2|| 43% Jan| 69%, 
s 100 110 |*109 111 | 109 *10814 110 Jan 3) 1101gMayl9}| 99% Mar! 1051g May 
8 18 18 | 17% 18 | 1753 17%) 17% 18 8 Nevada Conso! Copper... 5'g Mari8} 18%4June 6)| 1612 Dec| 21% May 
> 121% 124 |z121t4 12114'*115 120 | 121 122 | 120 121%) 1,500) New York Air Brake....100) 91% Feb 3] 124 May26)) ggig Dec| 139 May 
56 56 | 56 57 | *56 57 | *56 58 | 57 7 North American Co_....- 00} 47 Janii] 61% May23/; 3712 aAug| 571g Nov 
4 5412 56 | 5414 57 | 54% 57%! 57% 58%) 5814 59%)297 Ohio Cities Gas (The)_... 25) @35% Febl4| 59%June 6|| 351, Mar; 48 Oct 
| 115g 12 111q 11%! 11 113] 1%s 11%) Li's 114) 57, Oklahoma Prod & Refining 5| 8 Feb 3) 13'2Mayl10};_. ~~ j_.__. -.-- 
873 914) 853 8%| Sle Sg 87% 87% Ontario Silver Mining....100} 51g Marl8| 1012 Mayl4 4% Jan| 13 June 
8 aad onsale ae 87 | ---- ----| 37 39% Pacific Mail SS___._..._. 5 Feb 8| 40!2May 9/| 2316 Jan Dee 
95% 9753! 9512 103%! 9712 100 9912 10114) 100% 102% oe Set & Trane. 67 Jan2i| 103% June 3)! 63% Oct Oct 
0 167 167 1175 178 | cnoe conel “cro, asenl “sek) aan ME noo scamnmenaits 117 Jan22| 175 June 3|| 86 Jan| 1241, Oct 
Q 54 55 | «52 «4 3g| 52% 62%) 53 54g] 53% 53% People’s G. La Cc (Ginie} 2100 45% J 57 May26| 30% Jan) 61 Nov 
6 391g 4053: 3914 40 39 3912) 391g 397%) 39% 4012) 10, Philadelphia Co (Pittsb).. 50) 80 Jan 43 A 21 Apr) 35% Oct 
Z 18144 6512] 60% 66%) 6014 64% Cf Ss am Pierce-Arrow M Car...No par J 66% June 3|| 34 Jan) 51% Nov 
0912 1097%| 10912 110 | ---- ----| ---- i 2 —h= es “oe Eee 80% 
z 2614 27 | 25le 26%| 2512 254%| 25% 26%| 2553 26 | 32,400) Pierce Ot! Corporation.... 25 15 
13) | 6212 631g, 5 631g} 601g 63%! 6412 661g; 64% 6614) 47,500 Fistibersh Coa! of Pa_- 42 
4 951g 951g] *95 97 | 95ig Q5ig) 92!2 935g) *92 Y2ig 500 | aE aR ett .100 
801g 8212} 81% 8412] 82 831g} 85% 87%! 85!2 875s eng Prowod Bie roca - 100 
ceca wogul ence. cecal BOM 206 | cece secel tee pee SE ee ONE... cnceceee 9 =A 
i *82 86 "- [777] eg2 g6 | *82 86 | *82 86 | -.--.. saline Ghee Gare of N J_.100| 82 Jan31| 91% Jan 7 =i 1091g Mar 
127 12714] 127ig 128%] 1271g 127%} 128 128 | 128 128 2,400) Pullman Company ------- 100} 111% Feb14| 1295s May19/| 100% Jan} 1324 Nov 
9214 947%] 88l_ 85 9114 921g} 93g 94 9312 9514) 14,400) Raliway Stee! Spring. -__-_- 100] 681g Febl0) 954June 6) 451g Jan| 78g 
; 109 (115 | 112 112 [*109 _...| ---- ----|*108% -..-. 100} Do  pref_._._........100] 104 Feb 4| 112 June 3/| 95 Jan) 105g Dec 
' 22% 22%| 225, 227%] 221g 225g, 2253 23 23-23% $0.08, Ray Consolidate’ Copper. 10 19 Mar 4] 23%June 6 19% Dec} 2614 May 
: 89 907%! 861g 901g] 87% 89 89 B0lz] 89% 91%) 33,900 Republis Iron & Stest.....109) 714g Jani8, 91%,June 6|| 272% Jan! 96 May 
' 1041g 1041p|*10414 10412/*10414 10412) 10412 10412 104i 1047 ee ew ene 100; 100 Jani3} 105 Marl9|| 92% Jan| 1021, Sept 
: 1151g 117 | 111 11719] 113 11419] 113% 114%) 113 114% 10,700 Royal Dutch Co (Am shares)} 70% Jan21| 11912 May21|| «70 Dec! 145 Oct 
' 115% 117%] 111%g 1178] 112tg 114%| 112% 115 | 112% 115 {172,200 for New York shares_| 86ig Mar13| 1195 May21}/ _.... ____/ ..... ---- 
‘ 10% 13 12 14 12% 12%) 12 13 12 13 ,500) Saxon Motor Car Corp...100' 6% Mar31; 14 June 3 % 18 Nov 
: 20014 201 | 202 202%) 202% 2027] 203 203%! 206 206 200) Sears. Roebuck & Co_...109] 1681g Feb13| 212 May21|| 133% June| 761g Des 
' 141g 147%) 14 1419 4 14 141g 14%} 1412 15 2,000) Shattuck Aris Copper.... 10} 10 Feb19| 15% Mayl5|| £13 Dec! 18% Feb 
H 6553 67 | 65 68 | 65lg 66%| 66% 684) 66's 674|177,900) Sinclair Oll & Ref'g_..No par| 3314 Jan 2} 69% May 8|| 25% Apr) 39 Feb 
: 6473 68 | 63le 67%| 64 6512] 66 6912) 67 6914) 19,200 Id Bteel & Iron 109} 461g Feb10} 69!2June 5|| 39 Jan| 71% May 
' 547g 6214) 57g 651g} 59 6412] 63% 65 | 61 65 | 31,200) Stromberg-Carburetor_No par| 36% Janl0| 65g June 3)/_.__. .._.|...-- ---- 
: 11014 124%! 105 123%] 107 11212 on 118 | 115 120 |320,300) gt Corp (The)_..100| 45% Jan22| 124%June 2||" 33% Apr| 72% Nov 
: oe oe awe 2 100 | 100 100 ee Ol Oe. ne cuss 92 Jan22| 100 May 5|| 801g July| 100 Nov 
' 69% 71%) 6712 72 | 6712 6912 70% 72 72 731g) 32,400) gtuts Motor CarofAm_Nopar| 42% Feb14| 73's June 6|| 37 65 
52 412} 507% 5473} 5Olg 521g) 52 521g) 521g 53%) 14,090) Superior 8 WER. 32 Jan21| 54’%sJune 3|/| 3414 Mar| 455; May 
tae en cope canal MM. MED Leese. aebel een eee 10 ~=6De ist pret.......... 97% Mar29| 102 June 4/|} 95 Feb) 100 Sept 
1453 147%] 1455 147) 1414 1453) 14! 15 15 1512] 17,900) Tenn Copp & C tr ctfs.No par| 12\g Marl7| 17%4May 5|| 12% Dec; 21 July 
281 285 | 27512 283%| 27514 27912] 2807s 283 | 280 282 | 20,800) Texas Company (The)_.-.100| 184 Jan 2) 292 May 9/| 136t¢ Jan Oct 
H 98 9919) 94% 984] 94% 97 965, 99 97% 104 | 79,600 Products Corp..100| 72%, Jan20| 104 June 6|| 481g Mar| 82%. Dec 
107% 108 | 104 107 | 105% 106 | 106 106 | 107 1081s) 4,500| Do pref..........- -100| 991g Mar20 108% May28| 28714 Mar| 104% Deo 
95 95 | *90 95 93 94 | *90 95 900) Union Bag & Paper Corp.100| 75 Jan 3 June 2)| 65 Jan May 
53 541g] 505g 53le] 5lig 52%) 53 547%) 5353 55 | 22, United Alloy Steel_...Vo par| 37% Janil 53 May24|| 367% Oct) 4413 May 
: 133% 134%| 132% 135le| 13214 13419] 134% 140 | 13814 142 | 78,400) United al Stores___.- 100} 1074 Jan 2| 142 June 6 Mar| 1 
ete cede kek en. % ware -2--| ---e-- Do [9d IBS: 100} 106 Feb 5| 113 May22|/ 101% Jan) 110 July 
185 18614] 18212 185 | 184 18419] 18412 186 | 185 1 5,800) Cnited ei. ---------100} 157 Feb10| 190 June 6} 116% Jan/ 16612 Dec 
2653 27%! 273g 28's} 2714 28 | 27% 28% 28%3 20 | 17,100) U3 Cast I Pipe & Fay ...-100 14 Janl5|) 29 June 6|| Lil's Apr) 19 May 
*63 64 631g 631g! *62 64 631g 6312} 63 63 ee. Oo ececcee 42%g Jani6| 66 Apr 2l|| 41 Mar, 47% Feb 
76%, 7953) 7514 78%| 76 77%| .7753 78%| 77's 79%| 52,200) 0 § Food Products Garp 22100 66 Apr 8} 81% May27]| _.... _.../ --------- 
£16612 16512} 155 16414] 15512 158%| 158 165 | 160%, 16312) 50,600) U S Industrial Alcohol_...100} 97% Jan22| 167 May27|| «96 Dec] 137 May 
*109 111 |*109 111 | -._. _ __| 10912 1091g] 109 109 400 Do pref. _.------100} 96% Jan 2) 111 May23)} 94 Oct Mar 
115!g 118 | 110%g 116%4| 1115, 114 | 11412 117 | 115 119%4|107,000) United States Rubber. -- 100 73 Jan21| 119% June 6)|} 51 Jan) 80tg Dec 
114 115 | 114 11434° 113% 11419] 1141g L14tg) 114g 11412 $735) Do tet preferred______ 109 Jan20} 115 June 2|| 295 Jan) 110 Dee 
68% 6914] 67% 68%; 6712 67%| 66% 681g) 68% 69 9,400! U0 8 Smelting Ref & M____ 30 434 Jan21| 70%; May22)} 32!2 Apr Oct 
*495g 50 50 50 | *48lp 50 | *48 50 | *49 50 100 ee 45 Janl%| 50 Mar 2|| 42% Apr) 47% Dec 
108 110g! 1061g 1097! 1067, 1081g] 108% 110 | 110 11173|987,000 Qnited States Stee! Corp..100| 884 Febi0| 111’%s June 6/| 861g Mar| 1161g Aug 
H 11612 117 | 11612 116%! 116 11619] 11612 11612] 11612 116%) 3,800 Do  opref............. 113'g Febi0| 117% May 2/|| 108 Mar! 113% Deo 
' 81 82 80 82 80lg 81 2 84%) 821g 85 | 27,900 Utah Copper_._..__- ates 65\g Feb 7| 85 June 6|| 71% Dec| 93 
H 18 18 1714 1714) *171g 18g wee neces 300 Utah Securities vte_.....100| 13 Jan 2} 19% May 9| 11 Sept) 16% Nov 
' 73% 80 | 735 79%| 73% 77%| 77ia 79%4| 76ig 7 36,400, Vegi _-100} 51 Feb10} 80 June 2)| 33% Jan| 60% Nov 
' 114 114 | 113% 114 | 114 114 | 114 114 | 114 11413' 1,600 eS eeghiegaa iar 100 110 Jan 7| 11412 Apr 3) 98 Jan| 113% Deo 
' BU AD ciate kk. wae cent «a ee 70% 70% 500 Virginie treo G ry. eGinGi 54 Mar3 74 May29) 60 Jan| 7312 July 
H 8912 8953) 90 92 901g 91%} 91 917%] 90% 91%! 3,300 Western Union Telegraph 100 84% Mar27| 9212 May26|| 77% Aug) 955: Apr 
57% 58%! 5612 58% 56% 5753) 5733 5814 57lg 58 | 56,400 Westiaghouse Elec & Mig. 40%g Jan21| 59%3 May26|| 38'g Jan) 4712 May 
nae akan OE, we A waod. cack ace 70 4670 300, Do let preferred___._. 60| 61 Feb27| 70 Mayl6)| 659 Jan) 6412 Feb 
614 62 5853 6212 59 604i 60 61%) 60% 6llg 17,200 White Motor........-__- 45 Jan 3) 63!2May 3|| 36% Jan| 49 Nov 
395g 4114! 371g 40% 367, 377%| 3753 382! 38 38% 146,500 Willye—Ovwerland ys 234 Jan22| 404 June 2|| 151g Jan| 30 Nov 
Gane <asut wee ore... be BE 971g ort 309 =De (mew).....--- 87% Jan 7; 98%May 9|| 75 Jan; 89% Nov 
90% 91 87% 91 | 88% 96% 96ig 98 95% teon & Co, Inc. ¥t¢Neper| 6553 Jan20| 98 June 5| 45% Jan) 77% Deo 
Say meal smn. apo eae 13012 13012] 130% 130% 700| Woolworth (F W) -_..._- 120 Feb 7| 133%Mayl9| 110 Mar! 12813 Oct 
“71 «71 69% Tite ae “Fil. Tis "722i, 7s 20,161; pn ey te we = 117i Jaal?| + a. 4 = 
4 4 lg 691g 7014 2 8 4 bs we P&Mete_.100| 50 Feb13; 4June 6 an 
95% 96 | 95% 934 *95 96 | 96 9573 96 | 609, er ee 100! 88 Jan 9) 98 Apr24'| 853s Feb| 91 Apr 
75 76 ' *75 76 76 #676 76 76 76 «676% 600 ee ee 1 66 Jan 3 77'2 Apr29! 6580 Jan’ 7023 ty 
wai* Bid and asked prices; no sales on this day § Less than 100 shares {Ex-rights a Ex-div and rights. s Ex-diridend 
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prices defaulted dends, 






















































































































































Jan. 1909 the Brchange method of questing bonds was changed and are now—"and interest” —excepi for interest and 
BONDS Price , Week's Range BONDS 3 Price Week's 3 Range 
N. Y. STOCK EXCHANGE i Friday Range er 8 Since N. Y. STOCK EXCHANGE § Friday Range or Sines 
Week Ending June 6 = June 6 Last Sale Jan. 1. Week Ending June 6 ~ June 6 Last Sale Jen. 1. 
Bia 3 High) Ne.|\Low High || Chesapeake & Ohio (Con)— Askikow Hi 
U.S. General gold 4}4s._..___ 1992)M 8S] 801, 8014 on 77 tn 
334s Ist Liberty Loan__.1932-47|3 D/ 99.46 Sale 99.22 99.52/21 99.80 || — Registered......-_____ ooaime 73 78 | 86% Mar’l7|.... a 
4s ist Liberty ~---1932-47/3 D) 95.32 Sale, 95.10 95.40) 31 96.00 20-year convertible 434s_.1930|F A| 84 Sale| 84 85g 
Liberty Loan_...- 1927-42|M WN) 94.38 Sale,94.20 94.80)1 10 95,10 30-year conv secured 5s__ A QO} 91 Sale| 9053 91 9153 
4348 Ist Liberty Loan...1932-47|3 D/ 95.30 95.60 96.00) 517 Big Sandy ist 4s__._.___ 3 Di) 78 83 | 781g May’19/-... 781g 
4348 2d Liberty Loan_._.1927-42)M WN} 94.76 Sale94.70 95.00)3784 Coal River Ry ist gu 4s..1945|3 D] 72ig ____| 82% May’l 82% 82% 
4348 2d Liberty Loan_..1932-47|5 D/ 99.76 _._.|99.76 99.76) _1/|95.42 99.76 Valley ist g 5e_.._. 3 3 wana} 00% Fob "16)...ci1.-- = cue 
4348 3d Liberty Loan_..... 928|M $/ 95.52 95.44 96.00\72 90 96. Potts Creek Br Ist 48_...1946/3 J 69 | 84% Jan °13)-..-//.... .... 
4348 4th Liberty Loan_-_-__ 1938/A ©} 94.94 94.84 95.40)1 95.72 R & A Div ist cong 4s__.1989/3 J| 76 81 | 80 80 
4%{s Vietory Lib Loan... 1922-23/_. __| 99.98 99.92 100.08)10 100.08 2d consol gold 48______ 43 J -<--| 71 Oot "17/----//_._. iieie 
3%s Victory Lib Loan... 1922-23/__. _./100.08 99.98 100.20 98 100.20 G Ry Ist gu g 4s_1940|M Ni 7414 __ Sept’16}_.__||____ Hee 
2s consol registered - -- _. __ 1930\Q 3} 97 ....| 99%3 Apr °19|..../| 97% 99% Warm Springs V lst g 5¢..1941/M@ S} 81% __""|113 Feb ‘15|----||_... .... 
2a consol coupon......... 930 DB amee ccusl OS Mar'ld}....4 Chic & Alton RR ref g 38._.1949/A ©] 52% 53 
4a registered_.........___- 1925|Q Fj .... 10612/106 106 1)|10433 10614 Railway Ist lien 348... 3 3] 37% Sale| 37% 38 40 
FSS: 1925)Q F/ -.-- 10612/106ig 106%}  1/|10414 106% || Chicago B ton & Quincy— 
Pan Canal 10-30-yr 28_._..k1936/Q F/ .... ....| 98% Mar’19 ----|| 981g 9814 Denver Div 48_.....____ 1922|F Aj 9912 ____| 9912 May'19 991g 
Pan Canal 1 yr 2s reg..1938}Q N/ .... .... 99 July’18)----)/-..- -... Tilinols Div 3348__....__ 1949/5. 3) 75!2 76%) 7512 = 75 ie 7 
Panama Canal 3s g________ O ME ania dos 9014 904) 7)| 87lg 91 Illinois Div 4g... 1949}5 3} 841g 84io| 8412 2 He 
ye g oe natin gets 2 —- ----|} 91 91 Iowa Div aking fund os. 1939 . $ oy 100 | 9953 May’19 9034 
Philippine Island 4s__._. stihenan' haat wo--||---- ---- Sinking fund 48__.____ 9 99%) 994 May’l 99% 
i a. See Great — - x o5te! os 
ereign Gev ebraska Extension 48___192 92% 3} 93ig 931 93% 
Amer S..-6 1919|F A Hes 100 Registered.........._- 927\M N} 90 ____| 91 Maris ee 
French 5-yr 5e Exter -|A O 97 9753 General 4e_. 2.222222... 958/M S| 8212 Sale| 82 831g 
Argentine Internal -.-|— 8 861g 86lg & E ill ref & imp 48 g_.1955|3 3) 3312 35 351g 
Bordeaux (City of) 3-yr 6s_.1919|M WN 9953 8 Mtg & Tr Co ctfs of dep._|.. ..|, 32 35! 22 36% 
Chinese (Hukuang Ry) 58 of 1911/3 D 71 715g Ist consol gold 68........193+/A ©O}*.... 105 10312 104 
External debt 56 of 1904_|M S/ 991g — 9Dig General consol Ist 56_____ 937|M N 78 7 77 
Exter dt 58 of 1914.ser A_.1949|F A 91% =692 USMtg&TrCocttsofdep.|....| 77 _._. 7014 77 
4s....... 1949|F A 84l2 Guar Tr Co ctfs of dep____- eo ost COM SLs 75 75 
Dominion of Canada g 56...1921/|A O 9814 = 9853 Purch money Ist coal 58..1942)/F A| <<... ____ a 
do do Suits A O 9812 Chic & Ind C Ry Ist 58-..1936/3 J soul a ae 
do do a 1j;A DO 975s Chicago Great West 1st 49..1959/M $| 62 Sale 59 
Govt—<£ loan 4348_1925|F A 91 91l2 Chic Ind & Louisv—Ref 68.1947|J 3] 101% Sale 1001g 103 
4}46....... 3s 3st 91% Refunding gold 58_...._. 947/53} 85% LL Sila 9 Spee 
do do “ a ee 74 8712 Refunding 4s Series C_...1947|J 3 Seiki ISS PIE 
Sterling loan 4s____..._. 1931|3 J 80 May’l9 Ind & Louisv Ist gu 48...1956|)3 J] ..-- ..__ 601g 
teens (City of) 3-yr 68._._- 1919|M. N Ind & Sou 50-yr 48_...1956/J 3) 79 821s! 80 78% 81 
(City of) 3-yr 68.1919|M; Ni 99 9953 Chic LS & East ist 4348___- 3 D winnie oe. Ce 
Mexico—Exter loan £ 56 of 1899|Q J 6614 6614 Chicago Milwaukee & St 
Gold debt 4s of 1904____- JD Gen’l gold 4s Series A__..61989/3 J] 72!2 737, 72 76lg 
Paris (City of) 5-year 6s....1921|A O 9753 = 98 Registered. .._......- €1989/Q J] -n-= .... a eee 
Tokyo City 5s loan of 1912____. M §$ 8014 May’19 79% 83 Permanent 4s_.......... 1925|3 D 8llg 85 
U K of Gt Brit & Ireiand— Gen & ref Ser A 4}4s_...42014/A ©O} 71 7112 741 
3-year 534 % notes....... 1919|M N 99%, 100 Gen ref conv Ser B 58...42014|F A| 797s Sale 77 «=—«81% 
6-year 534% notes_.___.- 1921|M WN 98%, 9913) 460)| 97% 99g Gen’l gold 34s Ser B....¢€1989|3 J) 64 66 Ba Sy i 
20-year gold bond 534s..1937/F A 9912 100!g General 434s Series C....¢1989/J J) 81's 8219] 82 80 8453 
are on |$5to£ 25-year debenture 4s. ____ 1934/5 3} 712 Sale 70 73% 
Convertible 4%4s_._..._. 1932|3 Dj 78% gale 75 81% 
State and City Securities. Chic & L Sup Div g 5s....1921/\3 J 983, 981g 981 
Chic & Mo Riv Div 58...1926|J 3} 92 100 hs Sei 
@ Y City—4s Corp stock.1960)m 8} 971s Sale| 971s 9712] 17)| 96 9712 Chic & P W Ist g 5e_.____ 1921|3 J} 99 99% 97 0855 
448 Corporate stock....1964)M S| 971g 9753! 9733 97 5} 96 «= 98 CM & Puget Sd Ist gu 48.1949|3 J) 73% 737% 681g 70 
4348 Corporate stock -_.- A O} 971g .__.| 96% May'l9|...-|| 96 9914 Dubuque Div Ist sf68...1920/J J PALS 993g 99% 
434s Corporate stock July 1967|_. ..| 102%3 1025/1007, May’19/_---||1003, 10214 Fargo & Sou assum g 68..1924|3 J] 9914 104 ‘100 100 
434s Corporate stock... J Dj 102% Sale/102%  1027| 31)/1001g 1027 La Crosse & D Ist 58..... 1919/3 3} 98 4 99 Duss 
4348 Corporate stock....1963|M S| 102% 1025:/10214 10214; 2//100 1027 Wis & Minn Div g 58.___. 1921/3. 3] 9712 99 96%, 98ig 
Corporate stock. -___- 1959|M8 N} 9212 93 | 9212 92%) 5]] 90% 92% Wis Valley Div Ist 6s_...1920)J 3 jected 99 «699 
4% Corporate stock... _. MN; 9212 ___.| 9llg May’19/...- DD. soua 88% 89 
4% Corporate stock. .._. 1957|M N| 2212 ____/ 921g May’19/_._. 3 Dj 81% 89 | 9013 Dec '18|..--||.._. .._. 
%oCorporate stock reg_.1956|M N} 92 _ ___| 90% May’19j_... FA fe 89 
New 4%s__.........._. 7|M WN) 102% 10253/1021, 102%) 2 PF Al 87 Pies GOS 
44% Corporate stock...1957|M N| 102%g 10253|102%g 10233) 1 7|M Wi 70% 711, 70° Ti 
334% Corporate stock...1954|M N| 8312 8414/ 82 May'l9 o Bt Wises 69 701, 
BY State—4s__...._..._. 1}M 8} 98's 984%) 9814 May’19/_-.. MW 8ll2 g2 81 
Canal Improvement 4s__.1961/3 J| 9812 ____/| 96!g Apr '19/.._. MW 81 82 ot te 
Canal Improvement 4s...1962|3 J| 982 98%| 98/4 May’19/_._- 7|M w/ 100 081g 101 
Canal Improvement 4s...1960/J J} 98!2 ..__| 96% Apr ’19/_._. A Oj} 103 109 10153 104 
Canal Improvement 4148.1964|/3 J} 10712 10812/10714 May’19|_._- A O} en-- .._. tix ie ae 
Canal Improvement 4{s.1965)J| J) ---- .... 10212 Dee *18/_..- A O| 96% 97 96 
Highway Improv't 4}4s..1963}M $/ 10712 10812|1065s Mar’19/_._- AO % LLL Cha etnaies 
Highway Improv't 4(s..1965|M 8S} -.-. ..__|1001g June'18|_._- 1|/A O} 98%g $8 98 
debt --1991/\J. J} ---- ..--| 78% Deo 18)... A Ol 97 97 98 
68 deferred Brown Bros ctfs...|..-.| 66 (Sale| 66 6612, 15 2 2 190 961g 61g 
Raliread. nN 8 Ke 
Ann Arbor Ist g 4a_._..._- Q Jj 56 57%) 55i2 551g 1 53 J 
Atchison Topeka & Santa Fe— J Jj 
 itintinninn antdrwiies 995|A ©} 8212 82%) 8212 82%) 75 ms 
a RES. 5|A O| 81 82 | 82 May’l9!...- FA 
Adjustment gold 4s_.__- h1995| Nov| 76 [Sale| 76 76 1 8 
stall icici dima Nov/| ---- 86 | 73l2 June’18/...- J 3 
|” RE EES h1995|M N| 7553 75%) 7614 7633 3 uw 8 
Conv gold 4g_......._.. 955|3 Dj 76% ____| 76% 76%, 1 se 8 
Conv 4s issue of 1910____- 1960/3 Dj 10l!2 Sale 101 10214; 53 
East Okia Div Ist g 4s_..1928'M 8} 90% Q1ig' 91% May’l9 ___- 5 3 
Rocky Mtn Div Ist 4s-_.1965/3 J| 74 80 | 76 May’1l9___- J J 
Trans Con Short L ist 48_1958/J J3| 78!2__...| 781g May’l9'__-- AO 
Cal-Aris lst & ref 4}48°A"1962\M S| 83%, 8512) 85 May’l9'___- J 
8 Fe Pree & Ph Ist g 5s_..1942/M $| 94 1001g' 99% July’17|..-- 8 
Ati Coast L ist gold 48.._.81952;M 8} 82 8233| 82 827g, 14)| 80ig 851g Burl C R & N Ist g 5e___.1934 Oo 
Gen unified 4346_..----_ 1964|5 Dj] 83% 83% 83% 84 | 6| 82. 88 CRIF&N W Ist gubs_-1921/A © 
Ala Mid ist gu gold 5e_..1928|M N/ 9812 Sale 9812 9812| 4/| 961g 98i2 Cho Okla & G gen g 58_-g1919/J_ J . 
Bruns & W Ist gu gold 48.1938/3 J) 8312 89 | 78 Oct °i8/....|/|___. ____ Consol gold 5a......-- 1952|\M N 
Charles & Sav ist gold 78-1936|5 J} 11312 ____/129% Aug’15'\__--||____ ___. Keok & Des Moines Ist 58 1923|A O 
L & N coll gold 4s_.___- 01952;|M N| 77 78 | 77 77%; 10) 73% 7812 St Paul& K CSbL Ist 4%4s'41/F A 
Sav F & W ist gold 6e__..1934/A ©} 108 _.._/107% Apr "19|_._-||10714 107% || Chic St P M & O cons 68....1930\3  D 
Ist gold 5e-._....-...... 1 oO «--01106 July’15)..--ii.... ..-- Cons 6s reduced to 3}4s..1930/3 D 
Balt & Ohio prior 3}4s____- 1926|J 3} 881g 89ig) 8 1g} 22)| 88 8912 Debenture 56....-.....- 1930|\M 8 
ene Seay Saat 1925\Q J ----| 87 Feb ’19)_...|| 87.87. North Wisconsin Ist 68...1930)3 J 
1st 50-year gold 4s___.__ h1948|A O} 76!2 Sale| 76% 77 22!| 75 82l, Superior Short L Ist 58 g.cl930|M 8 
alan psidinedbi 1948|Q Jj ---- -.../ 92% Mar’l7)_...||___. ____ |] Cnie T H & So East Ist 56..1960|\J D 
10-yr conv 43}48_._.____- 1933/....| 79 Sale| 79 80 | 106 73 80 Chic & West Ind gen g 68..¢1932/Q M 
& gen 5s Series A-1995|J D/ 80 860ig) 79% 8014) 21/|| 771g 821g Consol 50-year 4s_....... 1952\J J 
Pitts June Ist gold 68_...1922\J| 3) 98% ....|112 Jam °12)...-||_... _._- Cin H & D 2d gold 4%s_...1937|J_ J 
June & M Div ist g33481925|M WN} 86 8612) 867s May’19\___. 831g 87 C Find & Ft W Ist gu 4s g 1923|M N 
PLE & W Va Sys ref 48..1941|M N| 73% 74%| 75 May’l9|_---|| 71% 78 Day & Mich Ist cons4448 1931/3 J 
Southw Div ist gold 3348.1925|J 3) 84 85 | 84le 8412 2)| 83 86% || Clev Cin Ch & St L gen 48_.1993|3 D 
Cent Ohio R Ist ¢ g 4}4s..1930|M $| 8753 ____| 89% Mar’19\____ 89%, 80% 20-year deb 444s.-.._.-- 1931|3 J 
Cl Lor & W con &@ 58..1933;A ©} 95!2 ____} 0512 Apr ’19/____ 951g 95lg General 5s Series B.....- 1993)3 D 
Ohio River RR ist g 5e__.1 3 Dj 96's ....| 96 Jan °19]....|/| 96 96 Cairo Div lst gold 48__--_- 1939\3 J 
General gold 5s........ 1937|A O} 901g .._.| Ollg Mar’l9|_...|| 90 lg Cin W & M Div Istg4s_.1991\J J 70 67% 
Pitts Clev & Tol Ist g 66..1922/A ©} 991g.._.| 901g Mar’lg|_._-||__ _. __ St L Div Ist coll trg 48...1990)M N| 73 75 | 73 May’l9|-.--|| 73 761g 
Tol & Cin div ist ref 4s A.1959|J 3) 631g 6414) 657s May’19\____ 631g 68 Spr & Col Div Ist g 48....1940)M $} 74 ....| 741g Jan °19\...-|| T4ig 74lg 
Buffalo R & P gen g 5s____- 37|M $| 9714 9812] 99 Mar’l9\___-|| 99. 99 W W Val Div Ist g 48_...1940/J J) 70%...) 84 WNowl6/_.-l]_... ____ 
Consol 4}4e_...........- 1957|\M@_ N| 8712 88 | 871g 88 4|| 871g 8814 | C18t L & C consol 6s_...1920|M N| 99% 106 | 99% May’l9|..../| 90%, 90% 
All & West Ist g 4s gu....1998|A ©| 76% 81 | 97 Now’l6|_...||_.-.__- fot aellt 8... occ cse k1936/Q F| 84% 90 | 831g May’19/....|| 831g 83lg 
Clear & Mah Ist gu g 58..1943|J J) 8913 ____/1031g Feb ‘16|_---||__-~ ~~ ~~ “<< Renita k1936|Q fF) 84 8514) 881g May’15)....|/__._. .___ 
Roch & Pitts let gold 68..1921/F A| 101 10214/101 101 1)|100% 101 Cin 8 & Cl cons Ist g 56..1928|}3 J) 93% _._.| 931g May’19/_.._|| 93 + 937% 
Consol let g 6s.....__- 922\J BD) 102 103 |102 102 4101 102 CCC &I gen cons g 68..1934/5 J} 103% ___.|104 May’l9/_.--/|1031g 107 
Canada Sou cons gu A 56...1962/A ©} 9312 93%) 941g May’l19|_.../| 88 957% Ind B & W Ist pref 4s_...1940/A O} 76's ..../ 94 July’08|_.--//_... ._. rf 
Car Clinch & Ohio 1st 30-yr 58°38|) D| 75% 78 | 77% May’l9|----|| 77% 82 O Ind & W. ist pref 6e..-41938|\Q Jj 83's ....).... ...|..--l|.... --.- 
Central of Ga Ist gold 5s._.71945|F A| 9914 104%|/100 Mar’l9\____ 100 1001, Peoria & East lst cons 48.1940/A Oj} ‘ 1} 50 60% 
Consol gold 5e_....._... 1945|M N| 91 92 | 91lg  Q1ls\ 10) 89 947 Income 48.._.-.-.-.-. 1990} Apr; 29 Sale| 28 29 13}} 12 30 
Chatt Div pur money g 48 1951|3 D| 73% 82 | 7412 May’l9|___. 74:2 754 || CleveShort L Ist gu4}<s_..1961/A O} 86% 89 | 86 May’l9!..../| 86 89 
Mac & Nor Div Ist g 68.-1946/J J) 89% ....| 90 May’lsi__..||_..- Colorado & Sou ist g 48_...1929}F A| 86 {Sale| 86 86%; 11) 87 80% 
Mid Ga & Atl Div 5¢_____ 1947|3 J) 0's .._.| 9753 June’l7|_._.||____ ____ Refund & Ext 4s___._. 1935|M N| 8014 Sale| 7953 8014; 36/| 774 801, 
Mobile Div Ist g 5¢_.___- 1946/5 J w=--~-| 91% Jan "19|_...|| 913, 91% Ft W & Den C Ist g 68_..1921/J DBD) 99 99%) 995 May’l9|_..-|| 983, 90% 
CentRR & B of Ga coll g 5s_1937|M N --~--| 88% Apr *19|_...|/| 86 89 Conn & Pas Rivs Ist g 48...1943)A O} «--- ... eleeses saceleecellesce coco 
Centof N J gen gold 5e____- 1987|J| 3} 1021g 103 |1021g 103 3/102 105 Cuba RR lst 50-year 6a g-..1952|J 3) ---= 947s} 83 Feb ‘16)_...||___. ____ 
Registered__......__. B1987\Q J/ 101% 102 |10l!2 10112 1),10053 10112 |} Del Lack & Western— 
Am Dock & Imp gu 5s...1921/J 3} 9914 100%) 99%; May’19|____|| 99 9953 Morris & Ess ist gu 3}48..2000/J BD) 72% 74 | 73 Apr’19|..../| 73 738 
Leh & Hud Riv gen gu 58-1920) 3} 95 ..../100 Apr ‘'l8|_...||_....._- N Y Lack & W Ist 6s__._. 1921|3 J) 101 1011g/100% 1007, 1/|1007g 100% 
N Y & Long Br gen g 48..1941/M $| 88% ____|1001g Jan °13|____ Vet ae aie Construction §s....... 1923|F A; 98 ....| 9753 Mar’l9|....|| 95% 101 
Cent Vermont Ist gu g 4s._.¢1920|Q F| .... 1g} 65 Jan °19/....|| 65 65 Term & Improvt és.._.1923)@ N/ .... 9514] 95 95 1] 921g 95 
ey ed 4 lend to ie. - 1500 a N 971 90 one on w ---;|| 89 931g Warren ist ref gu g3}8..2000|F A| 67% ..../102%g Feb °08/_.._ “ea 
idigadinee 8 4 5); 97% 99 
Registered___...___._- 1939|M N/ .... 981g/1041g Jam °17/____||. 8 ‘s 
E.*No price Friday; latest this week. ¢ Due Jan. é Due Apell. ¢ Dus May. 7 Due June. ) Duc July. t Due Aug. 0 Due Oct, » Due Nov. ¢ Due Des. # Option sale. 



















































































































2314 New York Bond Record—Continued—Page 2 [Vou. 108. 
| ' 
BONDS 3 Price Week's 3 BeNDS Price Week's 3 | Range 

N. Y. STOCK EXCHANGE § Friday Range or } Since N.Y. STOCK EXCHANGE. Friday Range or Since 

Week ending June 6 5 June 6 | Last Sale | Jan. 1. ending June 6 June 6 | Last Sale || Jam. 1. 
} 
Bid Ask Low High| No.\Lew High Bids Aski\Low = High No.) Low High 
Delaware & Hudson— } Leh V Term Ry list gug a A @Q| 100 Sale 100 100 981g 10214 

Ist lien equip « 4348 ape 1922|\3 3} 97 ....| 97 97 1| 96 97 NS OEE ire paar es 113. Mar’17/_ 5 

eo 7 oe 1943|M N; 831g 84 | 8412 8412) 3) 8353 8514 || Leb Val RR 10-yr coll Garzni928 _. --| 10214 Gale|101% 102%| 37, 1011, 102% 

20-year comv 56..--.-.-.--- 1935|A O08 93 9312) 93 9312, 33) 90% Leh Val Coal Co Ist gu g 5s. — 3 J| 9712 10014) 9714 Mar’l9 1 O74 97% 

Alb & Susq conv 34s.-..1946,A O} 77 77'4| 77 77 1 itered_ SESS Fl wece cocsl SO Ost *18).0- since esse 

Renss & Saratoga ist 78..1921|M N/| 103!g 104 |102% Apr "19 D2: Fe becttheis.. - Siingliotd ness Gabe 
Denver & Rio Grande— M $j 7053 8714; 70 July’18}-.--i/.... .... 

ist cons g 48......------ 1936/3 J) 74 Sale| 73 74 SOORIAS OF nsibs dbattiiiids.. Zia. cteiwihcsin obo 

Consol gold 4340.-.----- 1936/2 3| 76% 70%) 76ia May '19|----| 72 761g || Long Isid ist cons gold 5a.-A1931/Q J| 96's 97's) 98is Apr "19 ----|| 96% 981g 

Improvement gold 5s...-1928)3 D) - 80 May’l9|----| 76 80 lst consol gold 48_...-.- h1931|\Q 3} 87%g 9712) 9914 June’16)----|/.-.. ---. 

lst & refunding 5s...---- 1955|F A 5712 58ig 571g 59 145 59 General gold 4s.........- 938\3 D) 79 79 79 784 80 

Rio Gr Junc Ist gu g 5s-.-1939|J DB) 77 -=~=| 87% Nov'l6)----)|.... .... Ferry — 4s....--.-- 1922\m S| 91% 9612) 861g Mar’19|..--|| 861g 861g 

Rio Gr Sou Ist gold 48_..-1940|J. J) -.-. 61g Apr ‘11)----).2.. 2... fees 1932|3 Dj 75's 85 | 9914 Oct ‘06 Hesse cone 

Guaranteed......----- 1940) 3) 22-~ wn-=| 39) =Juy’17}----)|_ Le Unified gold 48.......--- 1949\m S| 75  ....| 7514 May’l9!----|| 75%g 7514 

Rio Gr West Ist gold ts...1989 J 35\| 73% Sale| 7212 73\4 27)! 63% 731% Debenture gold 58._._.-- 934|3 D ers Apr ‘19|-.--|| 76 84 

Mtge & coll trust 48 A 949|A O| 582g 60 5812 May’19 ----|| 56 60 20-year p m deb 58..-....- 937\M@ N| 76 Sale; 76 76 74% 7712 
Det & Mack— Ist lien g 40221095 4 D| 65's 78 | 82 Deo °16)/----)).... .... Guar refunding gold 4c... 1008 M S| 75°53 77 | 77 77 75 «477 

TE Ol damieacaahine 1995|3 D) 50. 78 | 751g July’16)----)).__. ._.. Registered__......-.-- 1960 - Bl case eked OO: Sab 718).6--iic bsse 
Det Biv Tua Fer Tun 44s.-1961|M N) 80 81%) 81% May’19 pos SD). ily NY B&M B istcong 58-1935|A QO} 94 -.-.| 94 Jan ‘19/....|| 94 94 
Dul Missabe & Nor gen 58..1941/3 J) 9712 ----| 96% June'18)----|)__.. .._. N Y & RB Ist gold 58_...1927|M $| 92's 98 | 92 Apr ‘19|----/| 92 92 
Dul & Iron Range ist 5s.--- = . OQ) 93% ----| 95 May'l9\----|| 925 95 Nor Sh B Ist con g gu 58-01932;\Q J} 901g 9312 Apr "19 | 91 

Registered........---- 1937|A 0) --.. ----/1051g Mar’08|-.--||.... 2... Louisiana & Ark Ist g 5e....1927/M $| 82 8512) 8553 May’19/----|| 8553 8814 
Dul Sou Shore & Atl g 58---1937 3 3| “a3” “86% 8412 Apr '19|---.|| 83 8412 || Louisville & Nasbv gen 66.-1930|3 D| ---- -.-- 08 Feb ‘19 108 108 
Bigin Joliet & East ist g 5s.-1941|M N) 96 100 | 96 May’l9 ---.| 9312 96 GN Bhs co ndswcectns 1937\m N| 981g 100 | 9714 Apr ’19 9714 10012 
Erie 1st consol gold 78------ 1920|M $| 100 10014)100!g May’19|----|| 995s 1007 Unified gold 48......-.-- 1940|\5 J 14) 8514 os 831g 8812 

N Y & Erie Ist ext g4s-..1947;|M N| 81% ----| 78g Oct °18)----|/_... .. 2. Registered............ 1940|J J| 8353 ..._| 9653 Jam °17/---.||.-.. ---- 

2d ext gold §s....-.----- 1919|M $| 97% 106 | 961g June’18)----||.... .... Collateral trust gold 56-..1931|M N| 9773 100 | 9712 May’ 19 9712 100 

8rd ext gold 44a..------ 1923\M@ 8 lig ..2-| 931g Jan °18)-<--||_... ..-- L Cin & Lex gold 4s-_-. = M N| 94!3 9512) 9312 9312 931g 93% 

4th ext gold 5s......--.-- 1920|\A ©O| 96% ..-./| 9912 Suly’17 money Shee heow N O & M Ist gold 68_.... 3S Ji 10312106 (104 Apr ’19 10312 10512 

6th ext gold 4s....------ 1928|3 Dj) 821g ----| 94% Nov’15/----|/_... 2... 2d gold 6s_.......-..- g2% 7 wo--'100 Jan °19 100 100 

N YLE& W Istgifd7s_.1920,M $| 9712 99%4'100%g July’18)----||_... .___ Paducah & Mem Div 48..1946\F A| 78's 84 | 7912 Jan °19 7912 7912 

Erle 1st cons g 48 prior--- 5 J| 681g Sale} 681g 681g 65 7012 St Louis Div lst gold 68_.1921|m_ 8| 10114 .... 10114 May’19 100 101% 

DA TERE 996)5 Jj -.-- -.--| 84 Deo ’l6j----|/_... 2d gold 3a_._.........1980|m@ 8} 5512 57 | 55\g Apr 19 551g 57 

1st consol gen lien g 48- 1996 3 J| 56 Sale 57 || 521g 5712 Atl Knox & Cin Div 4s-._.1955\m N| 79 81 | 79 May’1l9 751g 79 

Registered_.....-.--- 100613 Fi nave cove! 16 TURE Missa: os. Atl Knox & Nor Ist g 58_.1946/J DD} 9813 10012’ 95 Nov’18/-.--|/.... ---- 

Penn coll trust gold 4s_.1951|F A! 82 8512) 82 82 1|| 7753 82 Hender Bdge ist sf g 68..1931/M §/ 101's ..-~. 10312 Sept’18)}_.--|/_... ---- 

50-year conv és Ser A.. = A O} 50% 5212) 50% Silz) 12) 46ig 52 Kentucky Central gold 48-1987 J 3} 78!3 79's) 79 May*19) 75 801g 
do Series B....--..- 53|A O} 51 Sale| 50% 5144; 32) 46 52 Lex & East Ist 50-yr 58 gu1965|A O} 96 .-.| 9412 May’ 19'..--|| O2lg O5l4 

Gen conv 4s ) aes 57771983 A O} 5314 Sale| 5212 54%3} 65) 4712 55 L&N&M&EM 1st e4%s1945iM $| 86!3 -.-.| 8712 Apr ‘19 -|| 855g 871g 

Chic & Erie ist gold 5s-..1982|M N| 92 93 | 90 May’19 ----|| 90 951g L & N-South M Joint 48..1952/5 Jj} 71 71%) 72 72 5) 71 73 

Clev & Mahon Vall g 58-.1938)3 J| 9253 ~...|106% Jam °17)----||/_... -... Registered_....._...- BISEBIQ Ji coco wasn} OH FH WG) .c--f ss ssse 

Erie & Jersey Ist s{6s...1955|J J} 9912 100!2101 May’19)\---- “9612 101 N Fia&8 Ist | gua 5s....1937 PF A| 94's OB. AMG "1B 66. -eeds ence 

Genesee River Istsf6s...1957|\J J ----| 98 May’l9|----|| 957% 101 N & C Bdge gen gug4%s.1945/3 3) 84%. O7% Bay 1M ....-Hisuc dvco 

Long Dock consol g 68...-1935)A ©} ....109 108 Mar’l9/----||108 108 Pensac & Atl Ist gu g on: 3SSS F Al| ---- 104 101%3 Jan "19 10114 101% 

Coal & RR Ist cur gu 68..1922|M N| 9314 ----|103 Jan '18)-<--||_... ...- 8 & N Ala cons gu g 58...1936/F A 4 en--| 9612 9612) 1)| 96% 9612 

Dock & Impt Ist ext 58-..1943|J 3) 9053 ----| 10212 ~~ Cee PRM Gen cons gu 50-year 58.1963|A ©} 93 9512 92% Apr "19/-.--|| 92% 93 

N Y & Green L gug 58_..1946|M N| 87 ..-- "85 > SS | See L & Jeff Bdge Co gu g 48...1945,m S| 71 ----j pS. So ae 

N Y Susq & W Ist ref 58..1937|3 J) 71 73 | 71 ‘Dr *19 ----|| 71 “7814 |] Manila RR—Sou lines 48_-.1936|M N!_-.-- ----|-. wa-=|----||---- ---- 

2d gold 4s.--...---- 1937)F Al 45 55 |100% Deo OBleces|l ccc cove Mex Internat Ist cons g 48..1977|M $,*-.-.- zs eee 

General gold 5s8_-..-.-.- 1940/F Aj ~--- 597%) 60 June’l8)----||/_... ...- Stamped guaranteed_-_._.  ., * eae. S| lL ae 

Terminal Ist gold 58...1943|M N| 8853 9814) 97 Dec °18/----||.... ...- Midland Term—lIst sf g 56-1925|J ©] -... ----| 911!2 Jume’l7|..--||..-. ---- 

Mid of N J Ist ext 58....1940;|A O w---/108 Jan °17|----|/.... -.-- Minn St Louis 1st 7a___._.- 193713 BD) 101 ...-|101 July’1S/...-||.... ---- 

Wilk & East Ist gug 58..1942|3 D;| 60 64 pr °19|----|| 64 72 Pacific Ext 1st gold meres Ao} 96 101 9712 Apr "19 O71lg 9914 
Kv & Ind Ist cons gu g 68-.1926|3 J) ---. ----| 2312 Jam °17)----||___. ..-- 1st consol gold 5e_._...-. N| 77% Sale| 777% 7814 7\| 75 78% 
Evansy & T H ist cons 6s..1921\J J} 95 98 95 May’l9\----|| 95 98 lst & refunding gold 48--_. ipao m s| 49 Sale| 4712 49 1l}| 411g 49 

ist general gold 5e....--.- 1942;|A O} 70g ....| 85ig June’17|----||.... ..-- Ref & ext 50-yr 5s Ser A_.1962\Q Fi 44 49 | 46l2 4612 4612 

Mt Vernon oret gold 6s-..1923|A O} .... ..--|108 Nov’llj----|/.... .-- Des M & Ft D Ist gu 48..1935;3 J) ---- ----| 6012 Feb "15/----|/__.. ---- 

Bull Co Branch Ist g 58..1930)/A O} ---. ....| 95 June’l2|----||.... .... Iowa Central Ist gold 5s_.1938|3 D| 79 81 | 80 May’l9 7612 80 

Florida E Coast Ist 4%s-...1959|3 D| 83 83ig| 83 83 81 85 Refunding g O.. case 1951\m 8 45!2 481!2) 46 4812) 32)| 42 4812 
Fort St U D Ce Ist g 4%\s_-1941/3 J} ---- ---.| 92 Aug ‘l0/----}|.... ...- nS F688 M cong ésintes- 1938\J | 3| 8512 Sale| 8512 8512) 10) 83% 89 
Ft Werth & Rie Gr Ist g48.1928)J J) 57 ~~~) 56!2 Oct "17/----||.... -.-- OS ree 1938|_. ..| 96's ....| 97%; Feb "19 | 97% 97% 
Galv Hous & Hen Ist 58__..1933|A O} 70% 78 | 80 Deo ’l8/----||___. ..-- 1st Chic Term s f 48_._._- 941\M NN 88 ..--| 92 Jan °17 iy ae 
Great NorC B & Q coll 4s8..1921/J 3} 9613 Sale| 957% 961g 95% 961g MSSM4&A ist g4sintgu.’26\3 3) 9 @<--| 9353 935g '| 92 9412 

Registered............. h1921\Q Jj -... 95%) 9512 May’19 pewal 95%g 955, Mississippi Central ist 58...1949\J J 95 "16 nied gaan 

oe 48 Series A_...1961|3 J| 86  8953| 8612 8612 | 85 89 Missouri Kansas & Texas— 

NESE 961/93 J] ..-- wone| 96 June’l6)----|/.... .... ef eee 1990/3 D) 653, 6644) 67%, May'19'..--|| 62 69 

Bt Fa M & Man 4g....- 1933\J J 3g ..-.| 88 May’l9|---- OE Se Divntecaeceans g1990\F A| 35 36 3512 3512 29 3713 

1st consol g 6e........- 933\J. J} 10512 109 (10812 Apr °19|----| 10812 10812 Ist ext gold S56 ........ 1944;:M NW 30 30!2) 30 May’19/----|| 28 30 
Registered.........-. B35 3) 102 weeeiL18 Apr '17\----||.... .--- ist & refunding 48 _..... 2004\M $| 44 4714) 451g May’19 42 4812 
Reduced te gold ‘i. J <3} 9353...) 94 May'l9\----|| 94 Q5ig Trust Co certfis of dep.....-/.. .. 40 46%/ 41 May’l9'..--|| 41 43 

* ape 33\J 3} Blig 99 |10212g May’16|-.-- ee oe Gen sinking fund 4s... 1936\J Ji} 30 3212) 321g May’19/.-.-|| 29% 3213 
Mont ext Ist gold 457771937 J Dj 8512 881g) 851g May’19 ----|| 851g 887%, St Louis Div Ist ref g 48..2001;|A O} ---. 35 40 Nev’ lOl.cco|locca coce 
Pe aE = 1937|3 D)| 831g ....| 951g Mar’l6}---.|/.... ...- 5% secured notes “ext” '16)....| 25 40 need “eee 

Pacific ext guar 48 227721940 J 3) 77 wane} 851g Novw'l5j----|/.... ---- Dall & Waco ist gu g 56..1940/M W| ..-. -.-.| 691g Apr °17/---.||_... ---. 

E Minn Nor Div ist g 46_.1948/A O} 80!g ....| 80 Novw’'l8/----||.... ...- Kan City & Pac Ist g 48..1990/F A wo--| 53 Apr "19 53 53 

Minn Union Ist g 68._.-- 1922;J 3) 101 ....|100%4 May’l8/---.'|.... ---.- Mok & E Ist gu g 58....1942;|A O} 40 50 Jan ‘1 50 CBO 

lst gu g 6e...... 1937|J 3} 108% ....|107%g May’19/----||10612 10733 M K & Ok'a ist guar 56..1942)|M N| 60!g 77 70 Apr °19/....|| 70 711g 
 iacialaiaas Red ales chad 1937/3 3) 107 ~.-.|136144 May'06)----||.-.. .--- M K &T of T Ist gug 58 1942;/M $| 57 59 58 May’19 5053 58 
let quar gold 5s......- 1937|\3 3) 9814 9934) 9814 98%, 9912 Sher Sb & So ist gu g 58..1942/J BD) .... 65 $1 Des ‘Wle-cclilcccc scce 

Will & S F ist gold $.,508 I D| 971g ....|109% Aug °16)----|/.... ---- Texas & Okla lst gu g 58..1943|M $/ -.-. 50 | 30's Novw’l8)/..--.||.... -- oo 
Green Bay & W deb ctfs“*A"_...| Feb | 51'4 70 | 5114 Feb '19)/----|| 51 652 uri Pacific (reorg Co)— 

Debenture ctis “B”.........- Feb 127g 131g) 127% 1314} 111 145g ist & refunding 58 Ser A_.1965|F Aj 8714 89 | 87 8712 2 877 
Gulf & SI ist ref &tg5e_.b1952\J 3) 73 737%) 80 "19/.---|| 80 82ilg lst & refunding 5s Ser Ba 1923|F A| 94 9419) GAlg 941g 5| Q1lg 947% 
beeuine Val lst cons g 4s Fees J 3} 782 80 | 7912 7912 7\| 77° 83 lst & refunding 5s Ser C_.1926/F Aj 9114 91%) 92 92 4| 881g 92 

OS CEE ALE EE O00iF Bl ccwe mone) 7358 JUDG 1B cccclloccc cone S20RSTON DD ocdicee cocevt 1975|\M 8} 627g Sale| 6212 63 | 356) 5753 6312 

Col&H V lat extg ree A O| 77% ...-| 7312 Oct °18)-.--||.... ---- Missouri Pac Ist cons g 6s..1920|M N| 991g 997%) 991s May’19'_.--/| 987, 100 

Col & Tol Ist ext 4s_._._. 55'F A’ 7453 ....| 7614 Apr ‘19'----'' 7614 76%, 40-year gold loan 48__.._. 1945” 8S' 58 ..-.| 58 Oct °18)..-.-|/.... ---- 
Heuston Belt & Term Ist 58. igey J 3| 85 GS . ee Eancclioasé evce 3d 7s extended at 4%-....1938|M NM) 711g ....| 82 Apr °17|----||.... --- - 
Diinois a i Ist gold 46..1951\3 J| 84% 8614) 87 Mar’l9|-..--|| 86 88 Boonv St L & 8 Ist 5s gu_1951'F A| -.-. ----|100 Feb °13)-.--|/.... ---- 

as pina bike ome ake die Se 0 ence Gomel Gn. Bie tieeeMiduss bene Cent Br U P Ist g 48 _...1948|3 D| 66%g 8412) 9712 Dec °13)..--|/..-. ---- 

Ist gold oie duit alts ladtn eiabinkc Hay 3 J3| 7 ....| 76 May’l9\----|| 76 76 Pac R of Mo Ist extg 4s_.1938\/F A| 83 90 82 May’l9 803%, 82 

Registered............ eS St 78 lacant 86. ee eimebdicnd ace extended gold 58....1938|\J 3} 89 ----| 89 May’l9...-|| 89 89 

Extended Ist gold #0221081 A Ol 74 $0 MOP RT iedelincas bocce StLirM&Sgencong5s 1931\A O} 94% 9512) 95 May’19/..--|| 94 9612 

Oe a ee eee See week | aS pie Gen con stamp gu g 58..1931/A O} -.-..---|102 July’14 Ee sh te 

a. . sols ope Bde ail bg rH ee are 80 July’ 09 ee ele Unified & ref zold 4s ..1929\5 J} 81 8114; 81 23)| 781g 8212 

ibid cite dik ance: ial OF dene debkioada.  cataBiteredite eane egistered_......... BOS = FL eaece ocse 80% Oct °17|..--||---- ---- 

Collateral trust gold 48...1952;|A OO} 77! 80 | 77. Feb '19|-.--|| 77 79 Riv & G Div Ist g 48_..1933;|M N| 7612 77%3| 77g The 5| 7214 7712 

as nies on aint RB Oh ease cons) OO Bimtiilccesiicsas been Verdi V 1 & W Ist g 58...1926,M% 8) 91%....| 78 Sept’l5)..--||.--. ---- 
ast Gentes “Sf bagi? 1955|M N 82 | 8llg = 815g 781g 8414 || Mob & Ohio new gold 68_._- J BD} 103% _.._|/10214 Apr "19 10214 10514 

Purchased > 3s..... 1952 J <3} Wig 75 | 75 May’l9)----|| 711g 75 ist ext gold 6g8.......... Q Jv 96%..--| 95 May’l8)...-||.... ---- 

LN O & Texas gold de...1968 M Ni 76% Sale| 7614 767% 73 «(7753 “__ f “Reg 938|M $| 68 ....| 71 Nov’l8/..-./|..-. ---- 

PO incinn ab mond 1953|M Ni 70!g 85 | 711g Apr '19/----|| 711g 71g Montgomery Div Ist g 58.1947|F A| 8714 ..--| 91 May'ld 865, 91 

Cairo Bridge gold 46...1950/J BD) 79 ...| 78 Nov’'l8j----||.... .... St Louis Div 56... ....- 1927/3 BD) 85 ...| 87 Apr °19 867g 87 

Litchfield Div 1st gold 38.1951|3 J| 60 J...| 79 Feb °14/-.--|/.... ...- St L & Cairo guar g 48.._.1931|3 J| 80% 8153| 8012 May’19 801g S8llz 

tester Div & Term g3}481953|J 3} 7l'2 ....| 731g Now'18)----||.... .--- Nashv Chatt'& St L Ist 58..1928/A O}| 99 100 | 99 May’19!..-.-|| 98% 100 

OD suites wsiank Ree. Oh anno caus Gn. ME Dilbtecn kad sSoe Jasper Branch Ist g 68...1923/3 J| 100% 10414 7 Mar’l7|..--||---. o--- 

Miadie Div reg 5s....... 1921/F A| 971g ....|102 June’l6|-.--|/.... .-.- Nat Rys of Mex pr lien 4s.1957/J. J) ~... ---- Mar’19 50 «59 

Omaha Div Ist gold 3s_..1951|F A aig coket M6 BEE lees Hess cco Guaranteed general 48__..1977/A @| .... -.-. 35 Aug "16/..--||.--. ---- 

St Louis Div & Term g3s.1951\J 3 esis ee iii dat cet ones Nat of Mex prior lien 4s. 1926 3 a1 cose cneet SOR PEE Miledecllecas cece 

Oe Bois senwccca 1951\J 3 72 cnet Meee "Meadestsces cnvs let consol 4s............ 1951 Gi nace cocs] BA AE Wibcesiecas o2-- 
Registered__...._._. ae a eee ee eee | eee New Orleans Term Ist 48... 1953 ; 3| 6714 70 | 671g 671g 4'| 6653 68% 
ee Div Ist g3%s_...1951|3 J] 6812 8llp| 8053 Nov’l6|.---|/._... .--- N O Tex & Mexico Ist 68...1925)J D| 96 97 | 95 96 4\94 9712 
tern Lines Ist g 4s....1951/F A} 80 .._.| 791g May’l9/-.--|| 79% 7912 Non-cum income 58 A....1935|A ©} 607% Sale! 55 6212) 157) 60 6212 

ship tab bids aeaweses idl Se §62h eens caskt SL) Ee sabi obo cone New York Central RR— 

Belley & Car Ist 6s_._._- 1923/3 Dj) 9553 .._.|11712 May'lO|----|/_--. ---- Conv deb 6s_.........-. 1935\M Ni 100!g Sale| 99%, 10012) 517)| 97 10012 

Carb & Shaw Ist gold 48__1932|M S| 9353_....| 73 Mar’l9!..-.-!| 73 73 Consol 4s Series A__...-. 998 Al 76 787g| 77 May’l9|..--|| 731g 7814 

Chic St > & N O gold 68..1951|3 D) 9513 98 | 96 May’l9/-.--|| 941g 99% Ref & imp 4s “A”___.- 2013/|A ©} 8414 Sale| 8414 8414 81 

ii aid le cal 951)3 D) .... ....| 95lg Feb ‘19|_.--|| 951g 95lg New York —— & Hud Riv— | 

Gold ‘Sis iidlinthedededaioe 1951\3 D Sack SR PU coacticcublocas Mortgage 3s-_...-...-- 1997\3. J3| 7Ole 7lle) 71g 71%) 35) 70 73 
Registered_......... | tages fine RR REE eee ceteem Register. d___.....---- 1997\3 3| 71 72%) 71 May’l9'....|| 71 71 

Joint Ist ref 5s Series A-1963\J D| 90l2 Sale| 90i2 90g 87 95 Debenture gold 45-_....- 1934\M N| 831g 85 1g 8412} 26/ 82 86 

Memph Div let g 48...1951|J DO) 73%...) 701g Oct "18)-.--||__.. ___- Registered......_..... 934\M N] ..-. ---- Se. Se iacaclacak eco = 
Registered... _..._._- 1951\J BD) 71 65 WNov'l7|-..-.||.... .... Lake Shore coll g 3348_...1998|\F A| 671s 69%) 6712 68 6414 68 

St Louis Sou ist gu g 48..1931)M $| 8114 ....| 79% Jan '19|_...|| 793, 7934 nih apt ngs 1998\F A| 66 67 | 651g May’l9|_...|| 621g 67 
Ind Il) & Iowa Ist g 4s___._- 1950)J_ 3) 8ilg _.__| 80% Feb '19|-._.|| 8014 82 wick Cent coli gold 3148..1998|" A| 6713 6712] 67's 67's) 10) 65 70 
Int & Great Nor Ist g 68....1919|M N} 9353 96 | 9353 May’l9|_.--|| 93 96 Registered._........._- 1908\F A, 66 -.--| 75 Mar’l7 ----| acee éene 
James Frank & Clear Ist 48.1959/3 D/ 81 90 | 80% May'l9)..-.|| 80% 82 Battle Cr & Stur ist gu3s8.1989/J BD) 54's -.--|/----  ---=|----||---- ---- 
——> City Sou Ist gold 3s8- —_ ° é 601g 61 9) 601g 60 6433 Beech ist gu g 48..1936/J J) 84% ~.-- 56% De a cece cove 

wa nanan ne == =~ ---- ---- Oct °00}..../].... ..-. R i e De wees ame 4 Nov’ woe oee- 

Ref & Impt 5s....... Apr 1950 2 Sale| 8612 8712) 11)| 8153 88 34 bear gold Ss_......- 1936\J 3| 88!3 ....|104 May’l6)..--)|-.-- ---- 
Hansas City Term lst 4s...1960|3 J| 80!g Sale) 80'g 80's) 3/76 81 Registered_._____._. Se et ede”  begnlenertages oseo 
Lake Erie & West Ist g be... 1987 J J} 8712 Sale| 8712 4|| 8712 90 Beech Cr Ext Ist g8%s.b1951|A O| 65!2-.-.|---- ----|----||---- ---- 

BO O08 68... cccacee- 13 J 80 | 805 Feb °17|....||/.... .... Cart & Ad Ist gu g 48_...1981\J 0D) 7512---.| 49 Nov’l6)-.--|/.... ---- 

North Obio Ist guar g Ba21945/a QO} 65 90 | 80% Oct '18)-...)).... .... Gouv & Oswe Ist gu g 58_.1942)/) D) 91 -.-- ‘elias aoe -- <0 

Leh Val N Y Ist gu g 4 e_. oes : 3} 8714 901g) 9014 May'l9|...-|| 89 92 Mob & Mal Ist gu g 48__. 199 = $| 7712 .--- “307 May'19 80 
ccneecaccooces ‘2 Fe eB SL eee ee N J June R guar oo... e Al 71  ~.--| 8912 Feb 16 ecco ecco 
Lebigh Val (Pa) cons g ia712003 ™ N| 75% 79%| 80 May'l9|-...|| 7512 8012 N Y & Harlem g 3}48_._.2000|M N| 72's ----| 80 May’l7 ence once 

General cons 4}48_._...- MN} 8512 1014] 87 May'l9)----, NY & Northern Ist g 66_1923/A ©| 9812 -.--| 97% Feb "19... 9712 9714 

* No priee Friday; latest bid aad aske/ tat words, @ Vue isd Oue Feb. g¢ Due June. A Due July. 2 Due Sept, @ Due Oct. s Option Sale. 
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BONDS | Price Week's Range 33 Price Week's Range 
N. Y. STOCK EXCHANGE § Since N i grooK ‘XCHANGE §% Friday Range or 3 Since 
Week ending June 6 <* Last Sale Jan. 1. eek ending June 6 5™| June 6 Last Sale Jan. 1. 
aft £5 t & H R RR (Con)— : Ask Low High No.\\Low Htgh P.C.C. & St. L (Con) — Bia Ask | Low High| No.|\Low Htgh 
N Y & Pu Ist cons gu 5 40-1993 A ©} 76% ..| 78% Aor °19/----|| 78 80 Series F guar 4s gold....1953 J D| 8912 _.._| 91 Sept'ls}-.--|/-.-- --- - 
Pine Creek reg guar 6s-- ..1932/|J Dp 10453 ....|113 May’l5)----)|---- ---- Seriee G 4s guar_._.... 7|M N| 8912 907%| 89 Apr "19)...-|| 8853 89 
BW &Ocon ist ext 5.281922 A 987 _-..| 99 Apr ‘l9|----|| 99 99 Series I cons gu 43452221963 F Al 91 ....| 91 Apr ‘l9}....|| 91 91 
Rutland Ist con g 4%s_.-1941\J J} 77 -.--| 67 Jan "19 cntan CF CT C St L & P Ist cons g §s_.1932;A ©] 101 101%/102 Jan '19)-.-- 102 102 
Og & LCham ist gu4sg-1948|3 J} 62 -..-| 6lig Feb °19)---- 611g 61lg || Peoria & Pekin Un Ist 6s g_ _1031 Q Fi -... ---.{100 June’l7|-..--||---- ---- 
Rut-Canada ist gug 48_1949|3 J| 56% 68 | 67 Feb ‘'l19/----|| 67 67 2d gold 4343........... 1921|M N/ .... --..| 87 Mar‘l6|-...'|---- ---- 
gt Lawr & Adir Ist g5s_..1996/J 3) 84% 8712101 Nov’l6/----||---- ---- Pere Marquette Ist Ser A 58- ieee wou 6. Saee 89 16| 83%, 90 
ef 996/A O} 891g _...|103_ Nov’l6j----|/---- ---- Ist Series B 4g_......... 10660. «ci: 72. T3498 711g} 17;| 68!4 72% 
Utica & Bik Riv gu g 48--1922/J 3) 9614 _...| 95%s Apr '19)---- 95%3 957% Philippine R Ry Ist 30-yrsf4s1937|J J) 50% 54 | 54 May’!9/..-.)| 45 54 
Lake Shore gold 3%s__---1997|3 Dj 7212 74 | 74 74 3.) 7llg 74 Pitts Sh & L E Ist g 58_._.- 1 A ©} 981g ....| 99 Jan "18/----)|--.- ---- 
ee ats “"1997|3 D| 701g 7253| 73%s Nov’l8/----||---- ---- 1st consol gold 5a........1943|3 J} 941g ....| 9714 Dec '17|----||---- ---- 
Debenture gold 48_....1928;M $| 89% Sale ye 8934 2} 861g 90 Reading Co gen gold 48___.- 1997/3 J) 83le e}| 831g 8353} 38) S2lg 86% 
25-year gold 4s_.......1931/fa Nj 87 Sale 88 | 13) 86 89 Registered__.......... 1997)3 J| .... 891g] 8lig Mar’l9/....|| 8ll2 Siz 
LES 806008 Mi ccce ance 33% Nov’ 17|----i|---- ---- Jersey Central coll g 48...1951;|A ©} 8214 8314) 831g May’19/---.|| 82% 85 
Ks A& GR ist guc 58-..1938!J 3; 9212 ---- a sjcene||---- ---- Atlantic City guar 4s g...1951)J J] ..-.. -.-- cabo... enoninkvcin aad 
Mahon C’l RR ist 53_.-- a = Os anes 10412 Deo °15'----||---- ---- St Jos & Grand Isl lst g4s _.1947|3 J} 63 6312] 63 63 1} 60 64 
Pitts & L Erie 2d g 5s_..a1928)A ----|103 May’l7|----i|---- ---- St Louis & San Fran (reorg Co)— 
i McK & Y Ist gu 6s_.1932|J J} 103% ...-|130!8 Jan '09)----))---- ---- Prior lien Ser A 4s__.___. 1950\J J] 6314 Sale| 63 637g| 147|| 59 64 
1934|J 3} 10253 ....|123'4 Mar’12)-~--||---- ---- Prior lien Ser B 6¢....... 1950|J. J| 7612 Sale| 7612 78 | 36) 73% 79% 
Michigan Central 5s- 1931|M Sj 9413 ....| 291g Aug °17|----/|---- ---- Cum adjust Ser A 6s....41955|A_ O} 69%, Sale| 69 70 | 82) 621g 71 
Ssh haat --1931|Q Mi ---- ---.| 98!3 Nov’18/----!|---. ---- Income Series A 68......41960| Oct | 53%, Sale| 52! 534'| 4012 56 
6 ccetieewognennce "1940/5 J] 8153 83%4| 84 Marl9)-.-./) 82 84 St Louis & San Fran gen 68- 1931 J 3} 103'g 106 [103g Apr '19)-.-.||102 
a a pe 87 Feb "14)|----||---- ---- General gold 5s__.....- 1931/3 J| 971g 98 | 98 May'l9j-.--!| 9612 98 
JIL&S Ist gold 3340..-1951 M S$} 70%, ...-| 90 June’03)----j/-.-- ---- St L@&SFRRconsg4s..1996)5 J ania ¢) a Seer ~ 
Ist gold 3%s___._----- 1952|4 Ni 74 —._.| 70%s Apr '19)----. 70%3 70!2 Southw Div Ist g 5s....1947|A ©] ---.-.-.| 90 May'l7|--.--||..-. ---- 
20-year debenture 48_.1929|A ©] 84 Sale 84 84 5| 82 85 K C Ft S & M cons g 68-1928|M N] 10112 10314|10212 May’19) ----||10112 10314 
N Y Chi & St L ist g 4s - -1037/4 OQ} 84 (Sale 82% 84 12| 80 84 KCFtS&M Ryref g4s.1936;A 90} 71 Sale} 70 7lle| 15| 661g 7512 
Registered__.....-..-- 1937/4 O| 77 --.| 85 Nov’l7|----||-.-. ---- KC&MR&B Ist gu 5e.1929|A O| 88 _._.| 89 May’l9|....|| 89 89 
Debenture 48...._.__. M Ni 742 Sale) 7412 7412) 20| 71 75 St LS W Ist g 4s bond ctfs_.1989|M N| 72 Sale| 71's 72 7\| 66 74 
West Shore Ist 46 guar...2361|3 Jj 79%3 82i2 79% 80 | 2/75 Sls 2d g 4s income bond ctts-p1989|3 J] -... 62 | 60 May’l9)-...|| 57% 60 
_ See. 2361\3 3| 7612 77 | 76 May’l9----| 74 78% Consol gold 48__.......- 1932/3 D| 647% 66 | 65 651g} 11)| 571g 65lg 
N Y C Lines eq tr 58_-1919-22|M Ni} 9912...) 9912 Feb ‘19 = 991g 9lg 1st terminal & unifying 58.1952|3 J| 6312 Sale} 63's 6353 4 641 
Equip trust 444s_.1919-1925|3 3} ---- 102 | 98% July*l7|----||---- --.- Gray’s Pt Ter ist gu g 58-1947|J DBD) 85 -...| 98!2 Jan "14 one tite n tne 
N Y¥ Connect ist gu 4348 A_-1953/F Aj 84!2 86 | 85!2 85!2 4) 73 86%, || SA & A Pass Ist gug 48_...1943/3 J) 6612 6712) 67 67 11)| 641g 68 
N Y NA & Hartford— : | Seaboard Air Line g 4s__._- 950|A O} 7012....| 72 72 3| 70 72 
Non-cony deben 48-_-.-..-- 1947|M | 54 ....| 53 May’l9|----/) 53 54 Gold 4s stamped__.._.-- A O} 7012 7283) 72 7233) 5] 714 I 
Non-conv deben 348-.--1947/M 8} 50 52 | 50 May'l9 ---- 50 «= 501g Adjustment 58_......_.- 01949|/F Aj 5214 Sale| 51'2 5212) 32)| 47 
Non-cony deben 3 148----1954 A O| 50 52 | 50 50 1) 50 52 Refunding 4g__......... 1959/A ©] 581g 591g) 58ig 5853! 15|| 57 ri 
Non-conv deben 48_.-.-- 1955|\J 3| 54 56 | 53 Apr wes 53-56% Atl Birm 30-yr Ist g 43..€1933|M 8] 7514 7634) 77 77 5| 74 80 
Non-conv deben 4s_...-- 1956|/M Ni} 54 557%) 52!g Apr M9 ----|| 49 591g Caro Cent ist con g 4s...1949/3 J) 75l2 76 Apr '19 76 
Conv debenture 3 4s-_---- 1956|8 J} 50 51% 50 May’ld9 ---- 4914 52 Fla Cent & Pen ist ext 68.1923\J 4 10014 103g 10014 100% 
Conv debenture 68__...-- 1948|3 Ji 8212 84 | 82!2 a3 4/80 88 1st land grant ext g 5s_-1930 S ah nbbaalndll 
Cons Ry non-conv 48.---1930|F A| ---.----| 50 Oct °17)----||---- ---- Consol gold 5s_..._..- 943/35 J| 90% 94 
Non-conv deben 48_---1954|3 J] ---- ---.| 91's Jam °12)----||---- ---- Ga & Ala Ry Ist con Sa. 101945 J 3} 9154 -...| 9012 June’18)}..--||-... -- oo 
Non-conv deben 48....1955|3 J| ---- ----| 60 July’18)----|/---- ---- Ga Car & No Ist gug 58..1929\J J) 9453 _._.| 94!2 Apr "19/....|| 94 94 
Non-conv deben 48_....1955|A O} -<-< ----|----  ----- wore||---- ---- Seaboard & Roan Ist 58..1926/J J) 95 ...| 9544 May’l9)..../| 9514 96% 
Non-conv deben 48....1956,3 J| ---- 49 “a9 May’19 -.--'| 49 49 Southern Pacific Co— | 
Harlem R-Pt Ches Ist 48.1954,M N| 74% -..-| 73% Deo’ 18)----||---- ---- Gold 4s (Cent Pac coll)..k1949\J DO) 76% --..| 7512 77%) 12) 75 79% 
B& NY Air Line lst 48_.1955|F A| 72% -...| 79!2 Deo "17|----||-------- || | Registered_-......... Or ee eer 90 Feb ‘14l.ncellese5 os5> 
Cent New Eng Ist gu 4s_-1961\J 3| 59 6014) 60!2 Apr "19).---|| 6012 621g 20-year conv 48_......... g1929|M S|} 8614 Sale| 84 877g 3071|| 85%, 877% 
Hartford St Ry Ist 4s....1930|M $| ---- ---- ee ee eee 20-year conv 58.......-.- 1934 D} 111% Sale|110 115 | 378100 115 
Housatonic R cons g 58..1937|M N} 91!2 ....|106!2 May’l5)----||---- ---- Cent Pac ist ref gu g 40..1940 F Aj 80!g Sale] 80! 8014 78 
Naugatuck RR Ist 48_...1954|M N| 70% ....| 87 July'l14)----||---- ---- Registered............ Aj .... 80lg| 8712 Sept’16)..--|/.... ---- 
NY Prov & Boston 48...1942|A O} 815 ..-.| 83 Aug "13)/----||---. ---- Mort guar gold sigar b1920 J Di) 83l2 861g) 83l2 84 8|| 80 85% 
NYW’ches&B Ist ser 14348'46\J 3) 52!2 527%) 53% 5353, 8) 42% 54 Through St L lst gu 48.1964|A O} -.-. 80 | 80 Apr '19|...-|| 7512 80 
T Ist 48_..1939/A O| enn0 -n-n|-2-- 9-0 e|----||---- ---- GH&SAM &P ist 581931/M N| 91% 101 |100 Oct °18)...-|/.... ---- 
New England cons 66...-1945|J.  3| 90% ----|---- — ----|----|/---- ---- 2d exten 5s guar_._...- 1931\J 3] 851g 97 | 96% Jan "18)...-||/_... ---- 
Consol 48_....--.--.- I 3) 75% ....| 70 Sept’l7|-.--||-... ---- Gila VG &N Ist gug 58_.1924/M N} 9153102 | 95 Nov’l8/..--|/-... --.- 
gretiiones tala Gab Ga, “1957\M' N| 40 ..| 40 40 4\40 40 Hous E & WT ist g Os.--1 9: N| 9253 95 | 925s Mar’l19|..--|| 9253 9253 
Prov & Springfield 1st 68.1922\J 3| 84 ...| 99% Deo '13|.---||.-.. ---- lst guar rd oY eg are N| 9253 ....|100 Oct °16/...-|/.... ---- 
Providence Term 1st 48...1956/M S| 69 ....| 88%s Feb ‘14/----|/.... ---- H&TC lst J} 971g 983g| 971g May’19|_.--|| 97 98% 
W & Con East Ist 4348_..1943/3 J) ---- ----|/-2--  -2--|----||---- -2-- Gen gold 4 iat geet... 921 O| 9453 96 | 9453 May’19'..--/| 931g ove 
N ¥,O & W ref Ist g 4a___-91992|M S| 67% 701g} 67% May'19|----/| 65 70 Waco & N W div Ist g6s'30|M N;} 94 -..-; 94 Mar’l9/..-./| 94 
Ri gistered $5,000 only__g1992/M 8/"---- 70 | 92!2 June’l2/.---)|.... ---- A&N W ist gug 5s.._--- 3} 93 95 | 93 WNov’l8/..--||.... ---- 
Te") ee a 53 Dj) 6412 ___.| 60 Apr °18|-.-.|/.... ---- Louisiana West 1 3} 991g ~.../10014 Oct °17/..--||.... ---- 
Nor.o:k Sou ist & ref A 5e_.1961/F A| 66 67 | 67 681g! 8]| 67 6912 Morgan's La & T 3} 97 100 {100 Apr °18|..--//.... --.- 
Norf & Sou Ist gold 5s_....-. 194114 N| 875s 95 | 89 May’l9|----|| 8 9 No of Cal guar g 5s..-..-. °o --~.|1021g Oct °18}..--||---- ---- 
Nort & West gen gold ----ae mM A! 1091s ____|109 May’19/----}|108 109i2 Ore & Cal Ist guar g 56_..1927 3} 97 10112) 99 9913, 5/96 99! 
provement & ext g 68..1934|F Aj 10853 ....|122 Nov’l6)----|/---. --.. So Pac of Cal—Gu g 58...1937|M N| 97% -.-.|107!2 Sept’16).-.-||.... ---- 
New River lst gold 68_..-1932|A ©} 10712 1081210812 May’19)----||1071g 10812 So Pac Coast 1st gu 5| 9253 93 | 925g May’l19/....|| 93 93 
N & W Ry Ist cons g 48_.1996/A ©} 82 Sale| 82 83 59)| 81 8612 San Fran Term ist 48...1950|A O} 78  78%| 77%  777%| 6 | 77 80% 
copdenéenen 1996/4 | -=-----.| 9312 Deo "16|--..||.-. ---- || Tex & N OQ con g Banas cece] OF. SO Blcesdicces theo 
Div’! Ist lien & gen ¢ 40-1944 J J3| 80l2 81 | 80% May’19/----|| 79% 82 So Pac RR Ist ref 48....- J} 807% 8114) 80% 82 98|| 7912 83lg 
19-25-year conv 48..... 2\3 D| 7314 ....| 8414 Feb °19/--.-|| 84 S4l2 PN ty 3| 947, Sale| 94% 951g| 27|| 92ieg 9653 
1)-20-year conv 48..... 1983 M $/| --.. ....j117%4 May’17|----||.... ---- Registered........-..- S| ---- 94 |100%4 Aug '16)..--|/.... ---- 
10-25-year conv 4}49---1938 M §$| ---. —-_-/|104!3 Apr °19/-.--||1041g 10413 Devcon 5 oon aa Ser A=-21086 A O| 68% Sale| 68% 69 | 142 a6 69 
so-veer Conn (w i)_--1929|_. ..| 109 Sale)108!g 10984) 258 //10512 1104 Mob & Ohio coil tr g 1938|M $| 68% Sale| 6812 6834 2 68%, 
Pocah C & C joint 48_..1941\J D| 85  85%| 84 May’l9|....|| 83% 86 Mem Div ist g 4e-68-..1996/3 J| 92 94 | 91% May’19)...- S0te 91g 
CC &T ist guar gold 66.1922/3 J] 98's ....|103 Sept’l6)--.-|/.... -..- St Louis div ist 1951 5} 74 77 | 74 74 1 Toe 74\g 
Scio V & N E Ist gu g 48..1989|M NW) 79!2 81 77\2 May'19|....}| 76 81 Ala Gt Sou Ist co; D) 91% ....| 93 Jan °19/.... 93 
No-thern Pacific prior lien rail- Atl & Charl A L Ist 3} 88% ....| 8814 May’19/-..- Srle 881g 
way & land grant g 4s_...1997|\Q 3} 82 Sale| 82 8314) 25/82 86 1st 30-y J J3| 9512 96 | 95% May’l9/_.--|| 931g 
a wl. Q 3| --------| 82 Mar’ld sored 82 82 Atl & Danv Ist g 4e_..--.1948|J 3) 65'g 74 | 74 74 6| 74 74 
General lien gold 3e....- a2047\Q F| 5912 Sale| 5912 6014; 26)| 581g 617% 24 4s_. 3 Beene coool! 89 Mal Wicasclissce eeue 
Registered_........-- a2047\Q F| ---- 59 | 57% May’19|....|| 5714 5712 Atl & Yad Ist ¢ A O} 70%...) 75 Fob °17/..--||.... ---- 
pa Sp 44s ser A__--- 2047|\3. 3| 88 89 | 8914 May’19)..../| 851g 90 ET Va & Ga Di J 3} 95% 991g) 97 Mar’19|....|| 97 97 
St Paul-Duluth Div g 48_.1996/J D' 76's 86 | 76 May’l9'...-" 76 76 Cons Ist gol MM 9414 96 ' 96 Apr ‘l19'....|| 921g 97 
St P & N P gen gold 66._.1923|F A| 10212 104%4)103% 103% 41 1102 10412 E Tenn reorg lien g 68.-.-1938\M@ 8] 92 94 | 95% Jan °19)....|| 9514 95% 
Registered certificates..1923\Q A| 100% ....|100% May’19 -..-| 100% 100% Ga Midland Ist 36 A O| 53 57 | 52 Jan °19)....|| 52 52 
8t Paul & Duluth Ist 66..1931\F FF) 977s ....| 97 Feb °19|....|| 97  98!2 Ga Pac Ky ist g 66 5 Jj 10012 100%, 100% May’19 -..-||10012 101 
1st consol goid 4s.....- 1968/3 D|) 76% 85 | 78 Deo "18 ee owe Knoxv & Ohio Ist g 68-..1925|J 3) 101g 101% 1060 Cab “1B cacallenan Gas 
Wash Cent ist gold 4s_...1948\Q M| 71% 85 | 361g Deo ‘16)..--||.... .--- Mob & Bir prior lien g 56.1945|J J} 915 97 911g Oct °18)..--||-.-6 cone 
Nor Pac Term Co Ist g 68..1933)3 J) 1075s _._. 107% May'19 ----||10714 10758 Mortgage gold 4s.....- 1945|J 3] ---. 68!3| 68 Jan °18|..../|.... ---- 
Oregon-Wash Ist & ref 4e...1961|3 J) 76% 77 | 77 4| 74% 797%, Rich & Dan deb 5estmpd_1927|A O} 96%4 102 C6 Jem *Miisccil ons eae ™ 
Pacific Coast Co Ist g 58-.-1946|3 D| ---- 86 | 85 May’ 19 ----|| 85 88 Rich & Meck Ist g 5e....1948|M MN} 69 6913) 69 69 1| 69 71 
Paducah & Ills Ista f4%s_.1955|J 3) 8012 95 |100's Feb °17|-.--.|/.... ---- So Car & Ga Ist g 5e---.- 1919|M Nj ..-. -.-- 9912 Apr ‘19|....|| 99 100 
Pennsylvania RR ist g 48..1923\M1 N| 95's ....| 95% Apr '19\....|| 95% 05% Virginia Mid Ser D 4-68..1921|M 8} 96% ~.../102!2 June’11/...-|/..-. ~~ _ 
Consol gold S6......---- 1919|M $| 99% 100 | 99% Apr "19|....|| 9973 907, 1926|M 6] 931g 100 | 93'g 931g 931g 93ig 
i ONE a. 1919'Q M| 9914 99%) 99% Feb "19/_.__|| 001, 9014 M 8] 925s ....|10412 Deo "16|-.--||_._. ---- 
Consol gold 4s_........- 1943|M N| 88 Sale 1} 88 88 General 56 1936|M N| 9612 9612 = 9612 9612 
Consol gold 4s_.......--. 1948|M N| 8612 87 | 87 May’l9)..-. || 86 891g Va & So’w'n ist gu 68.-2003|5 J) 88% 9412) 81% Sept’ls)....)|---. ---- 
Consol 4448....--..-.-.. 1960\F A} 95 96 | 95l2 9553| 3'| 9312 lst cons 50-year 58..1958|A O| 70 73 | 71 May’l9)....)| 71 71 
General 4}4s_....------- 1965|3 D| 8753 Sale| 8712 88 49|| 841g 897% W O & W Ist cy gu 4s.-..1924|F Aj 87% - 93% Mar’l7|....||---. ---- 
cil ESET 1968\J  D| 95% Sale| 95% 96 | 119/94 97% || Spokane Internat Ist g 5¢--1955 J 3| 75'g 7812| 75'2 Apr "19|....|| 7512 752 
Alieg Vai gen guar g 48...1942|M 8) 86 ....| 871g Nov’l8)....||.... -..- Term Assn of St L Ist g 4348.1939|A 0} 89 89 May’19)..--|| 85 91% 
RRR & B’ge Ist gu48g1936)F A} 8314...) 8412 Bept’l6)....||.._. -.-- 1st cons gold 5e....- 1894-1944|F A) 93 isale 93 93 1| 93 98g 
Phila Balt & W Ist g 48..1943|M NW) 835 ....| 8713 Jam °19|..../| 8712 871 Gen refund sf g 48.-.---- 1953\3 Ji 738 73 May'l9/...-|| 72 77 
Sodus Bay & Sou ist g 56.1924|J. J) 96% ....j/102 Jam °93)....|/.... ---- St L M Bridge Ter gu g 58-1930|A ©} 90% ate 951g July’18)..-.||---- «-- © 
TammastaGr eens) Bf G58 ascckoase  ceualdnbetinede sence Texas & Pac ist gold 66...-2000|3 Dj) 91'2 Sale| 91'2 93 5) 8712 93 
UN N J RR & Can gen 48_.1944|M 8} 86!2____| 92 Deo’ 17|....)|.... -... 2nd gold income 5s..-.--- q2000| Mar}; 50 90 | 41 Sept’ls)...-)|.... ---- 
Pennsylvania | La Div B L Ist g 5e_----- 1931\5 J| 75% ....| 86 May’l8|..--||..-. ---- 
Guar Ist gold 4s-_---.-- 1021/3 J| 9712 9753| 98%3 9833) 4/| 0783 9812 W Min W & N W Ist gu 661930/F A/ ---- -.../106'2 Nov'04)/_.../|-... -... 
SE 113 3| 9714 98 | 96% Apr '19\-.--|| 9612 967% || Tol & Obio Cent Ist gu 58..1935|J 3) 91 9473, 92 Apr ‘19/....|| 92 92 
Guar 3s coll trust reg A-1937|M $| 77% 7912) 87 Feb °17)-....)|-... -.-- Western Div lst g 5s_---- 1935|A ©| 84!g 90 | 87 Jan °19)....|| 87 87 
Guar 3s coll trust ser B.1941)F Aj 775s 80 | 78 Jan '19/..../| 78 78 General gold 5s.....--.-- 1935|3 D| 69%, 8412) 93 Oot °18/..--)/-..- ---- 
Guar 3s trust ctfs C_..1942|J OD) 7753 ..-.| 81% July’17|-.-.||.-.. --.- Karn & M Ist gu g 48--.--.- 1990/|A O| 68% 80 | 7512 May’19|..--|| 75 75g 
Guar 3s trust ctfs D-..1944|J D) 7612 78 is OU te es 2d 20-year 56..------- 1927\J 3} 90 97 | 88% 88%) 1) 88 91 
Guar 15-25-year gold 48..1931|A O| 864 90 | 85 Apr °19|_...)| 83% 85 Tol P & W Ist gold 4s..-.-- 1917|\J J] ---- ----| 36 Feb °19 ----| 36 046-36 
40-year guar 4s ctfs Ser E.1952|M N; 8014 ....| 851g Feb "19/....|| 8514 87 Tol St L & W priteng 348-1925) J 741g 80 | 75's Feb °19|..--|| 751g 75's 
Cin Leb & Nor gu 4s g-.-1942|M N| 82!g _._.| 81% Apr ‘19 60-year gold 4s....---..- 1950|A O| 55 Bale} 55 56 10; 45 56 
Cl & Mar Ist gu g 44s-.-1935|M N| 884 9614 May’l7 Coll trust 48 g Ser A----- 1917|F Aj -.-- 20 | 18% Mar'06 amend oh ciliate 
Cl & P .& P on gu 4s ser A.1942/3 J| 9253 ....| 96% May'18 Trust co ctfs of deposit.....|-- -- ---- 20 | 18 Aug ’l8)..--)|..-- ---- 
Sel le A ©| 92% ..../104 Deo ‘15 Tor Ham & Buff lst g 48..b1946|J DB) 70!g 87 | 80 Apr °17)....||.--- ---« 
mi redlced to 3448_.1942/A ©} 7712 -.--| 964 Feb °12 Uleter & Del lst cons g 66..1928|3 Dj) .... 90 | 89% Deo °18)...-||---- ---- 
ees 6, pb eget 19481IM Ni) 75 ~.-.|90!s Oct °12 lst refunding g 4s-.---.-.- 1952|A ©} -.-. 70 | 58 Sept’l7|----||---. ---. 
“St ees 1950|\F A| 731g. .| 8814 Feb '17 Union Pacific Ist g 48.----- 1947\J. J| 86% Sale| 8612 86%| 23) 8512 89% 
Erie & Piste pe ; 3%sB_.1940\J 3} 79 84 | 88 Apr ‘17 Reset. . ou iephcdecdie 1947\J 3] ---- 86 | 85!2 Oct *18/----||. 
een. ee cwmen 1940\5 3) 79 84 | 79% May’l9 20-year conv 4#.....---- 1927|J_ 3} 8853 Sale | 88 89 21|| 851g 891g 
Gr R & Lex ist gug4%s.1941/J 3) 85 ...| 84 Dec ‘18 lst & refunding 48..--.- g2008|M 8} 80% 81 | 80lz 81 62)| 79 83ig 
Ohio Connect Ist gu 48...1943|M $| 85's ....| 8312 Apr ‘19 10-year perm secured 68.1928 J 3) 10312 Sale|103 10312} 38, 102% 106 
Pitts Y & Ash ist cons 5¢.1927|M N/ 9753.-..| 93 May’lO Ore RR & Nav con g 48..1946|J D) 82 Sale| 8 8) 79% 86 
Tol W V & O gu 4s 4-5 J J3| 89% 94 | 98% Apr "17 Ore Short Line Ist g 6e...1922}F A| 100% 101% 101% «101%4| 5, 100%, 1011, 
Series B 4}49_-------- 933/J J) 89!2....| 92 Dee 'l7 1st consol g 56...------ 1946/3 3| 9753 9814) 98 May’l9 ----|| 065 
Series C 4g.........--- 1902 M $/ 791g -.-.| 881g Sept’l7 Guar refund 48...--.-- 1929|J | 86% Sale| 86% 86%4| 33)|| 84lg 88 
PCC &S8StL gu4ksA..1940/\A OG} 91 941g) 92 May’ld Utah & Nor gold 58....1926)J J 937, ....| 98 98 1} 98 98 
Series B guar_...--.-- 1942/|A ©] 91!2 96 | 92% Jan ‘19 lst extended 48....- 1933|J 3) 8353 88 | 89 Feb '18)....)|.... .. -- 
Series C guar__......- 1942;/M WN! Q1'g 977g| 99 June’l7 Vandalia cons g 4s Ber A... 1988 F Al| 781g ....| 80!2 Apr '19)...-|| 801g 80l2 
Series D 4s guar....._- 1 M Wi 89%3 93 | 90% Sept’'1s ; Consols 48 Series B....-- 1957|M | 83  ..-..| 801g June’l8|....)|.... --.-- 
Series E 314s guar gold_1949'F A} 89%, Ale! Als Senta) __ Vera Crus & P tet eu 40 19243 3) 36 45 | 3K Mav’'l9! ----!! 35 35 




















No price Friday; latest bid amd asked, ajDue Jan, djDue¥eb. ~ oyna MiDue July. &,Due Aug. @.Due Oct, giDue Nov, ¢ Due Des, ¢ Option sale. 
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—Concluded—Pag Range 
Bond Record ——— 33] prio | wears Z| since 
New York Friday | Range or ga. 
a § 6 
HA June ob 
EXC low H 
2316 Range MN. ¥. STOOK EXCHAN ~ len «Maal Me. 
we, Stree’ ” Week Ending ‘Bid Ask 59 6712 
Price Jan. 1 1 
NDS 5 6 - m si 65 67 ug a teas = 4 
neous May 
n. Y. STOCK ¢ june 6 |S@| J Ast | Low “ge "al eR, Oh iden On oo8 6 $0 A 2271925| 8 8} 29 30 | 30 ee ea° “60 
* "Week ending m1 G4 2 alg 9| 93% 98 areas ete Oe ee ee N| ---- -~--|-.-. ~~" $8ig) 48 
-- 20 M - 88 88 ~ eal odd thea 
mN| 91 as puas 89 Canv och G0 cuties B....- ) Di 8 Feb "18}- aig “97 
series A... pram N +5 + 87 87% inn ends th torein SS of W Va aaead cok Shae a4 O} -.-- ---- 97 90ig 81 
Virginian aie te poner 1939] F . os 90 Aus is onnn cncm Armour & Co ist real ost 448 39 F A| 96% Sale 81 May’19 "1 808 55s 
Wanaee tat ould 6s. B-----19905. 3) ---- ---- 66 Bepris|-_- “sen “sag | SE rae M coll tr 8 beet 14 a = S os ao oe 
5a. ..192 OP: dasha ‘eb *19/.... Braden ist 48....-- 955\5 8l is ‘1s'___. “->- -2-< 
pee J 8814 Feb * seiiacae dana Terminal pee 801g Mar’ 18! -- § 
uip sfdg _-1954\3 a | es oe le 9 ppagagneaattmen AO 58 ---|' 85 
it len Sr sm bac---tgails 3) ot 09 |: Fee 0\----| 67” “Gf Buildings bs gust tax o2-—1980 33) So a] Bons atay 9) 13)'eait oa 
x wre se ‘ *19|-.-- Rys 5 A 1963 Sale 18 
Det & Ch Div ist g 46 1941|A O} . --| 74 Jan 19|-.--|| 75 75lg ioe ota nn thas alenk Mm N; 119 92 i9|| Sllg 931g 
ae ee 34s8-.----- 1941/m 8 5 80 | 75 pow wile en hme Chie Un Stat’n conv 78-1923 A 0} 92 Sale 91'2 9212) 169) 82% 8512 
oe Oe Ee uae e----s9a5|" Al 7 " sel he etd uae Cone 10: ae Coe slA OL OM Sens] sa ler" son 
Tol & Ch ist gu Seago F Al 82 Sale| 60%, 61'2 -|| 967%, 100 Rects (part ser A_..193) 3} 84 Feb °19)--.. 28 
Sines 61 1g May’19/..- + Bis conv 66 1941/3 8 102 | 98ig 19}-...|| 95 
Wash Term! eS eal 1952|A O 99 | 97's 9) RAS inshore Coll tr & Rec s f 68 MN 9 9614 May’ 93% 95ig 
aS Ee ase $e.2221987|3 3 —- OS ee ia ee ae Penées sen © a i 1094 5% 
West ne Pa ist g 5e.-- 1 a S See cae atte 8412} 10) Siig 8612 ne oo nocweenon saa a By “Galel 100 1047 15| 91 95% 
West 4..--------- p1943| No “B4ig 8412 118)----||---- ---- aon Senn Sow wok at ied 1j4 0 Sale| 92 23)| 83 = 881g 
dy pment m8 96 | 93 ‘ inna made t Falls Po t 6s...194 3} 9212 1g 881g se 
| een -- 1946 935g Feb °17|-. -- || Grea Marine s 1943|J Sale| 8712 5 Sie eS 
ere Poo int oar A 6. 1926/4 © 95 |100 "17|----||---. -. Int Mercan eier 771930133] 88 83 Apr o ag 
Pac ial 3} 90 Mar’1 64 Power ist .1939 ao tees 16}...-}]... 
Western E istg 928/53 ---| 905, °19|--_-]] 64 Montana {4%s_.- A O| ... 94 June’ 681g 71 
&L ook -2--- Jan ‘1 6512 ist 8 1966 ->>- *19/-... 
heeling old 56.. FA 64 ----|| 50lg & Co ser 2__ ves Apr "1 97 
Wiyhee! Pee gold os... - Se M s ae Sete Gals —- i 1] Mtge Bonds (N'Y) 4s Sonos 4 A 4 pL 95 wi pens on” 101 
Refunding 448 series “a 6 Bale 7 10-20-y ae ¢ Ban Se ey OR me paadl ogee 
seen a mE 3] 76 771 97 ” Ny Bt Bi my emery eee “93 "| 8912 Oct a7i- 87 
tnston-Salem 8 B Lay aggnes * = as 75% 77 | 77 Magara pice idl fo.” 1964| M4 “ - Sale| 8935 ey -|| 89 91 
w Bagg medlng gy rte Ref 0 Pow ist be. 941\A 1g 91!2} 90 May’19)-.. inte the 
Fee eh corm ist 66%, a Coes spar ae 3|F Al 9012 June’ l7)---- 112% 13512 
exci: oo; wie Power N F lat Se--194 pein lg May’ 19)... - 80 
65 i 46 Nor erNF 945|M ----|155!2 13)| 75 
Street Lay ry « 444 48 aa7 83 Ontario Newnan dl as os iae — Sale| 7612 c 3] 91 = 
Tee ree oad t0...2008 4} 81 ---- Pap-AmPetaTrist conv a a "19|--.-|| 90 
Ist refund soured notes.-h1021 J 79\g 82% sale ieeoene a Corp N J = toe M _ 9014 924s + a PE i 9653 oe 
IE oece “ose oe "72 yA lst con a 939/35 1 Sale 876 
Cortulessen of deposit... mp'd)-..=| 76 So tara Se Waser Power kot Gand A | 10012 99% 1 
Suites of Gepost 1941|3 3] -a-- ---- ee Wison & Co let 25-yr ef G2_1941 J @ 1% Se 
Certificates of | a. ne a “70 |101 May ae ta isae 14) 98 101 
BE QGo & 5 con gus -r19ai|3 3] Ton 79 | 78 iA 4 eee a BE ie > I: 2 10@ 11212 
A Es 50.2 1950\F A 78 fale| 78 he we a Male _—. SS) ie 8912 
eee On Ed let ¢ 468.. —_ 2 & ; ea Monutecturing 8----t024|F A| 110 Fro 99% 10012 
Bklyn guar 4-56....- 949 F - (ae 68 6 Am Agric waxmuea MN 8 1 100 1 i 8912 93 
eardounty E lst 6 43..1 F Al 60 hy yp tenn ge 100 100g 90%) 26 11912 
ty -1949 50 55 7 Con debenture 58_ 19\m 3 Sale| 90 ; ---| 119 
SSieuges quar 42..,--- 9561/3 J Sale| 77 Am Cot Ol tg S8_._-19 0} 90% tybla Ape “49122 w2!! 73g tee 
neon Elec guar goid 4a-1 F Al 77 Mar’ Hide & L lst s ee oF eee lg Apr “19|---- 99% 
Eieo guar --1927 - 83 14 Oct 18 Am lst 30-yr 58 1944 Ao lg en—=| 7512 Apr 9|-..-/| 88 
Nassau ~ 2 “Sees 951\3 a. wae 80 8614 Am Sm & R ear g 66_.- FA 7812 -= 7, 991g May’l ae Ps 901, 
Chicago Rys Sere 3 77 7 bacco 40-y --1951 991g 997% 90 1 
ty 6 : a 3 10112 
a ae nee 4iga--1993|4 3] “75a 76 S ae ct i oeenens 1 eal sgl i098, Nas" 
let cons 1936 "62% “Sale 1914 Am etfs of deposit -1940|M N 7 82 | 80 1g} 10) Q5ig 
Det United & Tr ist g 5e_- 1957\F A 7g Sale| 18 "19 Trust Co rks ist 58.1 F A| 79% 961g 971g ids os 
Ft Smith eee le eer A-2--18 957'.. ..| 187% 93 | 90 as Baldw Loco Wo { 68_._-1931 ° 96% Sele 1g Deo *18|-..-||__ 3513 160 
oa rous ist 8 925\A 801g) 7312 9|----|| 291g 
Hud & Man me 56 ----- 1932)F A) .. Sale| 39% 864 ls Cent Foundry ear g wee FA 12100 May’l 1'| 9912 10012 
Adjust inco a 956\A O 38 40'2 t Leather at _---1951 N 100s 100 2 00 100 89 9212 
NY & Jersey coll 4-1 ee 39 Sale 73 7 Cer Tobacco g 2 bs .-1931\™ 9Y1e 10012 1 9212 10 1 9212 
nrcinpts gPeoed agement -- 7453 Sale 71ig Consol Ref'g sf g 56... MN 1 bale 92 ~ ---!| 921g 
Interboro- of deposit _. 1966|5 J 71 71 Corn Prod YY Cees A Ol 92!: 9212 Mar’19|- 88 88 
Ne nperay, ealy ge soa mg A O| 69% 71 71 lst 25-year s ‘Tst g 58.1927 94 Feb '19 oo--| lg 7312 
Rap 48.1990 70 «672 Mar’19 Cor conv Is 1936|3 D 190 88 19|---~|| 711g 
Interboro (N Y) cons g 1990|A O 81 | 77 Distil Sec der 444s__- 3D 85 80 | 731g May’ 7\| 971g 101 
Manphat we lS mee adn 1953|iM 8 78 60 70 E I du Pont Pow t 25-yr 68.1936 FA $1 9814 9914 | am 
Stamped Lt sf 5s8_- 70 70 62 68 al Baking 1s _ 1942 98 982 Nov’18}----||____ _ ss 
Ry & 70 72 y'19 74 |I Gener oe 6 316... & --| 96 7613 
Motropotiten Street BY— na = SS He ll 62's ee a ee 1935|8. 3| -2-- <= os ml sie” se 
ea ny og Av Ist cg 58- 1993|M $| 654 7214| 62g eft: cece core Debenture Pisoes aria 1935 N| 8212 83 98 98 a 
Bway & 7t lst gu @ 5a_- 993|M 8] 64 iu Eee es Ingersoll- Rand Is 20-yr 68..1932|™ Ji 98 “s=° le Nov’18|---- iii 133% 
Col & 9th Av i 90 6 &.-SS al... 100 "10012 June’ 17)----|---- ---- Int Agric Corp Ist 5s...--1935| 3 ty Gate te ee 
kes Av OPT be 6 O.-Se al “ee ore Rees oo ee samy 9° 6 Soe. 114% Sale|11312 947s) 27) 11312 
niin 7 - 1 || Int t conv 5e ser 4 0 Sale| 9413 --~||109% 
Met WS El< ‘& 14 cons ¢ Se ‘ 93115 3| 78 96'2| 971 oar te 61 6 ist & refs Tobac 78_.1944 Aj 942 oe 1131g May’19)- 5} 90% 
te beeen 20he_ 1/5 3} 84 61 Apr ' 55 63 ett & Myers ~~) san lie 9312 98 
di 194 Smee 19 oe Ao 9312] 93 13) 95 
Monten! tram it & tees al aT al | eicaas ts cite Al 9 8a Ba Aue 18laonn| oe aa 
New Orl Ry Ry ists f 5s 1942|\3 J 4 44 1 "158) 102 2 Rey ay eng 58.1929 rf 9312 -.-. 97's May’19/---- 101g 
N Y Municip E & ret 48__- Ee 15% 1612 85] 11's 16 2 Enam & Stamp 5s__1930\5 98ig 99 7g May’19\---- 145 
™ Gertieates of deposit === =|. 15% Sale| 15 May'Id|----|| 6° 63 Nat onal Tube tat 68. =~ 1042 me N) 101103 ors May 115 "ss Liz, 
$0-7eer of) ne Se------ $0 1062)M0 i} 536 64 | 52 of aot ee NY Air Brake let conv 68. nt 8 en | (ls + en ay 
J Beate lupe let cous 434 30|M N =222| 6243 Apr ’ noone acetic Te oe Oe s. iS wie 
N Y State Rys ref §8....1 FA 65 pote 901g Feb °17 eon Wert ote ear conv deb oo 140 150 it 100 7 95 
Porta Ry Lt 4b int rel fe- 1942 Mi) og 2555] 98 guy too “SH” “G84 || smetair OM Retintng— etiach F Al 99° Sale| G07 a 
Portid Gen Elec 1937|M “85 ~ ~99%g| 10212 i 6 ists warrants & MN €} 10153 . 
Portland ate ae 57 5814 25 9 42s2 do without --1930 10153 Sal "19)---- ve 
H&P 1937 14 57 42 | 242 o ing let 5s_- 3 J 92%) 89% Apr ' ust oe 
tnd Aly Ah ad ee ft os Se : -l|---- -<-- rene Maine ts Si --oae 3} 884 Ss aeeyrial nl eee “6a 
8t Paul City SEES 960/\A O 4014 97 Dec . iy 931g 97 The Texas Co conv lst Ga..1980 J 3 8912 eunenes 94 May’l9,---- 60 7712 
bc oto ee as & 53% “Sela 95% A bo He wan Seg & Feger ae 3} 93% O44) 04 76%| 3 02% 104% 
Adj income ist SSE *: 19. AO 9334 73 May'l9/---. 671g 78 ped ‘0 of Gai lat Ba” .1931\3 7634 Sale 7 1037s 1 
923 eae 7 eB 701 Stam f Cal ist ee Sale) 10353 149 86 89% 
Third Ave ~y 4 Lt ist ef ... 3H Tt lg 90 | 71lg May ; 1/| 7014 704 Union Oil Co o deb g 5s 1924 D| 10373 887, 8912 1] 87% 105% 
Seat oi tention tiee aw" i fe ten nee mee eS Cos year 960 7e_.-1923| J| 891g Sale 1 Tt Sait eee 
eee 61. ig26|@ | oS weevil. 2% || US Rubber e porice A_-=7-1947|3 a gel ene, ene 5 100% 10214 
Income , As Pitta wee?" J S| 51% “471g) 50 June’l7 2 "ea ” “32% lst & ref 58 nv 68-1926) F Dp 97 97g Hb 1014 1 me 9914 
Geteed Rive baw | yd ae A «ct eotl Sate onl Sal ae gane Fe eS oe ee a 
Onited Rys 8 nait gu 58_...19 TA O| 33\g 3314} 32g 33% 123|| 22 3434 Va-Caro Chem Ist -€1924 A F | 97% 931g} g 
St Louis Tra’ Fra f 48_..192 coil 3214 4 3214 33's -|| 74% 794 & onv deb 68......... 77.1922 J 3 } lg 96% 
bag ty Pp hh Poacwwacs <1. 78 | 7475 May’19!_.. Weat Electric lat ba Des. | is 98% 96-96 | 1! bts 96 
Equtt Pow ist & ref be. i084|3" “3! eee Coat, tron & Stect aM] so Ol S7is_ 89.| 122 oil 
Va Ry & Pow 103 Sept'l5 ---- ‘O1ig 95 Beth Steel Ist ext s ~~ === 1942) J} 39 Sale er a-2-° oo=- 
tric Light ae St Eewretee 91lg aay, 19, eee ean lst & ref 5s guar Pogues .1936 J 91 96 4 ve it 7) FORA eben 
See ne Sieetete Ce N| 874 93 Dee '18|..--||- 2° “89 woh LA cee onerh ors Sag se*-- 94 
L Co lst g ~1945|M - 9353) 91 14) 5 8 zr 20-yr pD 6 t Ge... 1932, SB) cone ono* OL Dec’ ---|| 88 91 
Biya Un Gas iat cat 6 tear|s 3) “Si $0" | Bi ret 25 -saalige sais w Debeature Senn. --Wa1920 M Al “Si” “G3ial'9 May'19)- ae 3" 
Columbia G & E ist Se.0- 1 20/Q #| 1034 Bale103 104 96's 96% || Canada C Mf Oo nf 50.1943, A i? 96 | art ape tal 05 98% 
Columbia G Ist gold 58_.19 Q F| 103% 96's May’ 19 "Til 961g 96% Colo F & I Co gen 8 aan, -1934\F 87 95 | 87ig Feb '19|----|| 9 le 86 
Colunabus ae & deb reer a MN 98ilg 961g 9612 951g 96l2 i Indus lat & coll ref 5a. 1950/J D im Gee 4 851g | 82% 9812 
Goneel as soar ¢ old be. -1923|3 J} 96l2 -- oi, onl ill es os Cons Coal of Ma ny 66... 19283 D 8512 86 | 8512 O6ig 11) 85 OO 
Cons Gas ony os gold 56_..19 3\5 J) Gig 931g ny, Ble Srcealpinal ie ome Conk s08e Bin 1940/A o 96 98 cia ---| “66 “98 
Detroit City t coll tr 58.193 M 8| 93!2 Sale aniccofree= "> E Steel deb 4}48..-.- 952\M N 96 ----|.... ..- 26 97 
Detroit Edison 1s ---h1940 oso snes ae yee 227° Illinois t Se---.-... 5 D 97g) 9653 35,) 86 
“Stuns So. 1988 ee ---- te Nov'l? ~777"G07 “90% pg tae Ce : 7. Soot Ao oy Sale 93t2 oo% 109) 86 9014 
Gao & Mase Bore On 0p Oo. i al oe “3a"1 oo May'19\-222|| 92tg ate <esmesraane God 50.6 00..1S 2 oe ee "87% “8813 
Gas & consol g 58...-1 9|M N} 89g 9 | 9212 May’l9)..-. 94 94 lst cons 56 Vv sf 581936 M 801g ---- “88ig ~~ 88ig) 3] 8 lg 9614 
Sone Gee Cea islA © 90 ---.| 93 Feb '19|-.-- 100 105 idvale otek Fane 1928|\5 J -z--| $8 9512, 8) 9212 803%, 
Hudson Co bw ved 1st g 5a.192 AO 100 May’19 — 90 98 M nt Val Coal lets t 5.1957 J J 95 9514 95 4 Mar’1y|----) 8034 9212 
Kan City os Pg Ss_.__- 1937 . @ 100s 1027 98 Apr '19|_.-- 79% 84 Samy Ad Collier ist 8 3f.1940\A O . 88 | 80% y'19)----|| 913g 10113 
Purchase money ter.-- i009 3S 3| 83 2222] 80% May'l9l-2-. orig 88 || Bepeb Tao treo ae “19555 3) -=-- 88 | 80 wT00%9| 159) 992 1001, 
onvertible deb 602277721925 ee ee 4 ee petit Fx tod, rR gen te ciosils Bale) 100 "19)----|| 991g 
=< , “ Rock 5e_.195 100 % Apr "1 ---- 
Convertible A con g 48.1939 A O| 90 “93% me. May’19}... ---- |] StL Coal I & RR gen 41963|M N ----| 99% gi-*""Eras~ “2 
Ed El Ill Bkn f & ext 5s '34 89 ----| 87! Apr '17|----||-=-= o4 Tenn Corp—} coup. -- BS Ui) case core “27+ <2--, *19|.---!| 70 
St LRe 1927|\M N 10412 13|| 911g U 8S Steel ----41963 N| 387 - 70 Mar 851g 8753 
roth Dy A ET ae 5 Bl oi SeGl een es 5| 69 74Ne { 10-60-year ta| reg iy oh es Te 14 May'19)---- 
Wouath Gen Cleeg te. 1948/3 D| 91%. “Oi 71% | 72 98 100 ah Fuel ist s f.------- lose | 85% 88%) 85% 
Newark Con & Pg 5e_.__- 1948 FA 717g Sale ee ee a Fuel let sf 58.____ be 1949/\m 8 8513 
NYGELH > omar 1949 3| 9512 99 1g Aug '17}..--||__- Victo Coal & Coke lst g 8514) 33) 83% 80 
money _.1995|J 101 | 962 1 Va Iron 85 "19\--__|| 77 
ed Biles Til let sone Sesai9s\F Al 80 93%| 11 93 96t8 2S Seehene at Batol Some bi | ill eats on 
Maegmetchc stare | souls ool ls. ST alah ORE a sit Baul 8] SoBe 
& ..-19 7g Sale 6 ee a 8 Sale| 917 288 10034 
Srareesrte-tals | vrais SaPHEL cI en ger || “Benmore as” egal eee Saat sa + ena 
Pacific G & ref 20-yr SF amine July 17) ----||---- 101 p coll tr 5e_._.- 1925|F A Sale| 9 , a Seale 
& Lt 1st -1930|F ----|100 *19|____||100 eae tae oat eo -o= 98 Nov'17) I Nitin iia mao 
+ ia Anternational ee Sn St Site SER cine a eee 73 its 7-year converuible Ga re Q 3) 06 ----| 73, eit as” “6a 
Pat & Passate ae anne © S0-8tine Sl oe oe 7s May'19|_... woos Te ist g 40... BO7IG al “sex “G4 "| 94 yoo gt eng $213 
ee Sa te) crane 0. ies7ly 3]. Sen Marti {272-227 2222 |} Gommareal Cable tat g 4- o37\5 J SON 98 Avr 18)----/)-- ; 
Refunding go 1937 = 947g|100 SR pape Registered 5e__-1 5} ---- 1 May’ -|| 981g 98le 
Gon G Go of Chis gussSetosols, 3) 2<2- Oa" 78 May'l0\---- 78" “Zs Cumb T ACTS a | Osis == -| 98g ADT 19|--- | 87% 91% 
Con G & Oil 30-yr 58 |  peregprer | 931g 931g) 2 9612 || Keys tate Teleph lst g__1920|M N 9° 1 91% 1|| 90 9313 
Ind Nat Gas lst gu g 58_.194 M Wl “93l2 94% 9612 Apr "19|___. eh Mich a J Telephone 5e 58-1939 MN Sik 9134) 913g 9212, 6) 90 94 
Mu Fuel Gas mv g 56_.1922 D| 94l2 96% es “1 Sean peas NY«& lst & gen of 4348_ 75 3} 9 Sale; 921g '19)----|| 93 94 
phia Co co 1926) J lg enon! 9712 i vtodhanha- ee N ¥ Telep le ids J} 921g 9312 May’l 85:2 92 
Philadel El conv s f 68_- 951|\3 D/ 86's -. } RP nt es Salata fic Tel & Tel Ist 17% ered 5 9312 93% 2 May’19|.._. 
Stand Gas & ist ¢ 58..1 J 3 74% 2. 98% Oct '17)...- 90. «92 Pact i Tel & T ists 938\3 J 86!2) 86 17 | ----|\ nnn 2-0 
Lighting -1954 opens "a South Bel eur 58...1 Ni} 86 10112 Sep a 
Syracuse Light & Power 5s- 1949|M 8 porte A Si Rell West Union coll tr 1950|™ -- 99 Nov'l6)----||_. 
Syracuse El let g 5e___- Be ies & _|10153 Nov’l6 ~"" 564” “OS yy ee MN “35 i 
Unto ee Lt & in Ga_—1083 2] Se ia aah Baal ae Ba oureeiga iat 3 # Option sale. 
be. a nee weer 7: ‘ 4) 90 95 Ba June’17) .... “90° 90" seetanens Oct. » Due Nov. ¢ Due Deo. 
United Fuel Lt lat 66... > 2 deed 90 Feb '19/.... an 92 Aug. o Due ’ 
tah Power & 5s_..1950 87 92ig Wl ones July. & Due 
SSPE OSs 222) 0_May Dee Mag. ¢ Deedsune. 4 Duc 
eee aes S laine Sat eee | 6 Due Jan. 6 Due Apeil. « 
; latest vid aad asked, 
*No price Friday; 
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Range for Pr 
SHARE PRICES—NOT PER CBNTUM PRICES. Setter a Range Since Jan. 1. Fe = 
~ ge Veek EXCHANGE 
Satur Monday Tuesday | Wednesday Thursday | Friday y aienent 
ay 30 June 2. June 3 | June 4. June 5 June6 | Shares Lowest _ Highest Lowest 9 
Railroads 
‘ Boston & Albany..___._. 1 Jan 8| 145 Apr 3|| 12212 Apr| 146 Nov 
: | gps agste an5 sasteleis0_ 197 Mig 78 | 72% 78 |  470|Bomton Rlovated._-~7~“loot eat Mamnaal ‘Sta Ane sll at” duel oe er 
apt es fae Pe eee ee 87° 87 wreat 62|Boston & Lowell......_. 100| 85 Feb 8| 95 Jan 3|| 80 July| 104 Nov 
' . eo. et o B3ig' 34 34 | 34 34 441|Boston & Maine________ -100| 28 Jan30| 35 Mayl6!| 19 Jan} 40 Sept 
: a. “a2 = “a Sale 160 May’19; Boston & Providence 100} 159 Apri5 Jan 6|| 150 Apr| 170 Aug 
— ~~gsicue -"5g's. oe Ae — 50 .50 .50, 250 Boston Suburban Elec. no oar 08, Apr2s Os Apr28 50 Deo a va 
a r a. ak. ”* Last Sale 61g May’l9| ......|_ Do pref....._.____ Apr an 4 
oan son ledaa me. —™ Re at eal a a ee Cule June ey £08 ¥-~-t00 134° Aprl7 135 Jan 4|| 138 July| 147 Apr 
' r+ *39 *39 Last Sale 87 May’19, ...---. |_D sthecnaponnuat: 84 Febl4|) 881g Apr 8|| 821g Apr) 5lg ts 
ig Seas “--"| 107. 107 Sicommestiens Uaivat72-ianh iat Foe ae Apr 9|| 104 Feb| 125 Now 
' “oat — "tase ES ot B2%| 54% 54%' 52 52% 86| Fitchburg pref__......._. 5llg Apr24 4 Feat i. Fo 118% = 
"10514 ----/*105tq ----/*150%4 -..-| Last na| 72a vrata! a a ae 70 Maris 74 Feb27 70 Oct} 81 Zz 
“79%, 79%) *78° To | "79% Youl 79% 79% Maine Central-..----77"“100] 79%hMay 6| 63 Jan'6 7712 June| 88 Nov 
70% 70%) *78 79 | 70% TOR) 70% 70%) --_- ~ Big 630 Mass Electric Cos__-_- -.-100 1 Marat 812 June 6 1%, Sept; 7lgMay 
ones anal odie! Maaadl Gao ccech eats ke ae” i) oo oer 00} 4 Mar27| 19 June 6 8ig Jan| 33 May 
"B13, 32t_! 32° “B2ig! “Biig B2ig) 31% 33%! 33 34 | 2,200|N Y NH & Hartford____- 100| 25% Feb13| 341g Marl0|| 27 Feb| 46 May 
‘ vale 92 "(* ee ba viet > 2 Last Sale 88 May’l9) Northern New Hampshire_100} 88 Mayl0} 94 Mar Z ts A Nov 
“961. +96 “96is 9612) 97 9712' 98 98 | 31/Old Colony __.__.__.___- 9 12} 105 Jan une 2 Deo 
: + eg a ee pid oe us a0 teeny DES 190 8 Aprla 23 May27|| 20° Jan| 25. Jam 
Sot 99 ae Fs ee 99 Last Sale 93 May’ CRIS Vermont & Massach aman tan 93 May 8| 100 Janis 80 To 50 wuly 
"465i. “6 445. «46 | 4512 4512! 46 46 | 236 Apr 37 Fe 
“567 ws 56 58 “56 56 “56” on, 752 se eee PER BE AES al 4913 Mari3 58 Age 5|| 47 Jan| 62 Apr 
' ee Ee ee ko Miscellaneous 
4 2 1g Jan| 106 Oct 
; 110 110 | 11012 1107%|*10912 11012! 110% 111% 11112 13s 428 Amer Agricul Chemical...100 100 Jan29 114 May 3 78s =e 
' oon eee) oe? eee eee. SOOO eral 192|Amer Sok Ucn as tee 64% Marl0| 104%June 3 ee 
ay a + a + ag 5 114! "Tig ~ Tig 355| Amer Pneumatic Service... 25 550 Jan 3 ~ aayae re A _— 
&. ste: = . ake aiege lg Apr 2 June 
Bi, 64), 84 6M ages =H sane 37m 139% 347 PP 4 nin Refining “100 111 ‘ ro 2) 13934 June 6 99 Jan| 11512 May 
“Tb ttaelStete rivtleitale tafe LaPe aie 7% 118 176, Do pret -_..-100| 113 Jan 2| 119 Apr 5|| 107 June| 115 Dec 
' 116% 116% ©1161 1171g/*116!g 11714, 117% 118, 107% 108t¢| 2,725|Amer Telep & Teleg.____- 100| 99 Jan29\ 10812 May27 Aug| 1091 Oct 
Iie dgeatl ins toe | 1a?” seem 121 "135 "| 110% 11080 -'S80/Amerioan Woolen cf kdam-i00| 46 seasp 125 June 3|| 4512 Jan| 60% May 
S05 an21| 111 June 90 Jan 2 Deo 
120 120 120 120° ‘ 15 118” 117 119 roel ett Fen A Meee 3 pedis 120 May29 601g Jan 92 wey 
wertesric. Te | ge a * wkaaneenannmesenertgn 7813 Jan 9| 84 Mar 76. Jan 
. ata ots ee Sale 22 May’i9 ase art: Seidel Ocasirus Inc... 10 1713 Jan21| 2212May 5|| 11 Feb| 219 Dee 
gi gs a2is al 419M. 19! Zee Atl Gulf & W 18S Lines_.100| 97 Feb 3) 174 May 9|]| 98 Jan/| 120% Feb 
‘ "itty ‘iit ih dite ten La ion rf - ters “To84! ” 7,403 Bigheart Prod & Refg..--.10| 10!gJune 5| 1312 Mayl9|| ____....| ......-- 
: oniit 22 *| a2 sn ogiit 22 | 21% 21%] 218 28 °| | '386\Booth Plsheries. no par| 18% Feb 7| 24% May22\| “i “Jan! “26a Sept 
. x 1 Jan10 2 Mar 4 May 3 
18 as i =. ise te isa te ist 16% ere ies Yordank ae 10 io” Mar26 7 — ¢ Tits po i” — 
‘ - "'25|East Boston Land._....._- 10} 413 Jan 4 ay an 
64 Sete 167 “i@1Bete 167 157 1571 157 1581 248 Halson Tlectrio nium oath 100| 155 Apr26| 172. Jan 2|| 134 June| 186 Nov 
m ~ 7 ts = ae wif 61lzg 6134 6134 6419! 4,746| Fairbanks Co_........... 25) 521g Jan21 - _ : i 18780 a 
‘ 2 , 7, 
Gen _ See 100! 146% Feb 7 une 28 an 
‘ *168 170 | 16712 169 | 16612 16612 *169 171 | _--. -.-- 1 eral 36° Aprill $6. seepivil ae kee 
So al st ti ma bl 8 81 he Anton... a ae g's May || “sp Oct} 712 Oot 
' ; 18 Jan 4 ay 2° Apr 
a le Be A ee oe w---35 | pg DO Piel cmannnnnnn- 60 19 mer20! 40 Marae] 2. “™ Rea dierrest’ 
“3% A or aaa rt a0 aalg a3ie “8 8%| 3,806/Island Oll& TransCorp... 10} 6 Jan 2 oo Feb20 3ig Aug x. ~ 
‘ , | : 1.100} 90 Jani7 M 
; S S| & Sie wat ou el ee et te Masechusetts Gas Gos-.100 74 Apra0| 86 Jan 9|| 277% Jan] 914 Nov 
: “8 et eee ee June an 
' *67 67%! 66 67 | 66 66 | 66 661] 66 67 10 185 7ane 8 ik canta| Se ces ee 
“1 c-|SSE* sa] a6” den! 08 ‘06 "O54 "96 509|New" enthalet Telephone 100 Jan22} 96 Marl0|/ 8212 July| 10012 Oct 
¢ 090 97 oB os 30 4 | Last Sale,737g May’19, .----- Nova Scotia Steel & C_...100} 46 Mar 5 bt rs = — 4 = 
2 56 56 | 57 S74) 58 5012, 602 6 6314! 6312 65 5,193) Punte Alegre Sugar...... $0| 48 Feb 1} 5 June 3 39 Jem ol mer 
= tq 47%] A7Is 40% 4844 492 40 50 , “40° “40% 8,500 Stewart Mig Corpacaa...--, 321g Jan23} 50 June 5|| 27 Oct| 4112 Nov 
° 30° ise! 1377 188%) 136" 136%) ‘| 15681\Swift & Co 100| 115 Jan30/ 150 May 5|| 102 Aug] 1464 Aug 
138 138%: 137 138%) 136 1367’ 136 1371! 135% 136%; 1,6 soceee- seocece 1 68 M 2 J 56 Dec 
= ‘ | “6412 6412 64% 643 Torriagton..-.-..------- 25| 52! Jani3 ay 2|| 45 Jan , 
Sas” ase "| ss” tn8'| 198° 153°] 186) 158 | 138” fde'| tila pea "77100| 15712 Feb10| 190 June 6|| 11512 Jan| 166 Dee 
o 185 186 | 183 186 | 183 183 85 i $i5cs Garp eel an” Beat ee cae al ee eee 
. 52 53le| 51% 52le o HH 271 on | Site a > ba mY o_o se 26% Jan 2} 31 Jan25|/| 24% Aug 2612 May 
ome es | oes oe 4 . * Sidie Lilt! 9.18210 @ Meal Cacboretion 14 Feb10| 1115sJune 6|| 87 Mar| 11612 Aug 
2 1104 te | ee ee a eee oe 8 Stee Coney Onl Fields. | 74 Jan2i| 15'sMayl5|| °s ‘gan| 9) Now 
. 16" ite 16 16%4| 16 16% 16% sy 17 1TH) 11,773] Waldort System, Ine cao 10} 16 Mayl9| 17% May20|| .._..__- eo 
| 60 Apr23| 1%sMay27|| tg June| 1% Jam 
eo) lle llg lly lg * 90 ly *.90 1% * Iie 1 a awe 1 in ARS = 6212 aora3 81 June 5 69 Dec 
fe) 76 761, 76 =(76'4| 75s 76g 76 Sl | 70% 80 | ye ny EO mameiane 10| 3 Apr 5| 4% Maril|| 13 Apr “a Nov 
" -7e O6 seh Ob 203 08 00 00, 06 DB 1,500\Aipnemah Bining=-------- 96| 100 Apr80| O80 June 6|| 1S July| 484 
a an ah ae a 39le 42 | 42 45 44. 44 | Fe ye gana i dpepalameettaate 25| 331gMay 1| 45 June 5|| 401g Dec| 54 j 
S &.' & om 1 lg 21l2 '545|Amer Zino, Lead & Smelt. 25 Febli| 21!2June 6|| 10° Dee| 21% July 
4 ae i Se BOY ae” ool oe oe 70| Do pret 25} 39 Feb15| 58%June 5|| 4012 Dec July 
7] oi 5 lee oe ee + 2,520|Arizona Commercial....-- 5| 10% Feb28} 14'gMay29|| 11 Jan| 164 Aug 
4 ack esl es “Sh SS Oe “De 8 G8 2,500|Butte-Balaklava Copper. 10 J 90c Mayl4|| .20 Oct] .48 Nov 
- a” st . ons oon om” 31 | Last Sale 27 vray’ 19) : Butte & Sup Cop (Ltd)... 10 ~ —_ 8 — 16% Dec| 33 Me 
“3 420 269le Jun Dec] 731, 
‘ 4087 410 | 4007 405 \e405 410° 409" ain | 409” oo 30 Sehewes rs Heda sake 28 350 Marl4| 445 yim 3 425 Decl 470 Dee 
; | Te, Oe! "eae, “Sem! dhe Bat Eile Bahl dam an | @ aaa ecu 14 May 5 une png RH, aE ES. 8 
' 131g 13% 13% 13% it ise ola 164 on 1 3,150)\Carson Hill Gold pooneance a Se ke Tune 6|| “f6i June “iis # a 
‘ *15 16 1 15 | “15 16) | wD 16 | «1512 17° | | 230)\Centennial-...-..------- 5 517g June 40 2 
: 4712 48 | 48 50 | 4714 50% 5012 512 5014 51% 4,698 Copper Range Oo REE AES: * a as 3a Mae i4 ate — tS 
7 26 oe 3) “oe s = 7 ae | 6 ies > vie Dal 7 Gopper....-. 10| 4% Feb13| 7%4June 6); 4% Dec| 6% Mar 
$° 43 ot 14 $* seis 157, 17] ise eat 26'238| East B tte Copper Min... 10| 8 Feb28| 17 June 5|| 81g Mar 3 Nov 
' 1214 137%’ 1214, 1414' 13 16\2 15% 17 15% 1e% re uu nae: ae 1% May 9| ¢4% June 6 ted vs Feb: 
ae ee A SY Meee 6 Kf «= =n taa---" eel G5 AbySi| 7Sie Weblsi| TeleFensl Sah 
72, 74.| 870 73 | *72 74 | | Last Sale 6914 May’ 19) ---. 5 gl Granby Consolidsted....-100) Gt, Avra! isu Jan ail go? Seal gral Nov 
' 42% 42%' 41 421g .... .... “43 442 4312 4412 a Greene Canap mecaanenn100) 4iN May fosen a dee 
: SBeeiehLenS& 2a el “727 25| 20¢ Feb 20| 7% May2i|| 15¢ Mar Sep 
' 43, 5% 43%, 47%, 4%, 6l2 .f 2 : 4) 6% 7% 1 8 rh sy ve Eacsearsere=eres 35 oo Sis Sune 6 “40 July 1 Jee 
er ee ae Do ee : Island Creek Sareea 1| 42 Apri6| 52i2June 6|| 44% Dec| 70 May 
' 50 50 | 50 501g 4912 50 52 | 51 52i2! 1,150 idend Oresk Coal...----- i| 78 Apri2| 85 Mayl4l| 7918 Oct Feb. 
H *85l2 87 | *86l2 88 | *86l2 _...| Last Sale 85 May’l19| .._._. a oS ne padaeceaune 25| 24 Jan 2| 35%June 5|| 1915 Jan| 29 July 
; 31 32 31 32 Blle 3414 34% 35 4| 3312 35 2,914 1m Royse e pper emaiusenanal . 2 ie 61s May 9 5° Sen 612 Oct. 
: 25% = 6 6 6 534 5% 55g 57g 5%) =6 495) Kerr +. cuanuéceasnn 25| 990 Mar 4 pe * ‘30 1%; May 
am 6 ae 35, 8 | 5 we tie — 25| 3 Jan25| 6%June 2 384 Dee May 
H 51g 653) 6g Ble 5%qC 553 6 6 Giz, 2,195) Lake Cooper CS sere----- s| 3 Aprié] 4% June 5 2° Jan| 3% Mar 
a ie ie ee i ee ~ = e 5| 28 Apr23| 3% June 6|| 2% Dec| 6 Feb 
H 314 38g 3144 «34% 344 3% 34 35g am 3% «=, pi pe Z - 4 eS 25 4. Feb 7 6% June 6 3% Sept 7 Jen 
: 64, 6le' 614 6% 6 6 614 653 6%, 6%, 1,085) Massac —r-4 oo * 2 2 Jani3| 134 June 2 ‘66 Mor 41g Nov 
. 11% 1314! 91g 12 | 934 1012 1014 10% «11 12 | 28,080;Mayflower a 2s Feb24 May27 “40 June 414 Oct 
' 7 714! 6% 67% Gig Gilg 6% o's, 6lz 653 1,300) |Michigan ...------------ 25| 4912 Feb 7| 70l2June 6|| 501s 6613 May: 
: 6312 6312) 6414 64% 63% 6512 65% 70 | 68 701s 890) Mohawk... sgesea77=- S| Tbe maerze| i7ieMayiell ser ae ool. May 
' *1714 18 | *17ig 18 | *1714 18 sant oe Sale 1712 May’19, _____- Nevada Cones an ansos 35 1 Mar 8 414 June 6 1, Aug 21g July 
‘ 3 3% 3ig 3% 3% 4 378 | 4 4%! 3,425|New Arcadian Govew---- S| stetan Bl sitteeé Se eee 
: 20 2012) 19% 21 | 1912 21 20% ot 2012 211g 3,915!New Corn & Conver aeveue 5 “GisMay 2| 11l2May26|| "6% Decl “ivi, Mar 
*9% 104) 10 10 | *912 10 | *9 10 | *9 10 | 200\New Idria Qu “"""100| 8% Febll| 20!2May22|| 12° Aug) 20. Jan 
‘ 201g 2012 20%, 2012 *20 201g *20 2012 *20 2012 305|New River Company ----- 57ls Mar 1| 80 May23\| 631 80 Jap 
; *79. 80 | *80. 81 | 80 80 | *79 80 | *79 80 270| Do pref...-.----- cit Mert] istehesiail ot ye > i 
11% 214) Iie 12 | 11 1a) Ie 12, | 1% 12 | 2,090\Niplastng Mines-—--— 9 Feb20| 14%June 5|| 10lg Dec| 17% May 
' 1314 1412) 13% 1412 13% 14% 14 14% 14% 1412 3/410\North Butte..-..--- ase teas] | indane all ol peal au 
' *75 90 90 90 *80 90 90 90 95 ig 2,850|North Lake. - dibecwbenae 7s Maris; _3%Mayl6| ‘eJune| 1% Deo 
: *23%, 31,4! 3 3lg0 + *2le «3 3 314 212 3 1 ,000 | Ojibway M mg eocecece 301g Mar 5| 291g June 5, 32 4512 Jan 
‘ 3712 38%! 37% 37% 3612 37 | 38 3912 *39 40 424|Old Dominion Co.-.----. 43° Mari7|\ 50 June 6|| 46ieJune| 68° Jap 
' 55 56 | *56 57 | S52 56 | S42 5512 56 59 09| Osceola Pe ati aaletibialael ia Feb 8|\ 19 May 5|| 128 Decl 20% Feb 
: 17l2 18 18 1812 184, 184 1714 18 18 184 1 145) Pond Creek Coal......-. 52 Mar22 71l2 June 6 59. Decl 78 May 
"Daa 22%! 2224 23 | 22% 224) #224 23°) 929 agar Sag qm ciaated Copper. 10| 10% Feb 8| 23'5May27\| 1912 Dec| 26% May 
' 22% 22% *22\, 23 | 22% 2214 *224 23 | *23 23%) 120/Ray Consolt¢ lated Copper. 10/ 40 Mar 4| 60 June 6l| 38° Dec| 67° Jan 
Site 247] 244 Day! 224 24 | 28 24 | Bom oe |  Sosigt Marie Miners! Dann - ar] 13 Janaa| 254Mayl9|| 7 Jan| 16% Dee 
' 2412 24% 2414 24%4| 224 24 | 23 24 | 23% 24 ,_ 775} Seneca Copper ao '10| slg Marl5| 3% May26|| 2% Dec| 5% Jan 
' Big 3%) = 31g 3%! BN 3% Bg 384 38g 3% =—«1,052/Shannon..-.------------- asi é0c Janis 32 June 6| i Sept| 2. Jap 
2, 2 | 214 2% 2ig 2% 2% 2s, 25 Big’ 1,200/outh 6... 5| 8c Janil| 45¢ Mayl4|| .10 Dec| 20 Jan 
' *20 25) 25 .25 .20 .20 .25 .30, .25 25) 2/235/South Utah M & 8------- os} &° mars) llyJune 5|| 4° Feb| 8% Nov 
Se = ee ee ee on Copper. 10/ 1 Mar28| 4 June 2|| 1% Aug Bept 
' Big 4 3% 3% 3 Biz Bq BM) Big BQ) 13 956|Supertor & Bost - 38| 2 Feb 3| SuJune 2\| 2isGept| die Feb 
; 4% Sy! 4132 fig 4 lg ‘ be ale 1,640) Trinity -.-.------------- | sae Aan t 133 May23| 73 1%, Aug 
° 1%) 3=«1y! 11g 114} lig Ilg 1 lig 1 liz) 1 »250) LO pent oe sag A Si 50| 43 Jan21| 70%May29|} 36 Apr) 650lg Oct 
H 68%, 6912! 6712 6912 6712 67%, 67 68 | 68 69 1,493\0 8 Smelt “"" 5ol 4444 Jan24| 50 Mayl4 42 July| 471, Nov 
4912 50 | 49% oo Se a eS Eileen aces idles... 5} 1%May 9|  3%June 2 14 May| 41g Nov 
: 34 31% 3l2 «63, Big Bg Siz 3 312 &. 095) Utah-Apex oe wrere-e 5| 7g Janis; 11 June 6| 7° Dec| 12. Jan 
; 10 10%) 10% 10% 10's 10! 10% 1012 10% 11 | 2'030| Utah Consolidated. -- .--- S| Te sees) 3 naneasll 3. Decl O86 Aer 
‘ 2% 3 2% 2% 2%q | | 2y 27g ig 2%! 5,625| Utah Metal “"7 95] 44 Marl3| 4%June 5| 1% Dec| $ Jan 
: 3 4lg5 4 4g, 4 4ig  4ig 4% 8 4lg 453 5,325| Victoria ..-.---.------- - Ssi soe: Jen © 1% May26| is Nov| 2 Jan 
Be tia, tis itl otis it is i's, otis 1% 8,250 Winoaa.---...----- “222 25] 18 Mar 5] 20° June 6| 18° Deol 36° Jan 
11 2 4 4 26 | £863) Wolverine.......--.------ | ; - 
‘ tes | 95 1 * 80 1 * 90 1 * 90 1 145' Wyandotte_-__-.--.-------- 25° 40¢ Marl3 1% May27 40 y 
® Bid and asked prices. 4 Ex-dividend and rights. ¢ Assessment pald. 0 Ex-stock dividend A Ex-rights #x-dividend w Hall-paid 
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Friday Sales 
utsid Stock Exchanges _ Last |Week's Range for | Range since Jan. 1. 
Ou e Sale. of Pre Week. ma 
Stocks (Concluded)— Price. \Low. .| Shares. Low. > 
Boston Bond weg et ge oy Ste _ —_ ds | at Bos- ro Segre pert ™ La a a sist Shel A” el Se 
ton Stock Exchange June 2 to June inclusive: Ward, Mont, & Co, pf..--|---.-- 111 112%| 255 110 Jan| 11214 June 
Eriday j Western Stone. ...-.....-|-.-..- 6% 6% 100; 4 Jan} 12% Apr 
Last "—_ Range _ Range since Jan. 1. Wilson & Co een. ip apeibnas 91 98 140} 91 June} 102 y 
‘aniie _— Low 5 Low Armo’ deb 6s__1923|_..... 102% 102%%|$19,000| 100% Mar! 102% Apr 
te . ns —_ Seo Pushorion 8 fd 6s 1926|_....- bi os Ay 89% Feb 96 — 
, aie ‘ pr a 
U 8 Lib Loan 348-1932-47|._.--- 99.14 99.44 $22,700 $6.06 yep 99.04 Mar — wh dane 5 pres abit +1 Ful Sao ye Al $1 Jen 
et ib Loon 4a. 71997-42|__ 2 94:04 94.80] 13:500| 92:04 Jan| 94.30dune | Chie Rys 6s series “A"..|.----- 50% 59%] 3.000] 55 May 63 May 
tog “ESlooceoce a v * “ git: = erty: * ‘une 
ist Lib L’n 4%8.1932-47|___--- 95.34 95.80] 4,800) 93.24Mar 96.50 Jan i Chic Rys 4s omey # eee oreeo oe 50% >, fs 2a 
24 Lib L’n 4%8.1927-42|___-.- 94.14 95.04] 19,950 93.04 Mar} 95.90 Jan Catees pSulesbone Se -r ss seul 3 A a ots Bo 
A ye ee Harti 95.46 iio 93.04 re cea En Morris & Co 4%s_---- aaa 88 88 | 5,000| 85 May, 88 June 
vm ae xe nes mH: Py yg 100.08 155°350 99.64 May 100.043une Swift & Co Ist g 5s_--1944|______ 97% 97%| 1, 95% Mar) 98% = 
Alaska Gold Ser B 6s..1926|..----| 31 31 5,000| 31 June) 31 June | Wilson & Co Ist 6s_~--1941'------ 99% 100 6,000 ar) 100% May 
er ee 100° 100 | 1000] 98% Jan| 100 Mar | Philadelphia Stock ee ee of transactions 
am Tei & el coll 45.-1920|"85"| “85 85. | 2'000| 83% Jan| 85% May | at Philadelphia June 2 toJune 6, both inclusive, compiled 
Anglo-French 58 ....----- 97%| 97% 97%) 10,000; 96% Apr) 97% May from official sales lists: 
Atch Top & 8 Fe 4s_.-1995|___--- 82% 82%| 1,000} 81% Apri 83% Jan 7 
Atl G & W188 L 58_-1959|.___-- 83 83%4| 19,000; 79 Feb| 84 May Friday Sales ees 
Chic June & U 8 Y 48.1940} 75%) 75% 75%| 5,000) 74 Feb| 77 Mar Last |Week’s Range, for Range since Jan. 1. 
Gt Nor-C B & Q 4s_..1921|.----- 95% 95%| 5,000} 95% Jan) 95% Jan Sale. | of Prices. | Week. — 
K C M & B income. . -1934).-- - - - 73 «73 1,000; 71%4 May| 74 Stocks— Par.| Price.|Low. High.| Shares.| Low. > 
“ tia------- 1030 Tacs ite 867 4'000 83 aa 87% Mar | Alliance Insurance------ 10! 223%| 22% 22% 98} 19 Jan| 23% May 
Miss a ihas hones 5s..--1951| 80 79% 80 6,000} 77% Jan faiom tien... i00|...._- 71 73 5 60 wan 73 Sune 
Pond Creek Coal 68...1923, 96 96 96 7,000; 92 Jan| 984 May | American Milling__.--- Pe 9 9 S 2.2 y Bx 4 
Punta Alegre Sug 68. -1931) 105 96 107 65,700| 87 Jan 107 | June | American Rys, pref....100}___-.-. 68% 69 i ye = = 
Swift & Co Ist 5s__--- 944, 97%| 97% 97%] 23,000] 953% Mar, 97% June | american Stores...no par| 23 230-23 ‘ 100 2034 Ave] 28 Feb 
U 8 Smelt, Ref & M conv 6s) 105 104% 105 17,000; 99 Feb| 105 May | Baldwin Locomotive...100| 104%] 104 107 yl % Jan 
Ventura Oil conv 7s-_------ fad ho 145 147 3,500} 94 Jan} 150 May | Buff & Susq Corp— a oe gee iad, 
Western Tel & Tel 5s..1932) 90 90 90%! 2,000! 89 Jan’ 91 Mar Preterred ies 100 55" 52 52 it Reb) SE Jan 
amb’ a 
Pittsburgh Stock Exchange.— Record of transactions at — Storage Battery..100| 73 73 75 1,449 51 % Jan 7% May 
Pittsburgh June 2 to June 6, compiled from official sales General Asphalt. .-----100|--—-—- as ee eS ee 
lists. Insurance Co of N A..-10| 34 | 333% 34 197, 25% Jan| 34 June 
Friday Sales J G Brill Co___--_---- Spal 47 49 51 19% Feb 4 May 
ef 50|____-- 49 4 Mar 
ale. | of Prices, | Werk. |—neve | Lake Superior Corp..--100 i934] 19% 20%) 5.060 17 Jan) 2056 May 
; ; s.| Low. | High. | Lehigh Navigation__--- 50 7 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High. coun ——. nck bol 55%] 64% GOs 2,650 534 Abr 6034 June 
Jan See ee oa” 95° i all Bie Little t Sebuy ikl. “s ore Epcot rt r+ 6| 41 May| 45 Mar 
Gees ian bine io] 26 | 86 86 O7e| 79 Janl 29% May | Midvale Steel & Ord....90|53%| 5255 63%| 1701 41  Jan| 53% June 
et Mach 100 85 $5 85% *tS 3744 Jan + ay Minehill & 8 H.....---50} 51%| 51% 51% 62; 50 Jan 54 Mar 
sGascon. | 68 | 85 58 | 1.980] BE Dtewl SB ene | Penneyi Galt Mic__.... 66| 80% May e 
kansas Nat Gascom_..-| 58 55 58 1,230} 55 May; 58 June a cena = ie , # yw 1,410 "* Marl 48% May 
Nene ey Seg eae ag OT ae MEN Ae I i Ney: “hr — eal wl. | 236 2%%| 2:700| 234 June| 3% Mar 
Sammut oa he oe Kit Kit one 500 : x i oe aad Philadelphia Co (Pitts).50| 40 | 39% 40 10| 30 Jan 41% May 
Consolidat ce com... v4 4 4 30 30 20| 28% Apr ay 
Crucible Steel pref_---- 100} 95%| 95% 99% 90) 91 Jan| 99% June Preferred (57,)------50)------ 3011 3134 Jan| 37% Ape 
f (cumulative 6%) -50)-.---.-- 35% 36 a t 
pee sg Lind nape ple yor oy er asl hig Pen e St? | pune miectrto of P 25| 25%| 253% 25%| 2.579] 24% Jan| 26% May 
Indep Brewing com. -.--- 50 5 4% 5 1,169 1% Jan o> taee | See Rocstste of Pa.-.--38) | 408 - = | 3s Sen| 285 June 
Re Seeocnn anne ae ae St 538 cam) 16 May ey ght , ese rs "28% Hs Pots 13,394, 23 Apr, 28% June 
La Belle Iron Wks com_100}___--- 106 106 100} 94% Feb! 106 June cre i ee | ae = a oe fe dee 
Lone Star Gas.---.-.-- 100) 265 260 265 202) 170 Jan| 300 May | Phil mer Tract oni "$2 39 9246 985| 76% Jan| 9234 June 
sat Visor aan 5 cael 50 a to 10% at “ Jon 11% May ee Fey 3 Devel_---1| 3%| 3% 3%] 1,460] 2% Janj3 15-16 May 
a ~ < peckgmmebinbeg teense 7711 3%] 0 8%) «(21,110 2% Jan ay 
OS eae ee 19 19% 620; 10 Jan} 24 May | Tonopah Mining-------- 3 964| 37 Seni 41 May 
Ohio Fuel Oil_----.----- 1} 29%| 27 29% 908; 16 Jan) 31 May — fee yg gonna reo 40% in “ =" is] 185 Febi 193 May 
Ohio Fuel Supply------ 25, 51%) 51% 52%| 5,241) 42% Feb) 52% June et ee ee 50 "55% 4 70 874] 67% Apri 743% Jan 
aed mowing oo i cs *ON ox 1168 _ es co Heed U 8 Steel Corporation. 100} 1105| 106% 111%| 8,414) 88% Feb 11196 June 
er . . “7.10 816 8 10| 8% Jan pr 
Preferred .....-.---- 15 15 16 295, 7 § Jan) 18 @§May | Warwick Iron & S----.-10)------ -— anu oe ae 
“oo — c= i00 92% o2he 926 2 35% Feb 4 = wa Gnepa& eee vast Be, 137 258| 75 Feb) 137_ May 
Preferred .......--- was ltt 7 
Pittsb-Jerome Copper - - a a= om = a = — age York negpeme. ey: SH 9% 92 35 7 #=Mar % June 
Pittsb & Mt Shasta Cop-- . c an pr . 98.20 Apr| 99.70 Jan 
a oo ga of) ane] aesc 18] eel 158 ee |’ et ue tae oe. 95.00 98.00, °250| 92:30 Feb| 95.50 Apr 
ee eee al ea Eee ol a Se 8. ce ible oe... 94.10 94.40| 1,250) 91.80 Jan| 95.00May 
Riverside East Oil weeny 2% 1% 3 18,110 % Feb 3 June tet tb bn 443.19 7\--7777| 95°50 95.50 50, 93.80 Mari 95.80 Jan 
sey wy SI eet 3% > a aes 3% Jen £36 June 2d Lib L’n 4%s 1927-42 _| 94.30 94.90| 2,550) 93.00 Apr| 95.30 Jan 
oly oe oo one ‘38 13% 1998 19% 1 13% 4 19% — 3d Lib Loan 4%s__.1928|----- 95.30 95.64, 8,000} 94.50 Feb| 96.38 Jan 
iy ng yr ea ae : ’ 93.00 Apr| 95.70May 
44s_.1938|_____- 94.70 95.40) 39,550 pr 
San Toy Mining...----- 1} 10¢ 10c | 13,500| 6c Feb) 13c May 4th Lib Loan ‘160| 99.60June| 100.04June 
Union Natural Gas.---100) 1334] 13334 133%)" 37| 122 © Jan| 135 May | , Victory L L4is 3001 wocree Baw Sas ai ae Se en 
of ¥- “heeepeger 00| 36 34 3644) 1,190} 30 Feb) 40 May ae as ee eS 84 84 600| 83% Apr| 88% Jan 
U 8S Steel Corp com___-100)_____. 107 110 375| 88% Feb) 110 June sie ho a a. ge = = Gt at © of “hie 
West’house Air Brake__.50| 112 | 112 113% 660| 93 Jan) 116 May mise & nS go 2 ie al 0 Sen 
West’house Elec & Mfg.50| 5734| 57 58%| 1,730| 40% Jan| 59 May Keres dean See 6334 633] 5,000, 58 Jan| 6435 Apr 
W Penn Tr & W P com_100)..___- 14 14 14 12% Apr) 14 May pane Superer De 1024! i557-| 168°* 19834| 6:00] 10135] Jan| 102% Jan 
a er. oe — 2. a oS Lehigh Val Coal Ist 5s 1933|_...-- 100 100 1,000 100 Jan| 10014 = 
é 9,0 r 
esse a Haene-—es | $664 a] an] Ses Mag] ge sen | Re Drees cesisra--——-| sesh ei] Lim) exc Mar] os ee 
non Riy ConC&G 68 '49|..... ? & B ctts 48....1921| 97 | Feb) 97 May 
Monon Riv ConC&C 6s '49}__..-- 106 106 1,000} 106 May| 106 May PW 2 B os LS 97 2% = Py ord 4 i os jon 
Phaabaci’ ea éotsi|—----| 88 a8 | Lio] $6 dts) ot Stas | Pattie Go" 8) ——-- os Athen 
Pittsb McK & Conn 5s 1931/_.-.-- é 8,000| 855 Apr| 8914 Feb 
oo eeeeeeen een 8 ee recto mtces) SIM] SUE IM) 8) SNE Amel Sot ae 
Chicago Stock Exchange.—Record of transactions at| | do | small ------1966)----. 95 963s] 1,100/ 9354 May, 973 Jan 
Chicago June 2 to June 6, compiled from official sales lists: | it“, — lee 1933|...... 101 101 1,000) 101 Sune 101 . June 
riday| Sales Readi ei 1997|___._. 83% 83 ,000, 
" *s Seenteh Aon Tron 6s_..1927| 10034} 10034 101 3.000) 10034 Jan 101% Feb 
— weg Semen SE a > Bangs shite GMs. 3 Welsbach Co 5s "Seah 98% 98%| 17,000 95 Jan 98% June 
Stocks— par.| Pries. \Low High } en Low High hy} ggeet renee 98% 98%| (700! 96% Apr 98% June 
eriean Radia cas | = 310 331 a75 pe oe - - Baltimore Stock c Exchange.— Record of a igd at 
American SED. ccaltiessesd pr un i es 
Amer Shipbuilding. --~100|_----- 129 132 255, 100 Feb| 135 May Baltimore June 2 to June 6, compiled from officia 
Preferred _......_-- MO sinha 90% 90% 25| 85% Apr 92 | May | lists: 
Armour & Co, en 103%| 103% 104% 4,689 10034 Mar) 105 © Apr Friday a 
Booth Fisheries— riday | ince Jan. 1. 
Common, new..(no par)| 224] 2114 22% 2,505 18 Feb] 244 May iam \Weate Benen, | Snes 
erred .........-100)....-- | pri 8: ar Sale. | . : Huh. 
chic City & & C Ry pt shcom}_.-..- 10 1055) 200) ois Jan 1 Feb Stocks— Par.| Price.\Low. High.| Shares. Low | to 
NNTOR 3. natcecendibiniges = | ar} e 2 aa an dane 
Chic Pneumatic Tool..100| 76%) 75 a | 1,560} 6034 Feb) 7834 May | Alabama Co--.-_.---- 109) ec if = $mes 4 Feb| > — 
Chicago Title & Trust_.100)___..- 209 23; 178 Feb) 210 May 2d 2 ome ye eee | ~----- 41% 43 250 34% Jan| 4234 May 
Commonwealth Edison 100). ..-.-- otene 112 995, 109 Apr 115 Jan | Arundel Sand & Grave = Sieisariesnte aie Os 30 (93 Mari 95 June 
Cons Motors--......----- 9 8,260; 834 Apri 9% Apr Preferred --..------- vegies 3% 3%| 1,950 2 Jan| 3% May 
Cudahy Pack Co com_.100| 117% 117% 120 2,402; 100% Feb, 123 May | Atlantic |; “2 e———eST aol eal 88 88 175 70 Jan| 90 May 
Deere & Co, pref....-- "Serie | 104, 78 Apr; 100 May | Baltimore Tube------- yest) teu tox a3 71% Feb| 9256 May 
Diamond Match..---- ESE 113 116 309) 109 Jan 116 June Preferred ....------ is 1a 300 1 Mar 1.50. Feb 
Hartman Corp......-- 00} 84 83% 85 575, 54% Feb| 85 June | Celestine on bi ‘ so-=-5-32|-----~ 120 1: ar 2 a 
Hart Shaf & Marx com-_100)_....- 87% 88 460, 68 Feb) 88 May Seaenanees c -s . AL, <Sei--e~-~ 110% 1 236 103% Apr| 11135 May 
Iilinois Brick. ...-----100}--..-. 68 68 15, 56 Feb) 70% May Conant —] Ad on-a pase 2,106 7854 Apr; 92 June 
Libby (W I).--..-------- 3144| 30% 32%) 20,766, 19% Jan 34 Apr | Consolidation nie die 4 rf + 11669 634 Feb| 12% May 
F IMM.-ceccee- 10} 23 | 2134 25 | 8,849} 16 Apr| 25 June | Cosden & Co._...----.- he a5 1934) 11.0% 9°) genl 8 May 
Preferred ----....... 10|---.-- 8 (9%) 5,750; 8 June 103 Apr oe _ 5 % ates sal 640 32 Jan| 40% Feb 
Middle West Util pref. .100).....- 64 64 10| 49 Mar) 65 May os D emical__no oat eekesay oe 4 7,825 27 Serl 46 June 
Mitchell Motor Co-.......|~----- 45 47%) 175) 33 Apr) 51 May | Elkhorn Coal Corpn_---.50), \% = 2 30, 723 Jan| 101 May 
National Carbon pref..100/---... 121 121 30| 118 Apr| 12244 Mar | Houston Oil pref tr ctfs_100)___-.-- 3s 4% 4,062 254 June| 734 May 
Page Woven Wire Fence.20)--...- 6% 68 1,040, 3% Apri 8 May NIN. 0 didn saci ovaelineoess a2 i838] *085! 15 nel anit May 
Pub Serv of No Ill com_100}_._-.- 92 «93 986 8844 Feb) 95% Apr | Mt V-Woodb Millis vtr.100|_____- 2 ae] eel oat how 
Preferred ......---- 100).--.-. 92 92 10; 89 Feb) 94 Mar eg SL npiietinasesa >. = 10 71 Mar| 80 Feb 
Quaker Oats Co.....-- | | ERE 275 275 13, 275 J 300 Jan - a aan eeepF: ioo Panis as 88 169| 77% Jan| 8835 May 
ae Ee: 102 102 80 100 A 105 May — x 4 ‘ower. _ 3] is 18% 755 15 Mar| 20% Jan 
yD reappear res 3034 31%| 530 28% May| 3234 May | United Ry & Elec__._-- 50, 18) 18 18H) eel eis Mar| 209 June 
Republic Tire.......--..- 51% 1% 960, 45 May | Wash B & Annap_-_-_--_-.- % 2 =” 50| 3534 Feb| 38 peg 
Sears Roebuck common 100) 206%4| 19934 207 945 168% Feb 212 ?May Sees eee Bl ncndt 4 iu] 2210, 3% Feb| 43 June 
Shaw W W common. ..100/...... 43 1494 > poss 113% = i404 May Wayland Oil & Gas.....- 5 4 
Stewart Mfg. .-.....--100/--.-.. , une nds. : 4 2% June 
Stew Warner Speed coml00} 1044 09%) 15,180) 84 Jan, 109% June Att Coast LER conv 40°30 “ee $314 83% 10 ay sm = 4 pms 
PS titlesiwinon 136 135% 188 455, 1154 Jan! 14934 May | Baltimore rick Ist 5e-1943|------ Th Th | 300) bss bane] 8536 “Jan 
>» Rights. -...........-..- 7 13,464, 6% May\ Ae May Consol Gas ¥8°35|_-.--- o4%s $67! 12'000| 9554 Jan| 99 May 
[ithe a Be 38 si sox Sees ax June! 30 39% P+ on — ee. a a 97% 97%) 1,000; 97 Mar 9834 — 
senrenrececs, (7 esesecooes soos eecoece 
Union Carb & Gat (no par)! 7334 30% 74%! 41,085 56 Jan’ 74% June 7% note... 101 | 100% 101 | 28,000 100% Mar! 1 ay 
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ye a } pcm tha ae "oS prin | ee waist 
Sale. | of Prices. : . o . 
Bonds (Concluded)— Price. \Low. High. Low. High. Stocks (Concluded) — Price. \Low. High.| Shares. Low. High. 
Coal conv 68.1923} 100 | 100 100% 99% Jan) 100% Apr on ng RD PMS SABE: 48% 48% 200| 38 Apr} 49 May 
Cosden & Co ser A 68.1932) 102 | 101% 102 84% Jan| 10244 May | Submar Boat Corpvte.5| 17%| 16 1734] 21,500) 10 Feb) 18 Apr 
Series B 6s_....._- 1932| 10234| 10134 10244 85% Jan| 10334 May | Swits Pe eae 60 58 60 2,600} 4034 Jan| 6534 Mar 
Elkhorn Coal Corpn 68.1925} 9934; 99 99% Feb 4 June pe ee e- SS 11% 12 200} 10. Mar| 124% May 
G-B-8 Brewing 2d ine 58°51 1% 1% «41% 1% May| 3% May | Triangle Film Corp vto.5| 1 1 1%| 4,300 % Feb 1% May 
Milw El Ry & Lt 448-1931 iin 82 82 82 June| 82 June | Union Carbide & Carbr(t)| 73 70 874 1,400} 60% Feb| 74 June 
N O Gt North 5s___.-1955|_._._- 55% «56% 5534 June| 564 June | United Motors_r_.(no par)| 52 5253 1,000]; 333% Jan} 53 June 
United Ry & E ds: --tots st 73% 73% 70. Apr| 76% Jan | United ProfitSharing..250} 2%| 23-16 2%| 34,000} 7-16Jan) 3 May 
y nggBenetlgs aati s. 69% Apr) 76 Mar 8 Biccatsnase SHI: 3 3%| 36,800| 2 Mar) 5% Jan 
do 0 small “Ses vn Sai 74% 74% 69% May| 76 Mar | Warren Bros.r._..__- 100} 49 49 50%| 1,800) 42% May| 52 May 
eee ae Sw SSM MET hug Sen | WabeSmamer mart 2%] GM adsc| Sl Gn Mel sais ate 
7 1941! 82 80% 82% ay c ay 
Wash B & A bs 45"_ 90% Wright-Martin ‘Aire r-(t)/ 534/456 6 | 17,500) 3 Febj 7 May 
British-American Tobacco.| 6 5 6%| 13,800 M 6% June 
Volume of Business at Stock Exchanges Houston Oll-—-r-———_——-- "| Ge S| nioool 68s Baayl Tie Meee 
ormer Standard Oil 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Anais sunettiactes 
mer Oil_r_....- £1) 24%| 24% 25 2,500| 16% Jan| 26% May 
DAILY, WEEKLY AND YEARLY. Oil_r_...100|____.. 112 120 140} 88 Feb| 137. May 
Illinois Pipe Line_r_...100| 184 | 184 187 20| 164 Jan| 197 May 
Week Ending Stocks. Ratiroad, |State, Mun.| Untted Northern Pipe Line_r__100|_____- 116 116 10| 107 Jan) 116 June 
June 6 1919. &c., & Foreign States SO ORR. Gist sin irene n 25| 383 | 383 383 10| 315 Jan Apr 
Shares. | Par Value. Bonds. : Bonds. Prairie Pipe Line___._- 100. cx... 302 305 87| 263 317 May 
South Penn Oil_r_____ 100}.._._- 335 335 40| 292 Apr| 350 May 
Saturday -.....--- HOLIDAY Standard Oil (Calif).r_100) 279 | 278 280 40| 258 Jan| 294 May 
Monday .--------- 1,737,955 $155,784,700| $5,830,000} $654,000} $8,527,000 | Standard Ollof N J_r_100|..__-- 745 752 83| 668 Apr) 761 May 
PERE ,198,550, 197,583,125, 2,992,000 444, 9,429,000 | Standard Oil of N Y_r100|______| 385 390 75, 310 Jan| 395 Apr 
Wednesday ......- 1, 697,741| 149,753,100} 2,213,000 492,000} 6,544,000 | Vacuum Oil_r________ 443 | 443 450 50| 395 Jan| 490 May 
Thursday - ......-- 560) 145,052,500} 2,808,000 513,000} 6,424,000 Other Oil Stocks 
Dats pas 1.719089 152,686,900, 2,326,000 413, 7,340,100 | Allen Oll_r ............1)_.....| 3% 4 | 10,500 % Jani) 4% Apr 
Alliance Oil & Ref_r__._- 5| 5%| 5% 6%! 5,800) 43 Apr) 6% June 
_ | RES ope 9,036,865'$800,860,325| $16,169,000 $2,516,000! $38,264,100 ted Royalty_r.1} 1%| 1% 1%} 47,000) 1% Apr) 2% Apr 
perntts Ole Gone, + pea i 516 a b16 107 700 3016 J bois = 
SPnmces ‘ ? an ap 
Week ending June 6. January 1 to June 6. 13 10% 13% 25,100 3 Mar) 16% May 
New York Stock 1918 45 44 47 1,850} 44 June| 47 June 
1919. 1918. 1919. . om Wyo Oll_r..1| 60 as 63¢ 80.450 a * yan te. May 
Can-Amer O & G_r____-1)____.. 1%) 15, une May 
Stocks—No. shares...| 9,036,865) 3,342,290, 114,110,586 65,339,469 | Com'’nw’th Petr 1_. wi 55 63 | 88,000| 7 Mar! 63 June 
Par value_......--.-. $800 ,860 325, $311,507 ,000, $11,024,797 ,405 90.1 Eee cee Continental stab 14%| 13 *16% 45.750 8% Apr| *163%4 June 
BAGH Gases, PAF-----| ~--nannann| (-0-<-ao= 5 $47,200 $12, Qosden & Co. com-r---.5 12, | 113% 1246) 19.700 6% Jap) 124 May 
Government bonds...) $38,264,100) $24,249,000) $1,011,834,600| $416,905,000 | Duke Cons Royalty.r...1| 1 " in 2'600| 1% May| 1% May 
State,mun.,&c.,bonds 2,516,000, 3,529,000 163,004,000 92,313,500 | Hitord Oil_r............ % 1 | 12,300 a; June) 1% May 
RR. and mise. bonds..| 16,169,000, 6,731,000, 243,814,000 129,539,500 | pix Besta Petroleum_r_.5| 11 10% 11%4| 20,500 : Jan| 114% May 
' Ertel Oil_r......_.____- 8 7 8 8,600 M 9 May 
Total bonds......-- $56,949,100! 93,509,000, $1,418,652,600) $638,758,000 | Rameralda Oll Corp_r_..5| 17¢ 160° 200" 44:000| 40 Jan| 33c May 
Federal Oil Corp_r...__- 3%| 3% 3%] 29,500i 2 Jan) 4 #4«9Apr 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Glenrock Oil.r......._. 7%| 6% 7%| 14.300; 3% 8% Apr 
BALTIMORE EXCHANGES. Gulfport O & R_r____- ide 39¢ | 30¢ 40c | 61,700| 29¢ May| 40c June 
on ave hy a 100; 120 . =. a“ = = jd . _ 
ercules Oll.r.......... 1 47¢c c 5 B c une une 
wae ening penn | tae ond Bam | HihCrmenp Oe ett1%| HOCZI) B88) ke Jame] ate’ hue 
ity Ce eee ce , une 
June 6 1919 Shares. | Bond Sales . Shares. |Bond Sales.| Shares.- Bond Sales Home Oil & Refg_r w1..10| 37 3614 39 43,000| 10 Feb| 40K May 
turday HOLI|DAY eae On nt -----5--| 2 Scl aaeok eee el oe ae 
eocccoce ° nm st tuctitsinill , pr 
Monday - - -..---- 53,287) 9400.200, 8.178). 900,000 Ry ome Internat Petroleum_r_.£1|_----- 30% 31 | 2,700} 16% Jan| 353% Apr 
a 56,371| 148,100] 11,309 300 MOLT DAY. Island Oil & Transp_r-.10| 8 7% 8%| 18.700| 6% Jan| 9% Mar 
Wednesday ---..-- 46,659, 108,500} 14,207) 24,700 Kentucky Oil & Ref_r...5| 26 | 24 26%| 11,310| 15 May| 26% June 
Thursday -...---- 63,161; 181,850 4,850 45,000) 11,605 121,100 | Kentucky Petroleum..._.|..-.-- 4% 4%| 1.000| 3% Apri 5% Apr 
PET thacsonnomn 60,575, 129,000 10,763 21,000 5,648| 26,000 Lance Creek Royalties_r_1 1% 1% 1% 24.500 14 June 2% May 
| Livingsto ae 1 1 1 37, une une 
Total__......-- 280,653 $1,016,800! 49,2991 $194,550! 36,044 $261,600 | }4vingston Oll Corp-r---1) 26) 096 , O74) Teool 233 Jani 4534 May 
Meee Sa Cayce -ia] at'| abit at”| Siam at Yas) ag% tiey 
° tt Ol aoence , an 
New York “Curb” Market.—Below we give a record of | ysetropolitan Petroleum = 3%| 33 3%| 11/300 2 Yan| 4% Mar 
the transactions in the outside —, — nae — yea ee ee a 
i ive. ers w ending Fri Midwest Refining_._._. 50| 188 | 184 189 5,285 124 Jan| 196 May 
to June 6, both inclusive. It cov @ wee ng Y | Midwest Refining. .....60) 188, | 184, 180, | 5.285) 198 fel tu tee 
afternoon. Morton Pet of Me.wi-r-1| 4%| 4% 4%] 8,000| 1 Mar 5% Apr 
National Oil__......_. 10; 5%|- 5% 5%) 2,300); 4% Apri 7 °#£«Apr 
Friday; Sales Northwestern Oil.r..... EES te 62c 65¢ | 10,200; 46c Feb| 75c Apr 
Week ending June 6. Last |Week’s Range| for Range since Jan. 1. Ohio-Ranger.r_....__-_- 1% 1% 1%! 35,250 1% June| 2 May 
Sale. | of Prices. | Week. Oklahoma & Tex Oll_r-..5| 5%| 4% 5%| 1,700) 3 Apr) 634 Apr 
Stocks— Par.| Price.|\Low. High.' Shares. Low. High. Omar O1l & Gas,com....1| 57¢ a 580 59.000 a jan -. Mas 
Orient Oil & Gas.r_._..- 1 4% ’ pr ay 
Aetna Explosives.r(nopar)); 10%| 10% 411%! 5,700 6% Jap) 12% May Osage Nation Oil Synd-_r-_1 1% 1 1%! 27,000 1% Apr 2% 
Air Reduction_r-_-_(no Den) 56 52 56 1,350| 52 June) *65 May | pennok Oll_r....--.-.- 0| 15%| 15% 16%] 6,200/ 11% Feb| 17% Apr 
Am & Brit Mfg pref__.100)__.__. 49 49 100} 23 Mar; 49 June Pittsb-Texas O & G.r...5 9% 8 9%! 14,300 8% Feb 9% June 
Amer Chem Prod-_r..... 1) 1 1-16 1 1%} 3,300 1 Apr 1% Apr ee ee 14¢ 13e 14¢ | 40,000/ 136 Feb| 30c Jan 
Am Malt & Grain- .. 46 45 47%) 2,300) 34 Apr) 47% June | Rangeburnett Oil.r_.__- 1! 1%' 19,600 4% June) 6 May 
Anglo-Am Comm’| Corp(t)| 19 18 19%| 46,500; 18 May| 19% May Ranger Gulf_r_._...-__- ee 21% 23%! 4,500) 14 Apr| 23% June 
Brit-Am Chem com.r..10| 9%| 9  1034| 26,200} 9 June} 1034 June | Ranger-Homer Oil.r _...1 % 9-16, 17,600| 23¢ Mar) 1% May 
Brit-Am Tob ord bear_..£1).....- 22 2334| 4,000; 22 June) 28 May | Ranger Oil_r_._..------ 1 % % 1%! 45,500 June 2% May 
Po eR pate ae RR 100} 22 Mar; 28 May | Rickard Texas Co-t----8} 19 17% 23%| 11,600| 6 Mar! 23% June 
Chalmers Mot Corp.r.(t)| 11 10% 1334| 38,000) 4% Mar) 155% May | Rock Oill_r__.....-..- % % 34| 39,400) 42c Mar) 2 A 
Cities Serv Bankers sha_(t)| 39%4| 38% 39%) 5,010 40% May Royalty Prod Corp.r t..--1| 6 5% 66%! 35,000 2% Apr 7% May 
Preferred r_....-.-- | Aerie 79% 79% 100} 793% June) 8044 Feb | gait ork Producers. £...25| 58 54. «59 | 15,200| 38 Mar| 62 May 
Claiborne & Annap Ferry-|.----- 8 700; 7 Apr 16 ADr | Sapulpa Re a 5| 8% 8% 9 4,300; 7 Jan} 9% May 
Consol = wy com. wee eat 63 1,800; 55 May! 74 May Sequoyah Oil & Ref_.... 1 %| 11-16 %| 11,000 Jan May 
RTS RE 86 100; 86 June) 99 May | gholan Oil_r_w i 50%| 45% 52 | 31,000) 4434 May| 52 June 
Continental ‘Gandy. RP SREL TPT 7% 834| 26,000 7% June 8% June Gulf Corp_r 61%! 60% 63%) 24,500) 22 Jan| 64% May 
Cramp (Wm) & Sons 8 & South Oil & Transp_r--- 10) 6%| 6 6%| 2,100 2% Apr 7 May 
POG daidanda 100; 135 | 134 139 3,835) 82 Jan) 139 June | gouthwest Oil_r_...._-- 80c | 52c 80¢ |157,000} 386e Feb| 80c June 
Endicott J’nson Corp r_50)..---- 76 882 300; 44 Apr) 90 May | gouthw Prod &Ref_r 6 | 5% 6%| 14,100| 4 Marl 7 May 
Everett Heaney&Co,Inc 20!__-.-- 19% 20 200i 19% June} 20 June ee 1%| 1% 1%) 36,900 Mar 1% May 
Excello Tire & Rubber.r.10} 8 8% 8%] 2,700; 84 June} 834 June | Sterling Oll & Ref_r_...5| 21%| 18  21%| 8,260| 434 Apr) 21% June 
Fairbanks & Co-r--_- -- 25} 63%) 61 63%) 300 544 Mar) 65 May | Texans Oli & Ref-r----- 1| 19-16] 5le 1 9-16| 43,100| lle Jan| 1% June 
Farrell (Wm) & Son Anc(t)} 61%) 55 62 | 55,700) 55 May| 62 June | Texas Nat Petrol-r_...- Pca ee ,200 % May| 1% May 
General Asphalt com.r 100| 74 71% 77 | 11,100, 89% Jan) 77 June | Texas-Ranger Prod& Rr 1 3%| 4% 4%| 28,000! 2 Apri 5% May 
soeossne 100}...--.| 1124 114 300; 83% Jap) 114 May | Texas Prod & Refg_r___-5 84| 84 8%) 9,400; 7 May) 854 June 
Grape Ola common asinine 1; 13-16 % 13-16) 3,500) 9-16 Apr| 13-16 June | Texas Steer Oil_r_.----- 1 . 4 % 1%| 10,900 44 May 1% May 
Preferred .....--.---- 1|/ 15-16) 1% 15-16) 5,000) 11-16 Apr) 15-16 June | yex-Ken Oil Corp___---- 5| 5%| 4% 6%) 17,100) 4% June) 6% June 
Hall Switch & Signal.r.100| 6% 6% 7 300; 4% Mar) 8 May | vexon Oil & Land.r.....1| | % = %! 71,000 4% June) 1 May 
Havana Tobacco pref r_100).-.---- 4 4 100; 3 Jan 7 May | Texyork Producing_r_---1 1% 1% 2 30,850 14% May 2 June 
Heyden Chemicalr(no par)} 7% 7% _84| 23,000; 6 May 9% May Tri Bate 06 B.. ~ agente 1) 2%| 2% 3 | 22,600| 2% May 3 June 
Hupp Motor Car Corp-10| 9%! 9% 10%) 20,200); 45% Jan) 10% May ee le eee 900; 1% Mar} 3% 
Imperial Tob of GB & I IT cis 15% 16 500} 14% Feb| 17% Feb Valverde Oli Prop.r....()|------ 6 6% 500; 6 June| 9% Apr 
Intercontinental Rubb.100) 30 29% 33 | 16,100| 10% Jan) 35 May ee 2%| 2% 3 8,700|; 2% Jani) 6 A 
Internat Products.r --.---.- | 35%) 35 35% 300 35 Apr| 41 Mar | virkytex Oll& a, 1%\1 1-16 1 7-16) 12,600 % May 1% May 
Jones Bros Tea r ..-.-- 100, 26 25 *28 965, 24% Mar; 28 Mar | wayland Oil & Gas, com_5|------ | 4 4%; 1,500) 3% Jan) 4% Feb 
Kirby Lumber com r__.100)....-- 30 8638 1,700) 18 Jan} 38 June | west States Oil & L new _r 7% 7% 8%)| 8,500; 7% June) 10% May 
Libby, McNeil & Libbyr10)_.--.-- 30 32% 400) 19 Jap 3446 Apr West Va Petroleum_r__-_-_-_|------ % 1 5,710 % June! 1 3-16 May 
Lima Locom com-r...100| 54 | *51}4 55 2,150, 27% Feb) *56 May | «+y» oi) & Gas_r__------ | MRR % 1 | 31,000 % June Mg 
Manhat Shirt com wi_..25; 30%) 29% 31 | 10,200; 30 May| 32 May Mining Stocks. 
Marconi Wirel Telot Am.5| 4%) 4% 5 | 11,000| 4 Jan) 5% May | aaeipnia M& M.r--.--- 2 25e 30c | 19,000| 8¢ May| 34c Apr 
Mexican Investment r-.10| 734) 73% 78 3,100; 73% June’ 78 June | Alaska-Brit Col Metals. -1|1 13-16} 15-16 1%)128,900| 31c May 1% June 
Morris (Philip) & Co_...10| 12%| 12 12%| 16,700; 7 Fi 14 Apr | Alaska Mines Corp._--.- 1| %| 13-16 15-16] 87,000 % May; 15-16 June 
Nat Aniline&Ch,com.r.100/-_-.---- 36 =*38)4| 5,000| 24 Mar) 40 May | Alaska Zinc & Copper-r_-1 %| 4 1 '300 % May 1 June 
Nat Fireproofing pf-r-.50|------ 20 20 100; 13% Jan} 24 May | ajtied Gold_r-.--------- 1; 1%) 11-16 1%4| 4,700) 66¢ Mar; 1} May 
National Ice & Coal_r.100| 79 69 79%4| 35,400| 47 Jan} 7934 June | Amer HondMinCorpwi.l| 1%| 1% 1%| 6,595) 1 May) 1% June 
New Mex & Ariz Land-r_1/_.--.-- 3% 4%| 3,600| 3% Apri 6% May ines 1| 4 % %| 2,100 4% May| 1% Feb 
New Print Reclaim_r__.10]__.-.- 11% 11%4| 1,150) 10 May) 113% June | drisona Butte_r-.....-- 1; 700 | 65¢ 7lc | 3,400} 36c Apr| 82c May 
N Y Savold Tire r (no par)| 54 5456 2,800; 50 May! 60 May r...-----1| 11-16} 9-16  %/| 34,700) 9-16 June} 1% May 
N Y Shipbidg___-(no par)|__..-- 45 46 300; 25 Jani 47 Apr 1) 4c 40 4%4c| 5,500| 33¢ Feb| 6c Mar 
N Y Transportation_...10|_..-.-- 17 17% 200; 10 Mar; 19 Mar 1, 1%| _1415-16) 4,100) 1 May| 15-16 May 
NoAmPulp&Pap.(nopar)} 5%| 5% 6%) 46,000; 2% Jan) 75 Apr | heicher-Divide_r--.--.--- %| 7-16 9-16) 21,700) 7-16 June| 9-16 June 
Pacifie Devel Corp_r__.50|_...-- 65 67 500) 63 Belcher Extension.r_----- 30e  %| 20,500| 30c June| % June 
Pacific Gas & El com r_100|_----- 55 5934) 1,200) 52 Apr| 5934 June | Big Ledge Copper Co-...6, 916 % %| 11,650 % Mar! 15-16 Jan 
vase @ (Martin)Cor wi r. ) 29 28 30 9,900| 28 June} 31 May | Bisbee Copper-r-.------ | a % %| 4,800) 1-16 May % June 
r 3% 3%] 3,200; 1% Jan % | 1; 10¢ 9¢ 10¢ | 7,550 May Apr 
. Boston & Montana Dev..5| 75¢ | 70c 77c | 17,300| 420 Feb| 78¢ Apr 
86 Butte & N Y Copper..--1)------ % 100} 34 May A 
Caledonia Mining.....-.. 1| 40c | 38c *41c | 12,200) 27¢ Jan| *4lc June 
a Calumet & Jerome Copz-1) 1 %6| 4 7,10) 15,500/ S16 June] i Jan 
Ba: ’ ab 
ucmerctce |) 2 |e daS8m “Beaty by Uy 
& Morel 2 ‘ 
= 9e | 90 9346 6,300 Se Feb| 16i¢eMar 
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Friday Sales 
Last |Week's Range| for Range since Jan. 1 
Sale . of Prices. Week. 

Mining (Concluded)— | Price.|Low. Hitgh.| Shares. Low. High. 
Cerbat Silver (new)-_r..-1)..---- 3 5 6,400 3% Apr 5% 
Consol Ariz Smelting....5;....-- 13-16 1%} 4,000 1 Feb) 19-16 Jan 
Consol Copper Mines_...5|------ 4% 56%) 2,200i 4% Feb| 6% Jan 
Consol Mayflower-.r--.-- 1 9c 8c 9c 5,000 8c June 9c June 
Cresson Con Gold M&M 1 4 3% 4%) 33,100 3% June 5% Jan 
Crown Croesus L Gold-.r.-| 32¢ Oe 35¢ | 32,900; 30c¢ June) 42¢ May 
CO DO vic ode depelosscca 1% 1% 20; 1% May 1% June 
Divide Charter_r_.-.-- Oc} 22¢ 2lc 22¢ 9,500| 2l¢ May! 28¢ May 
Divide Syndicate of Nevr1)_----- 16 16 1,500; 15 Apr; 20 Apr 
El Salvador Silver M_.-.1).-..-- 4% 4%! 17,800 1% Mar 5% May 
Eureka Croesus Min Co.rl 1%) 1% 2 12,800 1% Feh 2% May 
First Nat Copper_-.-.---- Eee 1% =2%| 1,700 1% Feb 2% June 
Flagg Tunnel M-r...-.-- 5 7%| 6% 7%) 8,600 5 May 8% May 
Florence Silver_r....-.-.- 80c 70c 80¢ 2,400| 600 Jan) 85c¢ Feb 
Fortuna Consolidated. r.1; 70¢ 60c 80c | 19,500); 24c Feb) 90¢ May 
7 ore eee ee 3% 3%! 2,600 3 Feb 6% Feb 
Golden Gate Explor-_r ...5 3%) 3% 3%} 29,300 2% Feb 44% May 
Goldfield Consol......- 10| 19¢ 18c 22¢c | 17,200; 15¢ May| 24c Jan 
Gold Zone Divide_r_...- 1} 90¢ 83c 93c | 66,290) 79c Apr| 1% #£Apr 
Hamilton M & 8-.1.r..--1 1% 1% 15-16; 2,100| 4le Jan) 1% May 
Harmill Divide_r....- 10c| 22c¢ 15e 22c | 19,200) 15¢ May| 44c Apr 
Hasbrouck Divide_r_.-.--- 18¢ 16e 20c¢ | 20,100) 16¢ June| 47c¢ Apr 
Hattie Gold Mining-r---.-1)------| 40c 45c 2,500| 30c Mar| 50c’ Feb 
Hecla Mining. .......- Eicecesa | 5% 6%! 3,200i 4% Jan) 6% June 
Howe Sound Co...-...-- Risaupee | 4% 4%) 5,900 3% Mar 5% May 
Jim Butler_r........--- 1| 36c | 36c 38¢ | 5,700) 30c Apr) 44c¢ Fep 
Jumbo Extension-.-.----- 1 lle lle 13c | 10,000}; 10ce¢ Apr! 16¢ Mar 
Knox Divide_r__...-- 10c| 17¢ 15e 19¢ | 45,400) 15¢ June; 30¢ May 
La Rose Mines Ltd_-_--.-- a % 7-16) 3,600; 15¢ Apr % May 
Liberty Bell Divide_r...1| 16c¢ 12e¢ 16c | 41,300; 12c June; 40c¢ Apr 
Lone Star Cons’d_r....- 1 8c 7e 8e! 32,500 5e Feb) 30c Mar 
Louisiana Consol’d_-----. + apt % %! 2,000; 1-16 Apr % Apr 
MacNamara Crese Min.r.1)------ 24c 3l1c | 27,000; 24c June) 36c¢ May 
MacNamara Mining.-.r_.1/------ 79¢ 1 3-32'285,000| 34c Mar) 1% May 
Magma Chief_r__..----- | eames %  %| 4,500! 22¢ Feb % May 
Mammoth Divide_r_..10¢| 57c¢ 55c¢ 70c ; 20,300! *62c May! 76c May 
Mangan M of Am-_r__--- 1| % % 5%| 23,850} % May| 2% Apr 
Marsh Mining-r_._.---- ae 8e 8e 2,000 3c 8=—6 Feb 10¢ May 
Mason Valley...-.--.--- 5) 3% 3 3%} 8,200 2 Apr 3% June 
McKinley-Darragh-Sav_.1| 61c¢ 60c 64c | 15,000) 45¢ Jan) 65¢ May 
Mecca Divide_r_.....-- i iueada 25e 25¢ 1,500; 25¢ Apr) 53e May 
Mother Lode_r......-.-. 1) 44c 42c 45c | 13,700; 286 Feb| 47c # Apr 
Nat Tin Corp-r ....-- 50c 4% 3% 4%; 15,500 % Mar 4% May 
Nevada Divide_r_----10¢|-...-- 10e 14¢ | 12,500; 10¢ June! 25¢ Apr 
Nevada Ophir Mining-ridc| 40c | 40c 50c | 30,700} 15¢ Apr; 50¢ May 
Nipissing Mines......--. 5} 12 11% 12%) 15,000 8% Jan| 15 May 
Nixon Nevada.......---. 1} 25c 24c 35¢ 3,000; 17¢ Apr) 48c¢ Jan 
Onondago Mines Corp-r-1 3% 3 3%)\ 2,600 3 Jan 3% May 
Porphyry Copper..----- 1 %| % ¥%| 2,250 % June % June 
Potts Canyon-_r_......- 1 1% | 1% 2%) 41,100} 55¢ May! 2% June 
Ray Hercules Min-_r..-.. 5 2% 2% +$.2%) 6,000 1% Jan 3% Jan 
Red Warrior..........- 1 % % %| 4,700; 7-16 May % May 
Rex Consolidated Min-_--1)------ l4c 14e 5,000; lle Apr} 19¢ May 

Ihester Mines........1/------ 20¢ 22c 7,000; 17¢ Mar) 32c Feb 
Royal Divide_r_.......-. 17¢ lé6ce 2l1c 8,000; 16c¢ June) 28¢ May 
Seneca Copp Corp.(no par)} 23%) 23 25 4,400; 13% Feb| 26 May 
Silver Dollar M-_r__....- 1 1% 1 1%| 6,700 1 1% Apr 
Silver King of Arizona__.1| 1 1-16! 15-16 1%) 54,000) 13-32 Feb 1K May 
Silver King Divide_r_...1| 28c¢ 27¢ 30c | 63,500} 21le Apr| 37c¢ Mar 
Silver Plume Consol_r_..1/------ % 61%) =2,100| 68c May 1% May 
Simon Silver & Lead_r_._1/------ 4% 6%) 14,000 3% May 74 May 
we Silver-Lead....1 % % 7-16 4,800 % Jan %e May 
IS i ai nin 1} 30c 29¢ 3le | 25,500; 146 Mar 34c¢ May 
Sutherland Divide.r_....-. 18¢ 18¢ 23c | 36,000; 18¢ May) 47c Apr 
Tonopah Belmont Dev-_r 1 3%\3 11-16 3% 200; 29-16 Jan 4 May 
Tonopah Divide.r_.... - 8%e 8\y%e9%e 6,300! 6%e Mar) *12c Apr 
Tonopah Extension..... 1 2%| 2%215-16) 3,200 1% Jap 3% May 
Tenepes aiiins ow Ga: 1 3% 3% 3% % 

Slee a 1/4 13-16 44% 4% 
United Mines of Mexico. .|..---- 3% 3% 
U 8 Continental Mines.r1| 15c l3c 615¢ 
Unity Gold Mines__..._- 5 7% 7 7) 
Victory Divide_r__......- 7-16; 7-16 53c 

ashington Gold Quarts-1) - -- -- - 7lc 7c 
West End Consolidated._5 1% 1% 21-16 
West Tree Mines_......- 9-32 % % 
White Caps Mining...10¢c| 21c 17c 23c¢ 
White Knob Copper, pf_10)------ 1% 1% 
Wilson Silver Mines.r_..1 1% 1% 15-16 

Bonds— 

Am T & T 6% notesr.1924) 100%; 100 100% 
Anaconda Cop Min 68 r’29| 100 99% 100 
Beth Steel ser 7s_ oanne a ahineidnils 101% 101% 

|» ° sae 102% 102% 
Braden Sen Mines 68 " "31 96 95% 96 
Central of Georgia 68.1929, 9914| 99 994 
Consol G, E L & P (Balt)_r| 100%| 100% 100% 
Federal Farm Loan 5s_-..-/------ 103. «+103 
Hocking Valley 6s_....... 98%; 98% 98% 
Illinois Central 54s_.1934| 9734| 9734 97}4| 15,000} 96 Mar| 97% Apr 
Interboro R T 7s..... TE edncus 90 91 35,000} 83344 May! 92% Feb 
K C Term Ry 6s__._- 1923, 101 101 101 2,000} 101 June; 101 June 
N Y Telephone 68._..1949| 101%/|*101 101% |345,000} 99 Feb) 101% June 
oyuees Govt 63}48_r£.1919) 60 | 59 64 (195,000) 48 Jan| 72 Feb 

ORGS nag aad 1921' 54 54 56 32,000' 40 May’ 65 Feb 

* Odd lots. + No par value. 4 Listed as a prospect. | Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stock. 


« Unlisted. w When issued. 
2 Dollars per 1,000 lire, flat. 


z Ex-dividend. 


y Ex-rights. 


8 Ex-stock dividend. 








CURRENT NOTICES 


—‘‘New York State 


Income Taz Individuals.’’—Under this title the 


Equitable Trust Co. of New York has prepared for the use of its friends 
and customers a 40-page pamphlet, giving on heavy paper and in large 
type, with ample index, the complete text of the income tax law relating 
to individuals as passed by both branches of the New York State Legisla- 
ture on April 19 1919, and approved by the Governor on May 14 1919. 
This pamphlet is a companion piece to the ‘‘United States Revenue Act 
of 1918,” both being prepared in the same excellent style and of uniform 
size, by the Trust Company's income tax department, of which Mr. Frank- 


lin Carter Jr. is the head. 


—The newly organized firm of Cobe, Johnston & Pratt has opened offices 
at 82 Beaver St., New York, to engage in the investment banking business, 


specializing in reorganizations and refunding operations. 


The firm is 


composed of Ira M. Cobe, for twenty-five years senior member of the firm 
of Cobe & McKinnon; H. A. Johnston, connected with the firm of W. R. 
Craig & Co. until April 1917, when he was commissioned Lieutenant in the 
Navy, and S. C. Pratt, who was Assistant General Solicitor of the Lehigh 
Valley RR. until he entered the Army as Major. 

—The members of the firm of Chase & Falk have returned from the 
military service of the United States, and announce that they have resumed 
their business in investment securities with offices at 59 Wall St., this city. 
Kenneth ©. Wilson, who was formerly associated with this firm, has been 


admitted as a partner. 
Elliott H. Falk. 


—Newton G. Chase and Elliot H. Falk, just recently released from the 
military services of the United States, announce that they will resume their 
business in investment securities under the firm name of Chase & Falk at 
Kenneth C. Wilson, who was formerly 
associated with this firm, has been admitted as a partner. Hanover 9267 


59 Wall Street, 


48 their telephone number. 


New York City. 


The senior partners are Newton G. Chase and 





—The Mercantile Trust Company of New York has been appointed 
transfer agent of the stock of the Sholan Company, Inc., and registrar 
of the stock of the Consolidated Cigar Corporation and of the Chickasaw 


Refining Company. 








For New York City Banks and Trust Companies usually given here, 


see page 2304. 
For New 
here, see page 2304. 


York City Realty and Surety Companies usually given 








Quotations for Sundry Securities 


All bond prices are “and interest” except where marked ‘f 
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Standerd Oil Stocks Per Share | RR. Basts. 
Par, Bid. | Ask.| Baltimore & Ohio 4s-__--- 5.75 5.50 
Anglo-American Ol] new- £1| 2412 25 | Buff Roch & Pittsburgh 4%s 5.80 5.40 
Atlantic Refining----.--- 1001390 1410|| Equipment 4s__________- 5.80 5.40 
Borne-Scrymser Co....- 100, 490 (510 |; Equi ee 5.80 5.40 
Buckeye Pipe Line Co... 50*102 104 ||Canadian Pacific 434s8_____- 5.87; 5.50 
Chesebrough Mfg new...100 315 330 | Caro Clinchfield & Ohic 5s..| 6.25 5.75 
Continental Oll_.....-.- 100, 615 635 ‘Central of Georgia 44s-_-_.-- 6.35 5.75 
Crescent Pipe Line Co... 50 *35 | 37 ||Chesapeake & Ohio | 5.90 5.50 
Cumberland Pipe Line...100 215 (230 Equipment 5s___.._--.-- 5.90, 5.50 
Eureka Pipe Line Co....100| 170 175 | Chicago & Alton 4%s_____- 7.00. 6.00 
Galena-Signal Oil com...100) 116 120 Equipment 5s__._....___ 7.00, 6.00 
d 100) 115 130 0 & Eastern 111 5s_-| 7.00 6.00 
\Chic Ind & Louisv 4s... __ 6.25, 5.75 
88 ||Chiec 8t Louis & N O 5s. -| 5.85) 5.40 
Indiana Pipe Line Co.... 60 102 (105 ‘Chicago &N W 42-_------ 5.65) 5.25 
International Petroleum. £1, *30!2, 31 | ChicagoRI & Pac4s_-__-| 6.35) 5.75 
National Transit Co...12.50, *23 | 24 || Equipment 5s______.____ 6.35) 5.75 
New York Transit Co_..100 185 |190 6.50) 5.75 
Northern Pipe Line Co..100 113 |117 | Erie Se_.....___._.. 6.37| 5.80 
OE a 25 *383 386 || 6.37| 5.80 
Penn-Mex Fuel Co_----- 25| *70 | 72 || 5.90] 5.50 
Prairie Oil & Gas.......1 760 |770 5. 5.50 
Prairie Pipe Line. ieee 300 305 5.65) 5.30 
Solar Refining.......... 1 385 [395 5.65) 5.30 
Southern Pipe Ling Co..100 168 \172 6.25) 5.75 
South Penn Oil_...-..-- 100) 330 (340 5.75, 5.30 
Southwest Pa Pipe Lines_1 100 108 {112 5.90) 5.60 
Standard Oi! (California). 100| 276 [280 5. 5.60 
Standard Oil (Indiana) - .1 805 (815 ||Minn St 'P & &88M4s_..-| 5.7 5.40 
Standard Oil (Kansas)...100) 600 (625 |'Missouri Kansas & Texas 5s_| 7.00) 6.00 
Standard Oil (Kentucky) 100) 435 |450 || .00! 6.00 
Standard Oil (Nebraska).100) 545 (565 5.75 
Standard Oil of New Jer.1 740 |750 5.75 
Standard Oil of New Y’k.1 386 390 5.50 
Standard Olli (Ohio)... 100| 515 (525 d 5.50 
Swan & Finch...-.-..... 100 (110 d 5.75 
Union Tank Line Co._..100| 136 |138 : 5.70 
Vacuum Oll_..........- 440 450 65) 5.25 
Washington Oll_._.....-- *43 | 48 |'Pennsylvania RR 4s._-__- 5.60) 5.20 
| Equipment 4s___-._._..- 5.60) 5.20 
St Louis Iron Mt & Sou 6s_-| 6.80) 6.00 
Ordnance Stocks—Per Sjhare. 'St Louls & San Francisco 6s_| 7.00) 6.00 
Aetna Explosives pref_..100} 63 {| 65 | Seaboard Air Line 5s_...--- 6.50) 5.90 
American & British Mfg-100) 4 | 5 || Equipment 44%s_____..-- 6.50; 5.90 
SS eae. 100| 45 | 50 | Southern Pacific Co 4%s_..| 5.70) 5.35 
Aties Powder commnen 38 0} 148 (152 | Southern Railway 43}4s-_---- 6.00) 5.60 
NS ROR, 90 | 93 || Equipment 58__....__..- 6.00) 5.60 
wan... 1001 118 [122 | ‘Toleto'& Ohio Geuttai 40." 6.50 8.75 
Bliss (E W) Co common. 60/*275 (310 || Tobacco Stocks—Per Shiare. 
Proterres .scccccnnene 50\* 60 | 75 || Par| Bt. | Ask. 
Canada Fdys & Forgings.100; 175 |200 || American Cigar common.100) 135 /140 
Carbon Steel ene” p} 100 (110 | |S Se 100; 88 | 95 
‘Amer Machine & Fdry -_100| 90 
\British-Amer Tobac ord_.£1) *26 | 27 
| Ordinary, bearer__...- £1\ *27 
RR SOeR Eh 205 (215 
Johnson Tin Foil & Met.1 100 
MacAndrews & Forbes_-.1 195 (205 
2)! PALE: & nee 
Reynolds (R J) Tobacqo-1 
B common stork_....-. 365 |390 
| Preferred... ...-.-- 111 114 
A dividend scrip._......- 98 |100 
B dividend scrip._......- 98 |100 
Young (J 8) Co.......-.- 125 |150 
aE AE EDS 1 100 |110 
Short Term Notes—Per |Cent 
Amer Cot Oil 5s 1919. _M&S 109 
7% notes Sept 1919_..._.- 1001g| 10053. 
Amer Tel & Tel 68 1924. F&A) 100 |100!g 
Balto & Ohio 6s 1919_._J&J 9973 
Canadian Pac 6s 1924.M4&8 2) 101 (101% 
Del & Hudson 5s 1920._.F&A)| 991g) 99%, 
Fed Sugar Rfg 56 1920..J&J| 9874) 9912 
Public Utilities General Elec 6s 1920_...J&J} 100%3|10053 
Amer Gas & Elec com... 50/*162 (166 6% notes (2-yr) 1919.J&D| 10013|100%3 
Preferred 50 5s 1 
1 
Carolina Pow&Light com 1 38 | 41 ||Southern Ry 6s 1922 wiM 99 | 99% 
Cities Service Co com__.100) 374 (378 |\Swift&Co 6s 1921 wi F&A 15) 1005/1007. 
100 4 = Utah Sec Corp 68’22.M&S 15) 92 | 93 
2 
90 |100 Industrial 
27 | 30 and Miscellaneous 
60 | 62 ||American Brass ....-..-- 235 |240 
Elec Bond & Share pref_.100| d92 | 96 || American Chicle com....100) 108 |112 
Federal Light & Traction.100| 10 | 12 Pretetrea ... wcncceccee 82 | 84 
Pan uesceanene 100| 46 | 50 ||American Hardware.....100) 158 (160 
Great West Pow 58 1946_J&J3J| 87 | 90 ||Amer Typefounderscom.100) 44 | 47 
Mississippi Riv Powcom_100| 10 | 12 || Preferreé-..--.------- 88 | 92 
OEE oe 00! 45 |___-||Borden’s Cond Milk com.100) 107 |109 
First Mtge 58 1951_..J&J, 79 OS 98 |100 
Northern Ohio Elec Corp. Bi} *420 | 22 |\Carib Syndicate Ltd... 25)*1650/| 1750- 
Preferred 55 | 65 ||Celluloid Company--.-..- 135 |140 
North'n States Pow com. 100 ~~ Graphopbh Mfg & we 4 ees 
GER oc actcvccduce 614 
North T Freeport Texas Co..-..-.- ") *4212) 4312 
“= ap sneha Havana Tobacco O.--- -~ 4 
Pacific Gas .-100 Preferred - -.-.------- 
1st jA-4- om lst g os Jane S e8..2 = yo * 
Puget 8d Tr L & P com..1 Intercontinen Rubb com 
tte Fi International Galt 777100 rie “54 
International Salt --....- osce 
Republic Ry & Light_...1 is gold Se Se wai he ii 72\s 
ternational Silver os 
os A Edison om. — Valley Coal Sales ~ 50 87 66 
gcanaard (Wel ad Otis Elevator common... 
Gas & Hi Ge) 80) +38 | As os acmancsacampananaed 100| 88 | 92 
eee Remington Typewrt 
Tenn Ry L & Poom.1 ——. 1 00 74 75 
Elec Corp lst preferred.......-.- 
“se os & “7 apa 100] 95 | 97 
2a Royal pains Pow om. = a. 
com eS Es: 
United L Lea hye a MR mags noe turin =<7100) 205 210 | 
dl comm Texas Pac Coal Shae 2 
bas + wed an. W' houseChurchKerr&Co 100; 58 | 63 
Preferred. ._-.- 82 | 86 
* Per share. . d Basis. 4 Purchaser also pay: accrued dividend. ¢ New stock. 


/ Fiat price. a Seomions 


# Ex-dividend. 


y Ex-rights. 


(t) Without par value. 
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RAILROAD GROSS EARNINGS 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. ~The returns of the electric 
railways are brought together separately on a subsequent page. 
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Latest Gross Earnings. Jan. 1 to Latest Date. anion | Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. | Week or | Current | Previous | Current Previous Week or Current | Previous | Current Previous 
Month. | Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Alabama & Vicksb A ril | 2205 273 198 730 ago 231 7 216 || Mo Okla & Gulf wee 10% 505 148 696 399,049 602,387 
Ann Arbor.._....- 3d wk May 3, '738| 1,481.751| 1,141,380 || Missouri Pacific__~| April 6,868,821|7,562.394 27,471,548 )27,033,32 
Atch To & S Fe April 128186 50,910,056 | 46,607,274 || Monongahela ______ | April 218,920) 226,954! 1,023,397 778,694 
Gulf Colo & 8 Fe_ April 1,515,299|1,476,489| 5,778,536| 6,156,217 || Monongahela Conn_| April 99,349 ‘ 661,131 000 
Panhandle & S Fe April é 1,498,919} 1,555,635} 1,916,158 || Montour__________ | April 111,366) 94,870) 321,652; 305,849 
Atlanta Birm & Atl_| April 390,530) 332,046! 1,559,145) 1,381,836 || Nashv Chatt & St L' April 1,599,324/1, :967| 6,016,176) 5,822, 
Atlanta & West Pt_! April 222,411; 197,903 901,414 705,560 || Nevada-Cal-Oregon 3d wk May 5,868 5,57. 92, 81, 
Atlantic City_.--- |April 297,128) 271,507) 1,072,417| _ 810,370 || Nevada Northern__! April 110,529| 207,496) 535,235) 809,956 
Atlantic Coast Line_/|April 6,312,477 |4,397 ,989 22,960,934/17,659,674 || Newb & Sou Sh April 151,303 92,873 553,448 2,172 
Baltimore & Ohio-- April 13301 950/ 12699 042 50,199,190|41,214,284 || New Orl Great Nor_| April 190,609| 167,432) 717,766 2,313 
B & O Ch Term--!April 120,878| 156,545| 472,125) 480,476 || New Orl & Nor East/April 517,100 175) 1,995,532) 1,922,185 
B r & Aroostook April 60,631} 445,928) 1,810,366| 1,497,729 || N O Texas & Mex-_|April 151,570| 186,192) 558,753 259 
Bellefonte Central _ : 7,069 22,824 Beaum 8 L & W_-)April 129,005} 149,761| 436,071 6,707 
Belt Ry of Chicago_| April 256,398| 353,149 ,095| 1,122,300 St L Browns & M' April 411,371| 295,901) 1,583 1,241,931 
Bessemer & L Erie_|April 916,421} 861, 2,866,924) 2, ; New York Central-__/| April 22701 274/22305 437/91 ,467,178/77,455,747 
arfield! April : 270.789, 442,076 é Ind Harbor Belt_| April , 9, 973,116} 1,491 412 
Birmingham South-_/| April 58,224) 114,586 227,319 460,395 Lake Erie & West April 706,788| 745,549) 2,939,754! 2,638,613 
Boston & Maine-_-_-'April 5,484,928/5,549,897/20,320,399/18,714,085 Mi n Central! April 5,757,070|5,619,384' 22,521 ,264|18,767,091 
Bkiyn East D Term (February % 62,152 135,215 115,358 Clev C OC & St L_| April 5,279,820/5, »390/20,725,110/18,234,906 
B Roch & Pittsb_|4th wkMay| 392,267) 510,602) 5,405,710) 6,958,014 Cincinnati North_| April 266,079| 227,427 919,266 753,791 
Buffalo & Susq__-_- Apeil 150,309| 158,050 ‘ ,640 Pitts & Lake Erie! April 1,963 ,786|2,501, 9,545,589] 8,676,493 
Canadian Nat s_\|4th wkMay | 2,477 ,484/2,180,725/33 999,727 |28,595 566 Tol & Ohio Cent_/|April 591,208 2,306,615] 2,396,271 
Can Pac Lines "7 612| 307,551! 1,310,816) 1,036,218 Kanawha & Mich’ April 351.594| 414,594| 1,096,713| 1,306,471 
Canadian Pacific___|4th wkMay}4,505, ,035,000/61,827 ,000/58,185, N Y Chic & St Louis| April ,960,898) 1,776,928) 8,075,660 5.540.293 
aro Clinch & Ohio_| April 347,195} 1,796. 1,360,052 || N & Hartf._| April 8,118,783)7, ,823 '30,062,653/27,228, 
Central o: .-/April 1,774,179)1, % 6,717,673) 6,616,804 || N Y Ont & Western! April 725, .627| 2,712,267) 2,978,203 
Central RR of N J__| April 3,482,129|3,339,617'13,174,502/11,610,765 || N Y Susq & West__|April 314.571| 325.289| 1,189,621] 1,160,098 » 
Cent New ~|Apnil “ x 1,879,659| 1,714,247 || Norfolk & Western_/|April 6,189,619/6,036,030 23,966,345) 21,670,719 
tral Vermont___/April 448,729| 449,031| 1,645,303) 1,421,309 || Norfolk Southern _/April 511,269| 467,274| 2,018,237) 1,729,328 
Charleston & W Car April é 224,883) 1,042,996} 897,122 || Northern Alabama__|April 7 405,880} 368,388 
Ches & Ohio Lines- | April 5,438,226|5,329,613/ 21 ,538,164/18,294,934 || Northern Pacific __| April 7,747 .573\ 7,307 ,304| 29,949 640/27 ,219,923 
Chi & Alton__-_/|April E 4 1,818,207| 7,136,255) 6,364,730 Minn & Internat_| April J 90,279 361,175 354,878 
Chic Burl & Quincy _| April 11161 011|11666 499|44,566,854/40,879,322 || Northwest’n Pacific] April 454,439) 394,486) 1,583,349) 1,419,585 
Chicago & East Ill__| April 1,828,764|1,949,151| 7,455,375| 6,977,061 || Oahu Ry & Land Co|March 110,265) 113,530 329,074 337 ro 
Chicago Great West) April 1,585,432/1,523,525| 6,429,861| 5,590,766 || Pacific Coast______ March 415,839) 519 »277 ,895| 1,595,67 
Chic Ind & Louisv -__| April ,838| 834,668) 3,529,240) 2,788,740 || Pennsylvania RR--|April 28413269 26986146) 112453769 /9 -465,885 _ 
Chicago Junction-_| April 240,050! 289,815) 1,063,73. 961,536 Balt Ches & Atl__| April 124,813} 107,611 d 251,180 
Chic Milw & St Paul April 11967 299) 10193 964/44,149,524/35,312,650 Cumberland Vall_| April 419,957| 428,139) 1,707,607| 1,376,971 
Chic & North West_| April 9,.840,279|9,172,082'38 ,734,266|32,457,919 Long Island Raed oo April 1,985,636/1,575,166| 6,560,633) 5,207,267 
Chic Peoria & St L_| April 135,427| 186,046 96 ,28 663,720 Mary’'d Del & Va_| April 103,993 81,307 348,333 192,417 
Chic R I & Pacific__| April 8,272,617|8,058,052/31 ,882,242|29,066,1 N Y Phila & Nor-_| April 639,208} 551,030| 2,453,860) 1,770,711 
Chic R I & Gulf__| April fi 367,009} 1,463,4 1,418,505 Tol Peor & West_| April 140,271} 118,543 525,871 463 ,287 
Chic St P M & Om- April 2,031,349| 1,846,629] 8,295,824) 7,087,716 W Jersey & Seash| April 2,3 634,985| 3,020,359) 2,265,164 
Chic Terre H & S E|April ,355| 333,242) 1,257,461) 1,209,703 || Pennsylvania Co_-_!| April s ,486|6,854,361|29,497 ,421|22,178,978 
Cine Ind & Wes April 971 ,523 ,064| 987,554 Grand Rap & Ind April 608,91 580, 1239, 1,961,344 
N O & Tex Pac. ape ,435,788/1,233,329| 5,572,445) 4,062,865 Pitts C C & St L_|April 7,813 ,282|6,662,298/28,754,044/22,973,681 
Colo & Southern___ wk May 4 364,790! 9,076,405| 7,615,743 || Peoria & Pekin Un_| April 94,190) 121,339) 387,189 414,694 
Ft W & Den City) April 824,231| 593,019) 3,262,740) 2,442,910 || Pere Marquette_--_/ April 2,690,532!2,323,348| 9,982,717| 7,409,109 
Trin & Brazos Val! April 95,342} 119,894 405,108 379,497 || Perkiomen ________ April 92,277 66,513 326,769 247,488 
Colo & Wyoming_.-- —_ 88,885 94,537 379,510 345,147 || Phila Beth & N E_-_|April 52,597) 112,670 299,931 469,597 
Cuba Railroad____|March 1,283,088/ 1,233,503) 3,614,833) 3,629,902 || Phila & Reading___|April 5,471,389) 6,603 ,074| 20,656 423/21 ,641 ,853 
Delaware & Hudson/April 2,557,678 | 2,602,939| 10,193,225) 9,236,403 || Pittsb & Shawmut__|April 84,474| 97,755) 343,090) 384,378 
Del Lack & West_-_-_/April 5,450,194|5,217,570|21 ,810,350| 18,663,530 || Pitts Shaw & North/ April 86,770 96,170 329,639 451,086 
Denv & Rio Grande! April 2,236,386 | 2,332,559) 9,140,272) 9,054,592 || Pittsb & West Va__)April 100,236) 158,537 421,172 540,121 
Denver & Salt Lake} April 191,430; 124,396 662 ,554 420,273 || Port Reading____-_-_ April 233,938) 224,555 823,313 626,110 
Detroit & Mackinac! April 109,266; 135,470 452,983 435,750 2g o> & K C__|April 91,260 85,023 336,858 330,333 
Detroit Tol & Iront_|April 284,417; 236,915) 1,199,332 682,678 || Rich Fred & Potom_|April 564,882| 424,953) 2,616,254) 1,631,721 
Det & Tol Shore L_/April 154,179| 180,570 735,293 614,741 Wash Southern _/|April 309,100! 260,667) 1,470,576 938, 
Dul & Iron Range-_|April 516,227; 198,470 893 ,400 524,830 || Rutland __________ April 402,152} 398,715) 1,387,496) 1,356,101 
Dul Missabe & Nor_ Se 1,130,206| 303,914) 1,728,324 759,104 || St Jos & Grand Isl'd| April 205,945| 231,387 ° ,D42 
Dul Sou Shore & Atli\2d wk May, 96,115 96,868) 1,465,937) 1,358,041 || St Louis-San Fran___| April 5,855,857|5,455,252)/23 ,370,322|19,275,623 
Duluth Winn & Pac} April 151,593; 146,924 691,266 561,746 Ft W & Rio Gran|April 101,078 82,404 423 ,653 366,849 
East St Louis Conn-| April 92,205 88,586 361,238 312,259 St L-S F of Texas! April 113,289} 148,888 412,689 538,153 
Elgin Joliet & East_|April 1, ,494|1,537,247| 7,269,485) 4,887,790 || St Louis Southwest_| April 989,182/1,216,473| 3,998,853) 4,379,913 
El Paso & So West_|April 1,051, ® ,398| 4,180,821) 4,970,563 St LS W of Texas| April 429,321| 482,929) 1,856,896) 2,238,279 
Erie Railroad_____ April \6,801.844/6,525,179/26,531 ,361/22,092,892 || St Louis Transfer-_/|April 70,823 86,292 320,392 319,394 
Chicago & Erie__|April 805,622! 919,073) 3,241,785) 2,896,012 || San Ant & AranPass|April 295,758| 343,646) 1,280,674) 1,413,766 
Florida East Coast_| April 834,315/1,011,473| 3,800,106) 3,590,711 || Seaboard Air Line__| April 3,359,084|3,047,549/13,766,771/11,375,151 
Fonda Johns & Glov/ April 102,313! 90,494) 363,690) 334,568 || South Buffalo____- April 62,444] 168,252) 444,133) 470,753 
Ft Smith & Western) April | 120,802) 92,267 468 ,504 415,913 || Southern Pacific_ __|April 12469790) 11306731/|48,931 ,942/43 413,473 
Galveston Wharf___|April 69,274 1,363 199} 341,011 Arizona Eastern _|April 235,920! 374,465) 1,248,132) 1,472,095 
Georgia Railroad -__) April | 528,309| 461,326| 2,093,614| 1,798,696 Galv Harris & 8 A|April 1,600 ,060|1,767,908| 6,567,383) 6,814,070 
Georgia & Florida __' April 80, ,661 ,278 338,912 Hous & Tex Cent’ April 661,959| 652,510) 2,612,536) 2,823,007 
Gr Trk L in New E-/ April | 506.759| 212.325) 1,530.971 , Hous E & W Tex_|April 178,401 .750 ,103| 666,200 
Grand Trunk Syst__|4th wkMay)1,746,105) 1,507 ,723|24,633 ,447| 18,909,748 Louisiana West'n.|April 318,81 355,589) 1,229,231) 1,343,850 
Grand Trk Ry--_|lst wk May/1,131,12 732/20, 17'15,126,398 Morg La & Texas/ April 546,759 712,960) 3,328,904' 2,580,900 
Grand Trk West_| April 11,736,048 1,552,240| 6,392,656! 4,605,647 Texas & New Orl_| April 663,418, 628,599) 2,411,342; 2,353,972 
Great North System| April |7,370,704 6,691 ,071/29,866,890/ 24,168,936 || Southern Railway -_- April 10110 423' 10019 882/39,214,317|34,606,580 
Gulf Mobile & Nor_|April | 194,790! 179,215 768,432 731,497 Ala Great South. |April 828,982, 711,857| 3,188,631) 2,497,722 
Gulf & Ship Island_| April 182,473) 194,599) 721,685) 784,097 Mobile & Ohio-___|April 1,214,250|1,279,924| 4,735,674| 4,287,433 
Hocking Valley____|April 765,559 792,899) 2,216,569) 3,003,674 Georgia Sou & Fla/ April 350,551 313,833| 1,496,427) 1,114,504 
Illinois Central___ | April 8,015,774 8,484,010\32,772,806|30,911,071 South Ry in Miss_|April 131,637| 100,752 551,464 441,475 
Internat & Grt Nor-_|April |1,092,233 1,060,747) 4,260,564) 4,252,550 || Spokane Internat} __| April 74,963) 89,346) 280,764) 301,001 
Kan City Mex & Or April | 123,633| 97,766 350,051 395,928 || Spok Portl & Seattle April 557,583| 589,319| 2,227,347| 2,426,041 
K C Mex & O of Tex April | 81,986) 100,416 319,709 406,665 || Staten Island R T_-| April 188,371) 146,111 660 ,534 394,1 
Kansas City South_/|April \1,147,678/1,261,312) 4,658,510| 4,777,743 || Tenn Ala & Georgia 3d wk May 1,058 1,806 47,758 42, 
Texark & Ft Sm_/April 121,408, 104,291) 436,887) 396,592 || Tennessee Central __|April 228,577| 247,575| 874,058) 719,493 
Kansas City Term _' April 101,355, 90,165 10,656 358,848 || Term RR Assnof StL April 290,913} 295,301) 1,171,523) 1,125,932 
Lehigh & Hud River! April | 181,098) 187,516) 759,317| 650,418 St L Mer Bdge T _ |April 206,100| 292,172| 861,791| 1,011,664 
Lehigh & New Eng_'April | 286,881; 286,378) 938,433) 968,738 || Texas & Pacific____|3d wk May! 648,983) 458,546/12,230,447| 9,036,660 
Lehigh Valley ____- | April '5.105,030/4,700,621/18,548,829| 15,894,371 || Toledo St L & West/April 618,991 3,273) 2, 714| 2,216,054 
Los Ang & Salt Lake’ April 1,507,112/1,159,488| 5,544,089) 4,263,977 || Ulster & Delaware-_/|April 98,452 5,885 288 ,826 241,584 
Louisiana & Arkan_|April | 172,223) 152,984 688 ,084| 90,610 || Union Pacific. ---- |April 8.171 586 6, ,147|32,783 ,685|25,150,287 
Louisiana Ry & Nav) April 280,050| 255,761 1,135,916) 965,350 Oregon Short Line) April |2,823,799 2,624,452|11,077,218| 9,644,988 
Louisville & Nashv_ April 8,600,941 |7,269,436/33 ,606 ,503/ 28,084,314 Ore-Wash RR & N | April 2,049,454 2,085,195) 8, ,165| 7,139,603 
Louisv Hend & St L' April 228,212} 212,786 914,396, 815,478 || Union RR (Penn) --|April 612,679) .181| 2,382,459) 1,584,593 
Maine Central_-___- April 1,385,944/1,319,669| 5,412,745) 4,327,870 || Utah ____-.-.-_--- | April 64,379) ,407 :200| 392,975 
Midland Terminal. |March 70.635) Pa a Vicks Shreve & Pac_| April 239,839; 195,591) 1,028,271 814,244 
Midland Valley___-_/| April 307,301) 302,490) 1,235,612) 1,067,127 || Virginian RR------ April 680,346 903,584) 2,922,214) 3,150,696 
Mineral Range... 2d wk May, 13,738| 18,617| | 352,209) °403:055 || Wa Wc dwtsie April 3,880,977 3,656,296 14,449,064 /12,207 ,347 
Minneap & St Louis) April 1,007,539) 959,774) 3,810,739) 3,631,046 || Western Maryland_ April 1,124,868 1,084,656! 4,378,019) 4,149,512 
Minn 8t P & SS M-_|April 3,131,747|2,544,320/12,131,329| 9,079,973 || Western Pacific. _--_|April 830,825) 858,621) 3,191,941) 3,224,159 
+ meng Central_| April | 75,353) 108,372 ,674 .720 || Western Ry of Ala__ April 235,873) 201 ,883 885,329 741 ,626 
Missouri Kan & Tex! April 2,565 ,830/|2,688,870/10,103,488| 9,425,870 || Wheel & Lake Erie-_/|April 962,184; 955,100) 3,046,637| 3,205,288 
Mo K & T Ry ofTex|April 1,944,485/|1,420,210| 7,257,424) 5,905,235 || Wich Falls & N W-- April 150,178! 79,561) — 574,663 561 
Mo & North Arkan_!April | 117,918) 122,731 481,187 464,347 || Yazoo & Miss Valley April 1,798,195)1 ,681,233| 7,336,040) 6,569,863 
| 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly, 
Current Previous | Increase or | Current Previous Increase or 
* Weekly Summaries. | Year. Year. | Decrease. % | *Monthly Summaries. Year. Year. Decrease. % 
3 3 3 | Mileage. Curr.Yr. Prev.Yr. 3% 3 $ 
lst week Mar (14 roads)_...} 6,124,280 5,682,239) +442,041' 7.78 | ng 230.355 228,892|374,237.097| 342.146.096| +32,091,001| 9.38 
2d week Mar (14 roads)....| 6,390,893 5,649.076) +741,817 13.13 || June..-----220,303 219.294|363,165.528 323 .163.161| +40,002.412 | 12.38 
week Mar (14 roads)_...| 6,728,645 6,220,793) +507,852 8.16 || July .....-.231,700 230,570) 463,684,172 346 ,022,857/ +117661 315 | 34.00 
4th week Mar (14 roads)____| 10,785.495 9,545,903) +1,239,592 12.99 | August...-.- 30,743 230.015) 498.269 256 362.509. 1| + 135759,795 | 37.4& 
lst week Apr (12 roads)_...| 6,747,7 6,602,753) +144,951, 2.20 || September - . 232.186 232 378/487 .140,7 1/357 .772,850 + 129367 ,931/\36.16 
week Apr (14 roads)._...| 6,950,228 6,819,385) +130,843 1.89) _---230,184 0,576 484.824, 3 J .933) + 106956,.817 35-30 
3d week April (14 roads)_._.| 7,045, 6,872,689, +172,657: 2.51 || Nowember _.232,274 232,259, 438.60 $53) 356. 38,875) +82,163,408 z ¥ 
4th week April (14 roads)_...| 9,503,940 9,472,758 +31,182 0.33 || December ..232,774 32,399) 438,365. 27\ 335,607,571 + 102757756 | 30.62 
lst week May (12 roads)__..| 6,839, 6,671,104 +167,988 2.52 | January ..--232, ,199 395,552, /284,131,201 This 39.22 
2d week May (13 roads)_...| 6,719,582, 6,571,295 +148,287 2.25 || February -..232,957 233,266 351,048,747/289,392,150) +61,656,597 2} 3h 
3d_week May (12 roads)__--' 7,361,232 6,811,778 +549.454 8.06 || March -__-- 226.086 225,631 375,772,750:365,096,335) +10,676,415! 2. 














* We no longer include Mexican roads in any of our totals. 
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Latest Dates.—The table 


following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial nace sara re- 


ported this week: 


Current 
Alabama & phe gy b.Apr 228,273 
Jan 1 to Apr 30..---- 892,231 


Atchison Topeka & Santa Fe 8 
Gulf Colo & San Be. b_Apr 51529 


Jan 1 to Apr 30-----. 778,536 
Pear S e-6-  RA 
me EK eer 
asian re det Ae 5 BaD 
Atlantic City. b_...---- Apr 


297,128 
Jan 1 to Apr 30_.-.-. 1,072,417 


Net Sieraiatnen ie 
Previous Current Previous 
Year. Year. Year. 
° 30.379 6 
731.216 75.246 193/440 
1,476,489 120,585 468 ,374 
6,156,217 812,199 1,873,144 
498,919 def131,696 158,439 
1,916,158 def491,171 527018 
197,903 61,562 79,385 
705,560 256,673 230,805 
332,046 def140,622 def8,057 
1,381,836 def488;102 49,421 
271,507 37,955 70,684 
810,370 79.735 43.276 


B. &O.ChicagoTerm_b_Apr 120,878 156,545 def106,554 def62,046 

Jan 1 to Apr 30----.-- 472,125 480:476 def403,624 det2y7 391 
Bangor & Aroostook_b..Apr 460,631 445,928 88,188 157,411 
mn 1 to Apr 30... 1,810:366 1,497:729 2075628 284/297 
& gy Erie_b.Apr 916,421 861,950 179,395 218,879 
Jan 1 to Apr 30-.--..-- 2,866,924 2,523,965 61,186 2,766 
ingham & Garfield_b_Apr 86 929 270 789 def13,333 133,170 
Jan 1 to Apr 30_-.--.-.- 442,076 997,341 def3,641 461,979 
Birmingham Southern_b-_Apr 58,224 114,586 16,706 6,666 
Jan 1 to Apr 3 ov 227,319 460,395 71,088 29,406 
Buffalo &Ss ee SE Apr 150,309 158,050 def30,329 2,278 
an 1 ag — 666,808 743,640 “toe _4 89.140 

Can ss LinesinMe_b..Apr 347,612 307,551 23,718 
Jan 1 to Apr 30__-.-. 1,310,816 1,036,218 det3s 324 def118,707 
Central Vermont_b-_---- Apr 448,729 449,031 def34,763 65,917 
Jan 1 to Apr 30_.---.. 1,645,303 1,421,309 def239,088 def87,895 
Chariest & } age Caro_b-Apr 279,548 224,883 69,599 60,779 
Jan 1 to Apr 30-..-.--. 1.042.996 897.122 154.674 252.344 
Chicago & Rooters lll_b_Apr } ,828,764 1,949,151 def87,995 327,802 
Jan 1 to Apr 30_.---- 7.455.375 6.977.061 def563.176 393,793 
Chicas Ind & Lesie. b.-Apr 952,838 834,668 216,074 242,818 
Jan 1 to Apr 30_..--- 3,529,240 2,788,740 581,815 376,436 
Chicago Foorte pa StL_b-Apr 135,427 Pr ef 046 def57, 7 def8,494 
Jan 1 to PDO ~ skins 496 ,282 .720 3. 451 def55,576 
Chi ¥ Haute ry “i E_b_.Apr oF ace Sa, 242 40,990 38,194 
Jan 1 to Apr 30---.-- 1,257,461 1,209:703 defi, "252 15,342 
Cin Ind & Western. b.--ADr 225,971 238,523 def25,930 28,679 
Jan 1 to Apr 30__-_-- 886,064 987.554 def130,016 160,199 
Colorado & Southern. b.Apr } ,027 ,463 969,485 213,963 276,053 
Jan 1 to Apr 30_...-- 4;150;461 3,809;836 883,527 1,148,544 
Ft Wor & Den Hy 7 b- aot: be 231 593,019 265,643 132,654 
Jan 1 to Apr 30___.-- 262:740 2,442'910 837,275 672,198 
Trin & Brazos vel. (bape "95 +342 119,894 def41,276 14,479 
Jan 1 to Apr 30__-... 405,108 von ‘497 def190,960 def51,343 
Colorado & Wyoming. b_Apr 88,885 94,537 23 ,482 29,630 
Jan 1 to Apr 30....-- 379,510 345,147 78,638 92,352 
Denv & Rio Grande, bape 2,236,386 2,332,559 260,490 695,617 
Jan 1 to Apr 30_...-. 9140272 9,054:592 1,181,302 2,354,845 
Denver & Salt Lake_ ae 191,430 124,396 def78,760 def71,674 
Jan 1 to Apr 30_--.-.- 662.554 420,273 def397,292 def268,473 
Detroit & Mackinac_b...Apr 109,266 135,470 def29,596 28,904 
Jan 1 to Apr 30_.-.-- 452,983 435,750 def112,118 31,482 
Det & Tol ——_ Line_b-Apr 154,179 180,570 76,723 97,158 
Jan 1 to Apr 30_.-.-- 735,293 614,741 404,641 291,838 
Det Toledo & Ironton_b-Apr 284,417 235,915 def39,147 def15,128 
Jan 1 to Apr 30__..-- 1,199,332 682,678 def211,378 def298,312 
Duluth & Iron Sa. b-Apr 516,227 198,470 222,563 def133,460 
Jan 1 to Apr 30__.--. 893,400 524,830 def218,416 def571,995 
Duluth Miseabe & No_b_Apr i. 130,206 303,914 573,046 def211,376 
Jan 1 to Apr 30__-_ _.- 1:728'32 4 759,104 def13,681 def994,102 
Dul So Shore & Atl_b.._.Apr 341,502 356,351 17,098 49,119 
Jan 1 to Apr 30..-..-. 298,456 1,205,296 def19.451 def4,379 
Dul yinnipes & Pac_b_Apr 151,592 146,924 7,609 13,956 
Jan 1 to Apr 30_-.---- 691,266 561,746 103,043 54,459 
Biel, Joliet & wn. b_Apr 1,631,494 1,537,247 407 ,706 553,220 
Jan 1 to Apr 30__---- 7/269:485 4/887:790 2,067,046 783 ,458 
El Paso & Bd n stry gr 1,051,950 1,268,398 421,464 617,757 
Jan 1 to Apr 30. ._--. 4,180 "821 4,970,563 1,581,814 2,303,006 
ie ae ee Apr 6,801,844 6,525,179def1 ,002,944 362,327 
Jan 1 to Apr 30_..._- 26, 531 36122, 092, 892def2, 192, 008defi, 470, 649 
Chicago & rie. > Ewell Apr 805,622 919,073 32,962 179,855 
Jan 1 to Apr 30_.___- 3,241:785 2,896,012 306, 450 def170 "850 
Florida East Ooatt.b.. Age 834,315 1,011,473 41,787 508,630 
Jan 1 to Apr 30_.--.. 3,800,106 3, co 711 522,128 1,756,289 
Ft Smith & Western _b_Apr 120,802 2,267 5,732 7,348 
Jan 1 to Apr 30______ 468,504 ate. ‘913 39, ‘460 50,023 
Galveston Wharf_b-_-____ Apr 69,274 101,363 14,961 42,151 
Jan 1 to Apr 30__.--- 264,199 341,011 58,783 137,339 
Geo! SE May oS SEE Apr 528,309 461,326 134,452 173,517 
an 1 to Apr 30..-.... 2,093,614 1,798,696 495.450 570,109 
Geo & Florida_b_...Apr . 68,661 def35,632 def10,432 
an 1 to Apr 30...... 334,278 ae 912 def72,801 16,999 
Gr Trk Lin New E b.-Apr 506,759 212,325 def25,802 def374 
Jan 1 to Apr 30..-..--. ’ 971 697,129 def277,610 def210,345 
Gull Mobiles bg b..Apr 194,790 179,215 def36,994 42,887 
eisiciiiien be 432 731,497 def79.306 177,755 
Hocking vam re a Apr 765, 558 792,899 104,829 122,187 
Jan 1 to Apr 30..-.-..- 2,216,568 3,003 ‘673 def365, 185 144,877 
Internat & Gt oe ° grearered 1,092,233 1,060,747 def210,013 249,608 
Jan 1 to Apr 30... 4'260:564 4:252'550 def602,043 1,014,522 
Kaness Olty Southern. b_Apr 1,147,678 1,261,312 150,159 487 ,469 
Jan 1 to “i” aha 4,658,410 4.777.743 508, 1,678,957 
Tia ol Bye. Fe Sm_b_Apr 121,408 104,291 def3,160 38,858 
Jan 1 to Apr 30. --... 436.887 396,592 51,325 154,558 
Kansas Clty Terminal. b-Apr 101,355 90,165 12,339 19,867 
Jan 1 to Apr 30....-. 410,656 358,848 27,971 70,668 


lai & e-we Rive b_Apr 181,098 187,516 35,919 43,277 
an 1 to Apr 30_.-.-..-. 759,317 418 89,1 104,764 
Los Ang & Salt —z bape 1,507,112 1,159,488 399,991 294,720 
Jan 1 to Apr 30.-.---- 5.544,08 ,263,9 343, 976,759 
Lowy Ry & Pay) ad ‘bo Abe 280,050 255,761 def4,800 84,285 
an 1 to Apr 30..-..-- 1,135,916 5,3. def64 ,957 281,386 
tectetnets A eal ag b.Apr 8,600,940 7,269,436 1,253,410 1,918,447 
Jan 1 to Apr 30_.-._- 33,606,502 28,084,314 4,410,786 6,881,052 
Louis Hend & St L_b....Apr 228,212 212,786 17,752 59,232 
zs Jan 1 to Apr 30...-.- 914,396 aoe 151,497 210,194 
Arkansas._b.Apr 172,223 152,984 22,241 55,257 

Jan 1 to Apr 30...... 688,084 590,610 17,055 194,908 
Mineral Range_b_____- Apr 72,274 86,660 748 9,162 
Jan 1 to Apr 30_..._- 323,570 300,366 17,072 6,595 


Minneapolis & yo L.b...Apr 1,007,539 
Jan 1 to Apr 30 . 3,810,739 


9 o58 4 aiders1 250 9172, 747 
1,046%def 254 4945S 16 











ft RE 
Apr '19 1,960,897 











[Vou. 108. 














18 §1.776,927 430'109 ~~ Kis'o23 ~ 
4 mos'19 8,075,660 1,814,467 66,206 
"18 5,549,891  491,150%N§ 73,479 





Current Previous Current Previous 
Roads. =" = oo 
Minn St Paul & 8 S M.b- Ae 3. 131,747 2,544 420,7' 416,065 
Jan 1 to Apr 30.----- :131.329 9.079.973 1.549.219 1,093, 
Missouri & Nor Fy a tay 918 122,731 def50,256 16,570 
Jan 1 to Apr 30_-..--.. 481,187 464 def233,410 3 
Mo Kan & Tex of Tex.b.A 1,944,485 1,420,210 142,748 100,018 
0 Gant to Apr 30...--. 7.257.424 5,905, 34,712 "794 
N N -b..--Apr 110,529 207 496 28,985 104,233 
Jan 1 to Apr 30...... ios aad 809,956 192,399 yon 
New Orleans Gt Nor_b.-Apr 1 167,432 17,128 54,321 
Jan 1 to Apr 30..-... 717,766 652,313 7 188,892 
New Ori Texas & Mex.b.Apr 151,570 186,192 9,809 89,938 
Jan 1 to Apr 30.-.---- 753 754,259 31,575 306,187 
Beaum § Lake & W_b-Apr 129,005 149,761 36,915 +765 
Jan 1 to BD. cba 436,071 536, 44,218 256.981 
St L Browns& MexbApr 411,371 295,901 124,859 87,459 
Jan 1 to Apr 30_--.... 1,583,177 1,241,931 465,856 432,918 
New York Central 8S 
Cincinnati North_b..Apr 306.079 227 ,427 71,971 55, 
Jan 1 to Apr 30__-... 919 753,791 192,053 95, 
Ind Harbor Belt_b...Apr 453,335 429,840 def80,758 3,570 
Jan 1 to Apr 30..-.-- 1,973,116 1,491,712 def197,993 def242,157 
Kanawha & Mich_b..Apr 351,594 414,594 90,175 126,121 
Jan 1 to Apr 30_.---- 1,096,713 1,306,471 662 245 
Toledo & oF Ones. b.Apr 666,811 def21,849 »76 
Jan 1 to Apr 30__---- 2 #00618 2,396,271 def165,528 dette 543 
Norfolk Southern_b_...Apr 467,275 def6,244 ae. 7] 
Jan 1 to Apr 30_.-... 2.018.357 1,729,328 def10.780 ,671 
Pacifice_b___.- Apr 7,747,5 7,307,303 1,713,189 2,050,249 
Jan 1 to Apr 30_--.-. 29/949 338 27/219,923 6.872.055 7.484 
Minn & py b._Apr 96,009 90,279 7,341 15 
Jan 1 to Apr 30_.-.-.- 361,175 354,878 13,190 69,1 
Northwestern Pacific_b.Apr 454,439 394,486 86,621 135,326 
Jan 1 to Apr 30_----- 1,583,349 1,419,585 31.354 395,902 
Pennsylvania System— 
Monongahela b___.-_- Apr 218,920 226,954 29,216 89,951 
Jan 1 to Apr 30___--- 1,023,397 778,694 246,423 190,418 
Toledo Peoria & W.b.Apr 140,271 118,543 def13,043 3,922 
Jan 1 to Apr 30__---- 525,871 463,287 def27,810 def2,732 
Peoria & Pekin Union.b.Apr 94,190 121,339 def34,269 25, 
Jan 1 to Apr 30__-.-- 387,189 414,694 def126,202 14 
Perkiomen b...-...--- pr 92,977 66,513 56,778 20, 
Jan 1 to Apr 30__-._- 326,769 247,488 151,783 72, 
Pitts Shaw 4 North_b__Apr 86,770 96,170 def24,786 def33 
Jan 1 to Apr 30_____. 329,639 451,086 def104,150 def120,116 
Port Reading_b_._.- - A 233,938 224,555 120,532 97 ,082 
Jan 1 to Apr ji. 213 626,110 277,725 107,742 
Quincy Omaha & KO.b.Apr ,260 85,023 def22,599 5,597 
Jan 1 to Apr 30___-.-- 336,858 330,333 defl10,809 def7,996 
Richm Fred & Potom_b.Apr 564,882 424,953 121,004 158,928 
Jan 1 to Apr 30__---- 2,616,254 1,631,721 1,033,628 583,062 
ashington South.b-Apr 309,100 260,667 83,659 119,849 
Jan 1 to Apr 30__-._. 1,470,576 938,083 637.680 376,811 
Rutland. b...........- r 402,152 398,715 24,967 90,552 
Jan 1 to Apr 30__---- 1,387,492 1.356.101 def46.379 106,010 
St Louis-San Fran_b b---Ape 5,855,857 5,455,252 1,340,254 1,253,347 
Jan 1 to Apr 30____--. 23:370.322 19,275,623 3,869,045 3,627,778 
Ft Worth & Bio Gr_b_-Apr 101,078 82,404 def21,436 6,900 
Jan 1 to Apr 30___--- 423,653 366,849 def113.939 38,472 
St LSan Fran & Tex_b_Apr 113,289 148,888  def9,292 59,909 
Jan 1 to Apr 30-_--.-.-- 412 689 538,153 def59,399 177,858 
San Ant & Arans Pass._b_Apr 295,758 343,646 def131,178 32,694 
Jan 1 to Apr 30_.---- 1,280'674 1,413:766 def348.418 192,523 
Southern Pacific_b--_-_-- Apr 12,469,790 11,306,731 1,639,240 3,127,483 
Jan 1 to Apr 30_.---. 48 ‘931, 942 43,413,473 * ° 10,363,216 
Arizonia Eastern_b..-Apr 235, "920 374,465 def16,104 166,683 
Jan 1 to Apr 30_----. 1,248, 132 1 ,472,095 264,140 634,075 
Galv Har & San Ant_b_Apr 1,600,060 1,767,908 287 ,060 608,335 
Jan 1 to Apr 30-_---.-- 6, 567 1383 6, ‘814 ‘070 1,116,336 2,237,539 
Houst & Tex Cent_b..Apr 661,959 652,510 101,269 182,418 
Jan 1 to Apr 30_.--.-- 2,612:536 2,823,007 272:930 821,014 
Houst E & W Texas_b-Apr 178,401 170,750 23,791 47,599 
Jan 1 to Apr 30_.---- 728,103 .200 141,580 200,630 
Louis Western_b__.-. Apr 318,814 335,589 121,382 190,723 
Jan 1 to Apr 30__-... 1,229,231 1,343,850 426,170 682,510 
Morgans La & Tex RR. 
Nav Co_b ...-Apr 546,759 712,960 9,497 328,655 
Jan 1 to Apr 30_-----. 3,328,904 2,580,900 227,406 1,080,100 
Texas & New Orl_b__-_Apr 663,418 628,599 112,648 206,024 
Jan 1 to Apr ia et att 2,411,342 2,353,972 90,738 716,726 
Southern Ry. aye 
Ga South & Fla- amet pr 350,551 313,833 14,657 88,713 
Jan 1 to Apr 30_---.--. 1,496,427 1,114,504 145,812 223,791 
Spokene International - b.Apr 74, oss 89,346 13,054 35,620 
Jan 1 to Apr 30_.--.. 280,7 301,001 64,821 106,588 
Spok Port & Seattle.b...Apr 557, sas 589,319 141,909 279,412 
Jan 1 to Apr 30_-.---- 2,227/347 2,426,041 463,783 1,175,856 
Tennessee Central_b....Apr 228,577 247,575 def18,454 62,859 
Jan 1 to Apr 30-_----. 874,058 719,493 def147,663 85,157 
Texas & Pacific_ b_.__--- Apr 2,708,204 1,901,033 369,547 528,182 
Jan 1 to Apr 30_.-.-- 10,400,300 7,707,796 485,725 1,975,179 
Tol St Louis & West_b.._Apr 618,991 683 ,273 129,488 243 ,951 
Jan 1 to Apr 30_----- 2. 714 2,216,054 350,093 467 ,608 
Ulster & Delaware_b__..Apr 98,452 75,885 def26,771 7,506 
Jan 1 to Apr 30...... 288,826 241,584 def96,490 def12,160 
Unies Pacific. b_.....-. Apr 8,171 rrt4 6,903,147 2,435,730 2,632.693 
Jan 1 to Apr 30_---.-- 32,783,685 25,150,287 9,836,024 8,344,562 
Oregon Short Line_b_Apr A ried 799 2,624,452 655,539 1,078,329 
Jan 1 to Apr 30__----. 077.218 9.644.988 2,645,909 3,613,389 
Cree. & Wash RR 
& Nav Co_b__.-Apr 2,049,454 2,085,195 303 ,665 657 ,708 
Jan 1 to Apr 30__-.-- 8,307,165 7,139 ‘603 1,094,107 1,635,925 
St Jos & Gr Island_b_A 205,945 231,387 def18,281 5,385 
Jan 1 to Apr aaa ga 861,290 885.542 def79,403 129,729 
Wteh@ ~.-456,855 406 pr 64,379 91,407 30,955 51,205 
Jan 1 to Apr 30__-.-- 355.200 392,975 143,811 212,543 
View Shreve P b_A 239,839 195,591 41,498 63,680 
Jan 1 to oe 6. 1,028,271 814,244 158,736 276,948 
Western aoe A. Ala. b___Apr 235,873 ¢ 72,824 75,469 
Jan 1 to Apr 30_____- 885,329 741,626 203,142 231,617 
AF ne ta Pacific. b___.- A * 858,621 34,878 296,8 
Jan 1 to Apr 30_____- 3,191,941 3,224,159 117,124 1,005,678 
Wheeling & Lake Erie.b.A 962,184 955,100 128,954 163,891 
Tent te hee 30 3.046637 3,205,288 def163.047 336.16 
Wichita Falls & NW_b_A 150,178 79,561 def52,744 def27,993 
Jan 1 to Apr 30__...- 574, 336,561 def75,460 def62,094 


b Net earnings here given are before deducting taxes. 


Fized Balance, 
Aen: ya! 
= peaad 
8,774 444,000 
291 =~ 


185, 1,695, 
894 ,128jdet329, 490 
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Latest Gross Earnings. Jan. 1 to Latest Date 
Name of Road 
or pany Current | Previous| Curr Previous 
Month Year. Year. Year Year. 
| $ $ 
Adirondack Co April 133 4) 135,730 gos.037 592,758 
Power OS. - aoe 330.381 Fwy es +274) - 854,445 
hAmer Pow & Lt Co_|March 1254,755)1 3,976,376) 3,315,645 
Atlantic Shore Ry --- Sp 10,832) 1 45, 46,414 
Aurora Elgin & -|'March 1 +6 | 168, 339-48 
Bangor Ry & Electric March +417 +1 153 1,368 
Baton Elec Co April 7d 816; 114,492 82,515 
Blackstone V G & sh 191,619} 182, 816,655| 729,472 
bBrazilian Trac, L &P f {25824 ,000|f23246,000 
Brock & Plym St Ry-'April 12,312) 7.5 40.820 30,239 
gBkiyn Rap Tran Sys February (2501,320 matt 4 5,191,787) 4,553,488 
Cape Breton Elec De. Soee ert i He 1 Poa 154,914 
Cent Miss V El . March 31,21 99 79,269 
uatianoage Ay a March 146,116} 151 334,586) 422,326 
ait a 1807,255|1885,750| 7,375,948) 7,742,035 
Cleve Painesv & East March 49,1 42,253| 140,961 118,422 
Gas & Elec April 998, 968,613) 4,380,074) 4,436,906 
bus (Ga) El Co April 100,249} 94,224) 404,018 
Colum (O) Ry, P & L, February 184,661; 169,202) 376,587 elll 
Com’w’th P, & Lt) April 2007 ,033/1721,352 8.206.683 6797,711 
wm (Mich). (AD 12774| BOF Te4| 2,647,316] 2 did 185 
Cote Pat|March | $03°019| 2457970] -"e17.680| ~'oeT.OI8 
.|April 233,823) 188,901; | 997,604) 771,858 
aiitbe hiae April 1285,047|1090,297| 5,440,966) 4,650,805 
Detroit United Lines April 1869,536)1452,698| 7,165,767) 5,798,604 
April 159,522; 136.176} 611.736) 557,098 
East St Louis & Sub-_ 369,786} 328,221| 1,074,587} 938,972 
Texas .-|April 109,134; 89,318) 430,076) 341,645 
El Paso Electric Co-_| April 124,652} 102,665} 500,795) 428,432 
River Gas Works a 51,861; 56,172; 221,739) 215,537 
Federal & Trac_ 332,464| 300,898; 995,404; 901,783 
Ft Worth Pow & Lt_-_|April 94,981) 103,921 422,211 442 852 
pals ee oes i, | tktes fas Sorel er 
g - . * . , 
Grand Rapids Ry Co December | 117:656) 117.238) 1.278.348 1 808:860 
Tea ow Sys 409, -208 ’ ’ ,388, 
arrisb ways. | February 109.652 89,857 wee 189,661 
Havana E Ry L & P|March 657.255| 642,110; 2,086,769 1,904,191 
uRT& April 60,770} 54.030) 237,782} ‘224,821 
Houghton Co El L Co} April 35,535; 32,094) 145,677 141 rs 
Houghton Co Trac Co} April 24,629| 25,901 104,017; 113, 
b Hudson & Manhat_/| February 590,372| 527,636) 1,249,337) 1,090,552 
b Illinois .--|April 1340,440)1162,496| 5,559,704| 4,774,093 
i Iinterboro Rap Tran.| April 4015.08? 3539 ,667 |15,322,035 14.014 669 
Jacksonville Trac _|April ,303| 74,330 .324| 284,790 
Keokuk El Co__|A 24,213; 20,193 391 81,396 
Key West Electric Co} A: 48.240 14,698 566 56, 
Ss Elec Ry arch 1 164,940} 551,678| 447,657 
Lewist Aug & Waterv |January 78,070; 47,120 78,070 47,1 
* 14,406} 13,984 29,596 a 
le Railway___|A 339,350) 292,514; 1,303,103) 1,139,133 
Lowell Electric _| April 79,260| 66,631 338,537 263 , 
Manhat Bdge 3c 11.3875; 10,401 24,110 e248} 
a Milw El Ry & Lt Co Ape 1138-790 903,596; 4,769,882) 3,752, 
Nashville Ry & Light|March 267, 218,584| 802,594) 622, 
New England Power- | April 289,848) 242,565) 1,226,016) 1,013,443 
Newp N&H Ry, G&E| April 203.401; 156,294 820,662) 565,171 
NY& Long Eeae. - February 34,795| 26,887 75,080 53,415 
NY&N Shore__| February 10,659 8,269 21,441 17,264 
Y& _..|February 71,953; 60,783) 150,641 124, 
New York Railways-/|February 917,583) 830,359, 1,879,847) 1,695,736 
Northampton Trac-__|April 20,120; 17,678 83,732 70, 
Northern Ohio Elec__/ April 723,398) 584,711) 2,805,110) 2,265,401 
North Texas E _|April 259,595) 267,914) 1,011,607) 1,054,751 
Ocean Electric (L I) _| February 6,577 5,762 13,853 ed 
Pacific Power & Light) April 168,319} 145,298; 650,032) 577,670 
Pensacola El Co) April 42,936; 35,008) 189,321 144,415 
Phila & Western.____ April 57,529; 45,805; 213,369 177,094 
Portland Gas & Coke! April 190.938 130,661 705,790 532. 
Port(Ore) Ry, L&PCo.|! 736,167; 621,145) 2,126,625) 1,788,51 
Porto Rico Railways_|February 92,562) 83,186 182,600 165,307 
Richmond Lt & RR_!|! 36,236; 29.655 ,608 986 
st L Mt & Pac) March 282,074; 414,118) 968,467! 1,264,463 
Santiago El Lt & Tr_|March 539; 54,096 180,035) 161,867 
Electric Co} April 115,287; 92,580 645| 365,529 
Avenue (Rec) | February & 50,872 115,057 105,267 
Southern Boulevard. |\F y 16,382) 14,212 321 29,506 
Southern Cal Edison_| April 789, 642,051) 3,036,957! 2,547,722 
Staten Isld Midland_ | February 17,895 879 36,21 
Tampa Electric Co_- ipem 98,579 84,863 412,869 351,346 
ennessee Power____|March s 169,357 639,927 490.0. 
k Tenn Ry, Lt & P Co| March 547,641, 478,528) 1,642.410| 1,361,477 
Texas Power & Lt Co/April 259,377; 230,127; 1,131,252) 1,025,602 
Third Avenue System_ | April ,862| 823,119) 3,338,867) 3,087,734 
& B RR__'|February 48,079| 32,843 90,125 68,0. 
Fa ter ee ON Ry February 129,320; 111,590) 259,815) 232,532 
mon Bros ¥ ) February 195,718) 182,099 407 ,500 378,958 
Yonkers Railroad_ bruary 64,197; 57,301 132,884 118,660 
N Y City Inter Ry/ February 51,625| 50,755) 107,446 05, 
Third Avente-.-_|February | 300:833| 208°230| _ 62210491 _ 61s 'TSe 
venue. ___ Y . . ‘ 
Twin City Rap Tran_| April 882,221) 776,967| 3,500,725) 3,234, 
Virginia Ry & Power_|March 737,307 647,821) 2,151.046| 1,872,137 
Wash Balt & Annap_-_|March 181,524) 193,140, 568,890) 529,881 
Westchester Electric. | February 42,300, 38,285 87,239 79,445 
York Railways______ February 109,479) 91,542 227,451 189,070 
Youngstown & Ohio_|March 38,798! 35,409 110,224 , 
a Includes Milwaukee Light, Heat & TractionCo. 6b Includes all sources. 
Earni given in milreis. g Includes constituent or subsi companies. 


Subsidiary companies only. j Lewiston Augusta & Waterville Street Ry. 
iy expenses, &c., not included in 1919. k Includes Tennessee Ry., 
Light & Power Co., the Le aha & Light Co., the Tennessee Power 
Co. and ee Chattanooga Ry. &. t Co. IlIncludes both elevated and 
subway lines. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 


charges and surplus reported this week: 
——Gross Earnings——- ——Net Earnings—— 
Current Previous Current evious 


Companies. ¥or- Year. Year. Year. 
Illinois Traction_a__-_-- Apr 1,340,440 1,142,496 393,131 349,604 
Jan 1 to Apr 30_..--- 5,559,704 4.774.093 1,611/220 1,351,070 
ey b ty 8 eet 478,624 425,305 163,326 158,451 
oO subd cos only).a.Apr ) , * 
er 1 o aa 5,917,003 4,939:014 2,115;824 2,053'190 





a Net earnings here given are after the deduction of taxes. 


Net Fized 8s. Balance, 
Earnings. Earnings. be ha Surplus. 


Detroit United Apr’l9 1,869,535 373,243 473 §©2175,382 
Lines "18 1,452,697 225,539 rst ere} p15 18 77 
4mos'19 7,165,767 1,545,297 16 62,398 
18 5,798,604 1,422,158 842,472 72716,7 
Louisville Apr‘'l9 339,350 103,927 228, 
Railway Co "18 2,514 121,853 rei £52.05 
4mos ‘19 1 ° 383,313 331 ell 
"18 1,139,132 497,734 312,250  2225,935 


—_— 
z After allowing for other income received. - 


























Gross Net after 
ee ke 
Fort Worth Power Apr ‘19 94,981 44, 
& Light Co Z 103,921 $3. 
12 mos ‘19 1,284,519 575 
bos "18 1,145,263 564,008 
nsas Gas & Apr’l9 212,122 ° 
Electric Co rhe 173,005 900 
12 mos ‘19 2,335,026 754,496 
m "18 1,798,361 524,556 
acific Power & Apr’19 168,319 84,7 
Light Co : 145,298 63.807 
12 mos ‘19 1,931,298 889,235 
"18 1,726,099 899,510 
Portland Gas & Apr ’19 160,923 65,123 
Coke Co : 130,661 61.679 
12 mos ‘19 1,970,268 853,616 
"18 1,468,079 664,892 
Republic Ry & Apr’l19 493,364 143,566 
t Co : 463,194 131,332 
4mos ‘19 2,046,131 ,091 
"18 1,889,228 


889, 503,895 

Texas Power & Apr °19 377 77,342 
Light Co ake 230'131 7 

12 mos 19 3,353,830 1.000 eS 

"18 2,805,671 1,031,936 

Utah Power & Apr'l9 438,601 221,865 


Light Co 





1 439, 
12 mos’'19 5,624,762 
"18 5,376,984 2,771,726 1,607,395 71,263,336 


078 


2, 


12, Jl 
gee 13 
129540 434.468 

ae 
308 783 3187 


46,057 239,670 
38, 224 
529,980 2366, 
447,727 2451,783 


29,139 at 

353'880 500° 

343,909 

114,086 233 

102:784 238 

455,308 ‘774 

401.355  2138,872 
#5330 

ene’ , 

589,432 : 


141,492 288, 
140,323 7100, 


233,611 
960,379 1,728, 21,362, 


z After allowing for other income received. 


———Gros3——_—_ 
1919. 1918. 
$ 

Baton Rouge Electric Co— 

April... 27,371 20,816 

12 mos.. 299,787 237,947 
Blackstone Valley Gas & Elec Co— 

April_... 191,619 182,779. 


12 mos__ 2,531,917 2,078,880 


Brockton & Plymouth Street Ry Co— 
April. __- 12,312 7,510 
12 mos.. 112,011 120,629 

Cape Breton Elec Co, Ltd— 
April... 46 ,456 37,674 
12 mos... 542,625 480,141 


Central Miss Vall Elec Prop-—— 
March. __ 31,213 25,239 


12 mos.. 359,332 316,636 
Columbus Electric Co— 

April_... 100,249 94,224 

12 mos__ 1,189,571 1,149,762 
Connecticut Power Co— 

ya 93,750 76,807 

12 mos_. 1,127,908 905,282 
Eastern Texas Electric Co— 

April_.... 109,134 89,318 


12 mos... 1,220,183 975,911 


Edison Elec Illum Co of Brockton— 
Agel... 92,459 59,184 
12 mos.. 942,877 740 ,033 


Elec Lt & Pow Co of Abington & Rockland— 


April... 20,525 15,434 

12 mos.. 253,578 211,621 
El Paso Electric Co— 

April.... 124,652 102 ,665 

12 mos... 1,329,995 1,274,797 
Fall River Gas Works Co— 

pe 51,861 56,172 

12 mos.. 724,412 623 ,366 
Galv-Hous Elec Co— 

April._... 247,481 205,083 


12 mos_. 2,860,162 2,265,273 


Haverhill Gas Light Co— 
pC 27,534 23,887 
12 mos... 352,432 306,259 


Houghton County Elec Light Co— 
Aor. ... 35,535 32,094 
12 mos.. 437,634 415,317 


Houghton County Trac Co— 
* _—_ 24,629 25,901 
12 mos.. 310,282 340,900 


Jacksonville Trac Co— 
April---. 85,353 74,330 
12 mos... 1,003,103 749,635 


Keokuk Electric Co*— 
April --- 24,213 20,193 
12 mos.. 282,231 251,852 


Key West Electric Co— 
April. -.-- 18,245 14,698 
12 mos... 222,877 158,530 


Lowell Electric Light Corp— 
9,260 


AGT. an<- 79, 66,631 

12 mos.. 968,363 741,745 
Mississippi River Pow Co— 

Dace 184,922 193 ,233 

12 mos__ 2,219,176 2,073,005 
Northern Texas Elec Co— 

April.... 259,595 267,914 


12 mos_. 2,886,615 2,932,282 


Pensacola Electric Co— 

\ ae 42,936 35,008 

12 mos.. 550,956 391,640 
Savannah Electric Co— 

April... 115,287 92,580 

12 mos. 1,251,006 1,035,134 
Sierra Pacific Electric Co— 

mT  — 49,319 66,461 

12 mos.. 681,862 712,523 
Tampa Electric Co— 

cori. ae 98,579 84,863 
12 mos... 1,124,069 997 ,955 


—Net after Tares—— 
1919. 1918. 
$ 3 
9,970 10,413 
127,035 113,556 
55,408 48,685 
671,213 630,362 
2,735 def2,196 
13,586 def2,763 
13,139 9,688 
133,850 146,815 
7,047 5,241 
88,347 86,277 
53,591 54,709 
575,190 695,344 
43,351 33,576 
448,779 385,741 
41,749 37,908 
486,458 430,368 
37,184 18,530 
291,255 278,293 
1,591 2,911 
49,648 46,475 
37,886 33,321 
385,962 451,147 
4,615 9,949 
147,225 170,848 
69,027 68,506 
815,512 782,994 
974 def293 
31,501 36,240 
10,011 9,635 
144,191 157,474 
7,626 9,504 
97,205 123,030 
3,122 24,213 
173,995 236,890 
4,786 4,956 
65,154 66,995 
7,012 5,918 
89,651 58,140 
24,894 20,859 
225,249 277,667 
139,677 157,463 
1,748,734 1,668,775 
104,724 120,075 
1,090,365 1,352,534 
7,994 10,870 
133,560 152,709 
18,431 29,876 
; 340,173 
16,590 27,652 
312,211 386,979 
37,435 36,517 
459,416 423,097 


—Surp. after Charges— 
a a ar 


6,496 7,135 
84,919 74,940 


30,800 25,169 
382,893 353,911 
1,289  def3,561 
def20,793 def18,294 


7,785 4,433 
70,175 83,594 


4,618 2,766 
59,109 61,589 


23,149 26,510 
223,064 376,577 


24,594 15,300 
222,492 187,110 


28,906 26,098 
335,115 322,306 


30,501 12,578 
212,686 222,826 
1,002 2,382 
41,795 41,622 
30,476 26,880 
303,143 380,586 
4,317 9,914 
145,269 170,633 
31,001 38,942 
449,107 443,813 


271 def521 
24,626 34,103 


6,327 6,219 
100,758 119,397 


1,561 3,386 
23,809 49,203 


def11,096 10,084 
def4,031 68,110 


2,530 2,648 
37 ,669 42,751 
4,932 3,958 
65,046 34,296 


22,800 19,912 
205 ,048 265,162 


36,753 53,100 
503,742 437,516 


79,878 94,798 
789,517 1,042,682 


defi1 3,793 
43,321 70,698 


def6 ,080 6,796 
def3 ,418 65,968 


10,589 22,360 
247,401 323,450 


32,889 32,253 
406,877 373,335 


Subsidiary Companies of General Gas & Electric Co. 
Preliminary Statement of Gross — for Month of May 1919 and 1918 and 


‘omparison. 


tem— 
Rutland Railway, Light & Power Co_..... 


Northwestern O Railway & Power Co... 30 


Gas & Blecizic 00... -ccncecene 
Bindustiton (N.Y.) Light, Ht. & Pow. Go- 
Sayre (Pa.) Electric Co. .....------------ 
New Jersey Power & Light Co.......-.... 
Interurban Gas Co....------------------ 


1919. 1918. -—Inc. or Dec.- 
$ 3 


27, 
32,427 


7 
47.164 34,263 ‘901 
nae et 

720 ry} 1 


nae a i 


i 





167,188 +20,721 12.4 
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FINANCIAL REPORTS. 





Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be yo" 
on the last Saturday of each month. This index wil 
include reports in the issue of the ‘Chronicle’ in which it i ‘3 

ublished. The latest index will be found in the issue of 
Say 31. The next will appear in that of June 28. 


New York Central Railroad. 
(Report for Fiscal Year ending Dec. 31 1918.) 
On subsequent pages there are published at length the re- 
marks of President William K. Vanderbilt Jr., the income 


account based upon the Federal compensation, and the 
balance sheet as of Dec. 31 1918. 


OPERATING STATISTICS IN 1918 AS REPORTED BY U. 8S. RR. ADM. 
1918. 1917. 1916. 

Miles operated.-_......---- at’ 682 5,685 5,697 
Passengers carried _--__--.--- 51,121,685 288 ,436 55,529,127 
Passengers carried one mile_ 2, 520'536. 836 2, 646 1427 088 2,353,190, 469 
Revenue per pass. per mile_- 2.395 cts. 1/963'c 1. 

Pass. rev. per train mile__-- $2.94 $2.06 06 $1 8 
Tons carried (revenue) - _--- 117,495,612 110,23 106,407 1 36 
Revenue tons car’d one mile_23,851,287,933 22,542:547, 74 21 a 080,540 
Revenue per ton per mile__- 0.737 cts 0.603 ‘cts 0.598 cts 
Freight rev. per train mile__ $6.57 $5.09 $4.58 
Operating revenue per mile_ $47,392 $38,039 $35,383 


INCOME ACCOUNT FOR CAL. een = 1918 aa = RR. Adm. Po yaad 
PE cdndcdékerdinsagpincood $175, 500, 945 $138, 370, 337 $121, 06, 102 








RR RS Rae 60:370,139  49,987.343 ,329 
i  wintas 4,099,304 4, al »737 ,536 
ke ies a seme 11,113,916 9,408 ,420 ; ,160 
M | at Sree ae Se 6,680,018 6,629,770 6,483 ,370 
NE OU ce ne date wn ciel 11,137,634 9,594,336 8,009,551 
_ Total operating revenues-_-_--_-- $269,270,957 $216,267,517 $201,585,048 
Operating Expenses— 
Maintenance of way & structures_ $31, O67. 769 $20,704,306 $18,965,061 
Maintenance of equipment_-_-_-__-_ 312.738  38.446.594 35,995,816 
— OUND no Sako wakbnncks 3" 72, : - ¥ ,683 
rtation expenses__...__. 109,405,171 83,627,440 64,950,528 
Miancelt aneous operations. _..._-. j J f x 2,596,471 
General expenses......-........ 6,239,315 4,923,016 4,332,810 
Total operating expenses_-_-__-_-_ $210,637,849 $153,597,905 $129,738,369 
Net operating “eae: 4 62,669,612 71,846,679 
Percentage of expenses to revenues (71 On 2) (64.36) 


For income deductions see report on a (G2). page.—V. 108, p. 1937. 


Michigan Central Railroad. 
(73d Annual Report—Year ending Dec. 31 1918.) 
The report containing the remarks of President William K. 
Vanderbilt Jr., the income account based on the U. 8. Gov- 
ernment compensation, and balance sheet as of Dec. 31 1918, 








will be found on subsequent pages. 
OPERATING STATISTICS. 

Operations— his 1917 16. 1915. 
Passengers carried ____--_ 5,957,036 6,692,122 6,348,341 5,720,669 
Pass. carried one mile__ _588,696, (347 575,100,489 2,914 425,196, — 
Rev. per pass. per mile_. 2.701 2.23 onder cts. eS 208 cts 
Revenue tons moved__- 29,653, 126 27,240, 892 24.947 ,892 20,103,493 
Rev. tons car’d 1 mile_ 7,,5203158 096 4669331 208 4173567 226 31 140690 783 
Revenue per ton per mile 0.883 cts 0.726 cts 0.714 cts. 0.733 cts. 
Tons rev. frt. per tr. mile 698 655 580 
Oper. revenue per mile__ $36,804 $28,403 $24,933 $20,267 

INCOME ACCOUNT FOR age ENDING DEC. 31. 

Operating Revenues— 1918 917. 1916. 1915. 
ae ee ad $45, 949,560 $33" 898,247 $29, 810, ge $23, 050,122 
pS ON ERR 901:585 12'859'299 11,146.34 9,386,421 
Mail, express, &c______ a '826, 283 4.341 1,425 3'816 162 2,967,127 
Incidental, &c__._____- 1,842,659 i 780.463 1,645,710 1,136,995 

| ale od revenue. _$68,520,087 $52,879,434 $46,418,790 $36,540,665 
Mahienance of way, &c. $7,705, 080 $5, 389,671 $5,166,401 $4,533,241 
Maintenance of equipm’t 12,382, 8, ‘084 6.674.868 ,870 
Traffic expenses_______ 738, 436 865,239 819,782 1,914 
Transportation ________ 28,214,019 22,211,260 16,406,747 13,395,872 
General & miscellaneous 2,029,845 1, 796, 883 1,578,462 1,311,590 

Total expenses_______ $51,070 on $38, 290. 136 $30,646, 8} $25,727,487 
Per cent of exp. to rev__ (74. 66.0 


(70.41) 

Net revenue 17,450, it 14, 390, 398 15,772, $30 10, Si. 178 

The fixed charges, dividend payments, &c., for 1918 are shown in the 
compensation-income account on a following page.—V. 9108, p. 2022. 


Cleveland Cincinnati Chicago & St. Louis Ry. 
(30th Annual Report—Year ending Dec. 31 1918.) 


The report, including the remarks of President William K. 
Vanderbilt Jr., the income account based on the Federal 
compensation, and the balance sheet as of Dec. 31 1918, will 
all be found on subsequent pages. 


OPERATING STATISTICS. 
Operations— 


1912. 1917. 1915. 
Tons rev. freight carried 39,215,867 35,802,523 32,902,583 27,483,677 
Tons carried one mile__ “7010027 boty 6372050 048 seanore 312 4763382878 


Rev. per ton per mile_ 0.712 0.566 oe. 0.556 cts. 0.557 cts 
Fr’t earns. per train mile $5. Ss $3.9 F $3. 28 
Tons rev. frt. per tr. mile 779 691 
Passengers carried. ____ 9,479,864 9,693,611 9,153,53 136,219 
Pass. carried one mile___633 ,482, 1893 oe. ‘927 O78 499, rity 762 428" hee, wi4 
Rev. per pass. permile._ 2.425'c 2.039 c 2.00 2.001 ¢ 
Pass. rev. per train mile_ $2. 50 $1.6 69 $L re $1. 35 
Oper. revenue per mile__ $29,846 $23.658 $19,556 $16,086 


INCOME ACCOUNT FOR 5 ae YEARS. 
nn Revenue— 


1918. 1917 916. 1915. 
ee $49. 934 of $36, 077,390 $32. 536,544 $26,510,832 
5,359,1 2'009;346 10,026,742 8,514.689 


pS eeu raaaaage . > 
Mail, cores & miscell _ _ Ter 643 13304, 877 3,339,408 2,774,900 
Incidentals, &c 1,568 969,507 "775,546 563,666 


Zoml oper. revenues__$71,403,970 $52,650,920 $46,678,240 $38,364,087 
mann = way & struc_. $7,298,040 $4,378,438 $4,547, S17 








$4,417,348 

Maint. of equipment___ 13,894,337 9,808,418 8,686,251 7,487,072 
Traffic a hi. aa 882,576 1,042,726 1,028,789 ’ 

Transporta = eupenses. %. 229'455 21,:459.558 15,815,902 13,709,987 

General & misc. exp 590,881 1 370, 280 Har 117 =1,037,461 

Total expenses__-_____ $51,895,289 $38,059,421 $31,221 276 $27,528, R67 

P.c. exp. to revenue____ (72.68) (72.29) 66.89) (71.76) 


Net operating revenue... 19,508,682 14,591,499 15,456,264 10, oe: 720 
_ For income deductions see report on a following page.—V. 108, p. 2122. 


-*- 





—- ~-——— } 
Reading Company. 
(Report for Fiscal Year ended Dec. 31 1918.) 


Pres. Agnew T. Dice, Phila., April 16, wrote in substance: 


ipment.—W ar-time conditions onpoeey ham the getty of the 
ialencs of the eq naman © oovenst P65 a ment trust tert Ge dated 
i 1 1917 (see offering, V . 684), but the jolewinn e Salk “covered 
the trust were delivered Po £ Company and be over to the 

Philedelphia & Reading Railway Co. for ee by the U.S. RR. Admin- 
istration: 1,000 steel und me box cars; 1,000 steel underframe gondola 
cars; 10 consolidation t locomotives; 9 Mallet type locomotives; 5 Pacific 
t locomotives; 9 steel passen es. 

"Whe balance of $4,500 Seri ificates, dated Jan. 1 1916, were 
issued by the trustee during 1918. Of the $6,000,000 auth certifi- 


seq 


cates, $1,200 00 000 Rat ee leavin $4,800,000 outstandin Dec. 31 

12sRaing oly" 1058 oon aftering, V'107,-p. Gor). So TY 1 Me S88 
udin see off 

™e ded Debt. —The funded debt a f Heading ey was d 

$705, 408, ry 1918, as follows: Gen. Mtge. bonds canceled thro sinking 
nd, $637,000; mortgages and ground rents on real estate paid, $68,493. 


The gen. m see; bonds owned by Reading Com 
reduced to $3,367,000 through the sale of $63 
Sinking Fund A total of $106,082,000 gen. mtge. bonds were issued to 
Dec. 31 1918, but $8,998,000 thereof have been p and canceled 
through the operation of the sinking fund, leavin: Gustending $97,084,000. 

Prior to the payment on Jan. 10 1918 of the dividend of 1 % bgt kd the 2d 

ref. stock, R ng Company paid to the trustee of its genera 
353 4,616 for the sinking und, which represented 5 cents per ton on ax on 
anthracite coa! mined durin the calendar year 1917 from lands owned and 
controlled the ci & Reading Coal & Iron Co. and pledged pn the 
general mort eee. his sum of $534,616 was a ae out of surplus ——- 
and was appl to the purchase of the aforesai $637 000 gen. mtge. bon 

— roceedings.—No change in the status of the equity proceedings 
by t tes . Government, referred to in previous i for a took place during 
the year 1918, The U. 8. Supreme Court ee or a reargument of the 
case, but no date had been set therefor to Dec. 

Federal Compensation .—Although the com ~e pret by the U. 8. 
RR. Administration to the company’s subsi , the Ly oe & Read- 
_ Ry. Co. and 17 affiliated companies, aggregating $17,150,659, had been 

erly certified by the Inter-State Commerce Commission. "in accorda 
With the provisions of the Federal Control Act, only $6,090,000 thereof had 
on received by these companies at Dec. 31 1 1918. In addition, the Rail- 
road Administration directed sundry additions and betterments to be made 
at the companies’ expense. These additions and betterments called for 
expenditures by the companies much in excess of any similar expenditures 
previously undertaken by them in a similar period. 


READING COMPANY INCOME ACCOUNT. 
alee im December 31 


pany, on Dec. 31 1918 were 
000 to the General M 


June 30 Yr. 
Receipts 918. 7. 1916. 1915-16. 
Int. oan ~s vidahies..taeae Sor 133 $12,418 oes $11,928,228 $12,253,466 














Rent of equipment__--_-- 3/373.038 3,096,3 2'903,052 2, '830,364 
Rent of Delaware River 
wharves & oth. prop_-_ 332,536 298,892 347,978 343,773 
Total income____-__- $16,906,708 $15, sit. 240 $15,179,258 $15,427, 604 
Exzpenses—Contingent -- 113,757 118,072 102,106 92,720 
. mes Snoauee k ce iwiecl $16,792,951 $15,696,168 $15,077,152 $15,334,884 
nterest on: 
Funded debt_.....-- $3, i 90 $3,759,930 $3,759,930 $3,759,930 
mm, I ks | I ee ST fi) eee 
Read. Co. Jer. Cen 
collateral bonds- --__ 920,000 920,000 920,000 920,000 
Wilm. & Nor. stoc 
trust ctfs_.......... 51,800 51,800 51,800 51,800 
Real estate bonds__-_ 78,118 79,195 81,946 87,483 
Rental of leased equip Fe ae ae ee eee 
WEE cnnusicéedaunswiew 715,611 1,105,000 720,289 638 458 
Total deductions_--_-_- $5,998,513 $5,915,925 $5,533,965 $5,457,672 
6 MRCOG. co cctonnse $10.794:438 $9,780. 242 $9,543,187 $9,877, 212 


PROFIT AND LOSS ACCOUNT. 








Year 1918. 18 Mos.'17. Year ’15-'16. 
Surplus for 12 months_____..---- $10,794,438 $9, Hs 242 $9, srr .212 
ous NR are 30, 49/066 28,459 406 27,402,926 
i for half-year to Dec.31°16 ---------- IEE | 4 cdesduemuts 
SOND a « ciseitnsiiihth wace4 nie amie ole $41,543,504 $43,761,255 $37,280,138 
Ist tne Ee RPE (4%)$1,120,000 (6)$ '680,000 (4) $1,120, 
2d preferred dividend__..._.--- (4%)1,680,000 tery (4)1,680,000 
Common dividend___.._....---- (8%) 5,600,000 (12)8,400,000 (8)5,600,000 
General mortgage sinking fund_--- 534,616 486.589 426,891 
Miscellaneous adjustments. ----- 49,852 Cr.74,400 Cr.6,159 
Profit and loss surplus__...--- $32,559,035 $30,749,066 $28,459,406 
BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 
Assets— $ $ Liabilittes— $ = 
Locom.eng.&cars 44,223,062 44,690,498/ 1st pref. stock... 28,000,000 28,000,000 
Sea tugs, barges, 2d pref. stock_. 42,000,000 42,000,000 
eats ee 4,169,923 3,634,025|Common stock. 70,000,000 70,000,000 
Real estate---.-.- 16,753,982 16,893,121|Gen. M. loan__a97,084,000 97,721,000 
Leased equipm’t 17,356,034 11,010,401 | Mtgs.&gr’d rents 800,315 868, 
Uncompl’d equip 7,582 27 ,668 | Del .Riv.Ter.bds 500,000 500,000 
Mtgs.& gr’d rent 230,646 232,312; do extens. bds 534,000 534,000 
Bds. P.& R.Ry- 20,000,000 20,000,000 | Wilm.& No. RR. 
do othercos. 23,240,801 24,979,338 stock trustctfs 1,295,000 1,295,000 
Stks.P.& R.Ry- 42,481,700 42,481,700; Reading Co.-Jer. 
Stocks of P.& R. Cent.coll.bds_ 23,000,000 23,000,000 
Coal&Ir.Co. 8,000,000 8,000,000 RR.eq.ctfs.“F’’ 4,800,000 1,400,000 
Other stks.(book Mtge., new loco- 
ee 53,394,438 53,395,704 motives, &c_. 1,200,000 1,200,000 
Further invest.in Contingent acc’t b4,153,229 1,424,004 
P.&R.C.&1.Co 70,514,388 71, ime 949| Current business --__--.-.- 43,255 











Sundry RRs.,&e 9,740, 777 378,767 | Accr. int., taxes, 

EE Gudbinctse ch 3.140.295 3.884.422 &c. (est.)_.-. 1,391,289 3,261,528 
Notes receivable 371,300 137,500 | Sk. fd. gen. mtge 695 133 
Central Tr.Co.of Acc’t new equip. 

N. Y., trustee 25,190 952,927 to be puren’d. 3 ....--<- 5,134 
Accruedincome. 4,346,405 695,003 | Unadj. bal. for 
Current business 656 ,929 411,507 newequip.pur 5,602,227 8,529,164 
P. & R. Ry. cur- Unadjust. credits  ( éuascnne 

rent assets... 408 ,085 703,249| Acc’ts payable... 4,402,648 --.----.. 
U.S.RR.Admin- CO PR Se Rents,&c.,mat’d 2,116,140 ------.. 
Acc’ts receivable See: .' 5675.8 Profit and loss.. 32,559,035 30,749,066 

oT Ee ea 319,604,223 310,531,093; Total...----- 319,604,223 310,531,093 





a After deducting Dec. 31 1918 $8. oe ,000 General Mortgage bonds pur- 
chased and canceled for sinking fun b Contingent account for unad- 
justed matters in connection with MA sale, &c. 


Philadelphia & Reading Coal & Iron Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 


President W. J. Richards, Philadelphia, May 21 1919, 
wrote substantially as follows: 
The total production of anthracite coal from the lands owned, leased and- 


controlled by the company was p 

706 tons mined during 1 1917 The company mined 11,572,061 tons, and 

sold 11,371,560 tons, as at with 11,517,904 tons mined and 11,729,- 

672 tons sold the previous year. On account ‘of the epidemic of influenza 
uring es was greatly de- 


October and November, the output of the 


c 

The funded debt has been reduced by the payment of $30,000 P. & R. 
Collateral Sinking Fund Loan. 

A supplemental agreement, to which the U. 8S. Fuel Administration was 
a partici ary was entered into on Nov. 15 1918, covering an increase in the 
wages of the employees of the an te reigon from Nov. 1 1918, and to 
remain in effect during the period of the war or until Mar. 31 1920, in case 
the war is not terminated by that cats. 








June 7 1919.] incall 
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The company subscribed curing 
t4% en eee 
tter afterwards exchanged 


= the Fourth Liberty rire 


the year to $1,420,000 Third Liberty 
44% certificates of indebtedness, the 
aoe of a subscription of $3,063,000 














INCOME ACCOUNT. 
——-— Yeurs oy Dec. 31————— June 30 Yr. 
5 1918. 1916. 1915-16. 
Tonnage (anthracite)— 
| ae 11,572,061 11,517,904 10,006,688 9,399,722 
Ete San cink won 11/371.560 11.729'672 11,135,266 10,152,082 
On a oie RES "399,319 197,910 "407,374 1,057,020 
Earnings— 
Anthracite coal___..--- $54,218, zt on. 054,942 $40,673,463 $34,869,157 
Bituminous coal______ 089 ,962 1,423,277 1,156,49 
Coal rents and miscell__ §°875/939 19. ,004 604,321 578,104 
Bspense Wisc spider sac $56,386,939 $49,896,908 $42,701,061 $36,603,759 
x es— 
taxes int. $480,000 $1,151,334 $207 ,308 $160,646 
Mining ot and repairs. 37,798,862 27,851, "557 22,384,973 20,839,430 
gost MEME 2. Sos eee, ea 18, 
purchased (bitum.) 1,143,434 982,206 1,265,105 1,062,962 
Seal ty leased collieries 908 ,303 823,090 625,042 557,188 
Transp'n of coal by rail. 7,035,980 5,935,060 5,848,808 5,799,566 
of do by water___ 400,328 882,701 978,201 1,067,853 
lliery, &c., imprts___ 1,455,912 1,505,507 67 ,66 709,345 
Sader [7 ferent ene Nant es ce 362,497 362,497 
ae ae ee Se 492,272 3,934,952 1,704,245 
Work. comp. fund appr-_ 497,689 23 ,072 74,25 233,83. 
, Sea eae 54,734 35,973 780,360 741,105 
All other expe , &c.. 2,246,396 2,123,418 1,789,300 2,066,54 
re ene meee; <0 ee ee . Seeede Oo een 
Depl. of coal lands fund- 453,305 SBE BOO 2 a, eee 
Contingent fund______- 178,089 1,002,745 7iawee oS cae 
Total expenses_-_____- $51,746,777 $44,460,275 $40,237,271 $35,323,711 
Net income__-_.._.._- $4'160.162 $5.436.633 $2,463,790 $1,280,048 
BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— $ $ LTtabtlities— $ $ 
Coal lands___.--- 45,467,513 46,619,959 | Capital stock _-_--- 8,000,000 8,000,000 
Other prop’y, &c. 6,201,478 5,864,178 | Reading Company 70,514,388 71,122,053 
Improv. & equip P. & R. collateral 
at colieries aay 13 ,657,800 12,959,224; sink. fund loan. 930,000 960,000 
Stocks, bds. & I'ns Pay-rolls & vouch. 2,238,110 1,983,784 
to controlled cos. 9,919,510 9,889,024) Due for coal purch. 2,841 53,658 
Td scdanrenuce 422.561 8,038,846 | Due for royalty on 
Coal accounts... 6,275,936 5,324,452 coal Eee 290,710 192,507 
Rent accounts-_--_-_ 44,268 50,523 | Freight & tolls due 
Cos. & individuals 2,704,983 1,180,628 foreign r 20,526 30,315 
Coal on hand_-_-__- 2,335,385 1,171,158/| Cos. & individuals 346,263 585,915 
Material & suppl’s 4,425,941 3,070,076) Miscellaneous ---- 15,742 12,240 
Stks.,bds .&mtges. 1,001,544 67,483 Accr. int. & taxes. 998,126 1,091,791 
Lib. Loan bonds_-a6,819,712 3,035,171/ Contingent fund.. 1,749,674 1,721,551 
Depletion of coal Work. comp. fund 926,188 2,154 
land fund___--_- b985,775 468,797 | U.S. RR. Admin.— 
Work. Comp.fund 926,188 662,154 Port eo RR. my rt 106,805 
P. & R. Ry. curr’t P.O. Re icce eee 
DEE et sc. nee 107,408 Preis and > Seago OR 148. "469 11 :986,307 
Miscellaneous ---- n>... s wupesteas 
St eee 102,258,159 98,509,081; Total _....--- 102,258,159 98,509,081 








a Includes $300 First wok? Loan bonds converted, $1,834,300 Second 
Liberty Loan bonds, $1,400,969 Third Liberty Loan bonds, $3,053,000 
Fourth Liberty Loan bonds, and $531,142 Second, Third and Fourth 
nds purchased for sale to employees, less collections on 


~~ - Tachoen cash, $41,036, and securities, $944,739. 
See ‘Annual Report” of Reading Co. above.—V. 107, p. 408. 


St. Louis-San Francisco Railway Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Chairman Henry Ruhlender, May 3, wrote in brief: 


Contract with Federal Gorernment.—Negotiations with the Railroad Ad- 
ministration for a contract covering the com sation to be paid to me 
company have not been consummated and the directors are using their 
best efforts to obtain a reasonable adjustment. 

The Inter-State Commerce Commission has tentatively certified that the 
average annual railway o ting a mand _[stan return] for the three 


Beet ending June 30 1917 was as follow: 
t “ey Francisco Ry. Co. (incl K. ‘OC. F. 8. & M. Ry 
»K.C.&M. Ry. & ridge Co., > M. & B. RR. Co., 
irmingham Belt RR. Co., 8. & O Th and West Tulsa 
Belt a a Sige SRR RE oS RET “Gage aR. $13, 690, 213 
Fort Worth & Rio Grande Railway Co___.....---..-----.- 1,301 
go'%.001.514 
Less Deficits: Paris & Great Northern RR. Co., $39,385; 


Louis San Fran. & Texas Ry. 
North & South Ry. Co., $8,522; to 374,943 


Net total appearing in pro-forma income account---.-.....-- $13,316.57) 


Ue. fos , 9837. 035; Rg 


uanah Acme & Pacific Railwa: 


a $13,423,400 
There is submitted herewith a pro-forma statement showing what the 
company’s income account would be, made up on the basis of this amount, 
merely to give the security holders a picture of what the results would be 
on the of such amount as compensation, and of our fixed and con- 


nionded Debte 
dD t-—On Jan. 4 3038 ogee ny had in its treasury $6,440,000 
Prior Lien mtge. 5% bonds, which $1,950,000 were pledged to 
secure loans aggregating $1, 300. Soo. “These loans were paid on March 1 
1918, and on the same me cose the ue company borrowed at 6% interest per annum 
for si six months, $3, by $6,380,000 prior lien mortgage 5% 
nds, Series B 
On Feb. 13 1918 the issue of $2,890,000 additional prior lien mtge. 5% 
bonds was —— for the following purposes: To refund equi -— 
notes, $826,000; to reimburse expenditures: For other lines of ra 
nals and terminal facilities, $213,000; and for im 
ments and additions other than new mileage. § $1,851, 
On Aug. 7 1918 the company created a series of prior lien bonds bearin 
interest at 6% per annum, designated ‘Series C, due wy 1 1928, to be odes | 
in exchange for or in eu of $9, 830, 000 Series B 5% bonds previously auth. 
At maturity aes. 3 1918) the 83. 500,000 loans above we seterres to to were 
renewed for a furt period, with interest at ox = ans 
being secured by the pledge of % B76, 000 solar. en ay ge.’ 6 bon 
Series C. On various dates in 1918 the company borrowed m ms 
Director-General of Railroads, on ee sums ageregating $1,710,000, 
depositing as security therefor $1,682, 000 peter en mtge. 6% bonds. 
Series C—one of the notes being unsecured. On Dec. 4 1918 the issue of 
$1,268,000 additional prior lien Stee. 6% bonds, Series C, was authorized 
to reimburse expenditures for improvements, betterments, ‘&e., 1,268,000, 
making a total Mf $10,598,000 of said bonds authorized 
On Dec. 30 1918 the company sold these $10,598,000 prior. lien mtge. 6% 
bonds, Series C, at 93 and int., and out of the proceeds paid its entire float- 
ing debt, above described. > discount of 7% was charged direct to profit 
and loss account (V. 107, Uf 
Liberty Loan.—On Oct. P4 1 the , compe subscribed through its de- 
tories for $250. 000 U. 8. Fourth Liberty "Yeon 44 % bes bonds, oo, parment 
bonds 
periods, not, however. 


arranged ¢ n 90-day notes, bearing game 90s rate of 
renewable for like exceedi = i. e year 
uentonames. &c. , Statistics for 1918 furnished by Federa Manager, mgs 
ded for tenance of way and structures d ering the 
$10 638.1 ,orana of $2,059 per mile. Pes ig 2 penewakeene clud 
Side 485 cross ties, of which 719,694 were — 30 tons of — 
steel was laid in main tracks, and applied on 183-78 mlles 
main track. 57.97 miles of side track were eseel, and various other 
ft were made. 


rovements, boseer. 





—_—_— 


Average Expenditure OT fe é Cars and Locomotives apes: Data in 





PRO-FORMA 5 


= 
Locomotive. % 
en SOULE a $160 a $7. 837 837 408 
+ 102,94" * i 91 82 4,448 


‘M: (W 
TENTATIVE STANDARD RETURN, CALENDAR YEAR 1918. 


Tentative “standard return 


a nee, OE EO 9 ’ 
Other Income— ya 
oo ys aoiak en ianicbab taht Ss a wed SO 74,904 

penis ee Aa ee ae a 143,339 

Miscellaneous. ........... 113,599 

2 ce Ee ie 13,648,414 
Deductions— : 

Exp. of corp. organization. $114,744 

See Ne Ee So EM 107,059 

eee te, EEN ER 219,688 


Deductions (Continued)— 


Misc. income charges-.----. $16,037 
ny = Ae & other res. funds. 55,991 
Frisco Refrig’r Line-- 123,879 


Balance for interest, &c.$13,011,017 





Interest on fixed charges-___.$18,448,877 
Int. on cum. adjustment bds. 2,325,033 
Interest on income bonds_.... 2,111,520 

Sars osc ee ceases $125,587 


COMMODITY STATISTICS FOR Saag Oe" ae <4 (Tons Prise 


Agriculture. Animal. 


1917 ___2:979 


Mines. nufac 
1918 anne ,432,919 693, 672 9,917,043 oN ‘959 iC 103 ;: rect 152 1's 379, en7 
610 705,838 9 784, 471 3 1 "45) 792 


460,983 


4,622,468 re 
1916 --.3,317, 120 701,546 8.660.087 3.067.467 4,137,041 1,386,7 
TRAFFIC, &C., STATISTICS FOR CALENDAR issasa™ 


1918. 1917. 
Number passengers ed_... _13,322,806 14,564,1 4 OFS, 498 
do _ carried one mile________ 783,014,137 719,118, 335 595,473,034 
Revenue per passenger per mile 90708 Si: 2.24'cts. 


do carried one mile_______ 4, 135" 
Revenue per ton per mile 
Revenue per mile of road 


23,011,162 ,270,024 


8,106 21,270,024 
ty '672 3,963,259.492 3,697.396.315 
% ‘cts. 0 cts 


-99 cts. 
$14,031 $11,140 $10,106 


PRO-FORMA STATEMENT OF CONSOLIDATED INCOME.ACCOUNT. 


(The 1918 figure in this statement, 


ncome account, of the Federal management wi 


eliminating the ‘ ——) Be ge 


for conan 





iz Mi ‘'alendar Years————— 
“June30" 18. wy Ps 31’ 18. 1918. 1917. 1916. 
Avge. miles. oper. 5, 5,166 §:106 ¢- ,207 756 
me earnings_19,865,255 27,296,563 47,161,818 39,421,538 36,555,444 
Passenger -._--_.. 9.551.207 11,425,306 20: ‘51 . ,384 13,113,727 
eee 439,213 437.792 877.005 76,777 1,012,157 
Express __._____ 822;766 1,075,874 1,898,639 1, . 1,258,716 
Miscellaneous... 346,025 407.118 ‘753, 4 bs 777,034 758,653 
eee 436.740 371 458 808. 681,094 421,302 
RET: 31,461,205 4 ,014, 108 72,475,313 59,676,657 53,119,999 
Maint.way&struc 4 '923:884 5.714. 10:638,161 6.853.602 7,403,385 
a. of equip’t 7, 109. 260 9,243, 16,352,762 9,887,332 9,703,458 
ic expenses. 53,314 254,840 608, 832,723 862,644 
Samipent n exp.13, 38" ‘472 14, ery ‘379 3. 171,852 20,567,230 16, q3h 437 
Gene expenses. 1,698,547 1/417 


Investment... 


,301 1,140,094 2,139,395 
Cr.35,019 Cr. 67, ,995 Cr:103,013 Cr.228,615 cr’ ‘461 at 





Total oper. exp26,627,213 31,180,097 57,807,310 39,610,818 35,646,779 





Net oper. rev. 4,833,993 9,834,011 14,668,004 20,065,839 17,473,220 





Gaeoliectibies- bie 8,697 


1,534,579 1, aa et 2, a> Wy 070 2,757,344 2,175,532 


4,086 15,694 17,562 





per. inco 
Hire of of equip" t. -deb:564,555 


<= 3,290,717 art: 131 11,831,848 17,292,801 15,280,127 
deb.59;204deb:623,759deb. r+th 522deb.455,469 
668,098 1,855 957, 











Other income-.-__ 274,771 393.327 
Gross income... 3,000,933 8,875,254 11,876,188 16,707,134 15,781,864 
Deduct—Rentals. -'482'625 476284 958.909 915019 941,177 
Sinking, &c..fds. 27,743 28,248 55,901 55,795 4,601 
e oO To 
a 56,154 67,724 123,879 75,166 148,458 
Total deduc’ns 
fromincome. 566,522 _ 572,256 1,138,778 1,045,981 1,144,236 
Bal. for int., &¢. 2,434.411 8,302.998 10:737,409 15,661,153 14/637.628 
on— 
Fixed - 4,198,609 4.250.268 8.448.877 8,377,600 8,505,652 
Cum. adj. bds- 1:162,183 1:162;851 9°325:033 2°324'156 2'322'013 
Fa ody eas 1 be 488 Toes'760 27111590 2°111;520 2°111°520 
1,834,119 *2,148,021 2,847,788 1,698,443 


Bal. of income_*3,982,140 
* Deficit. 


i transactions of the Quanah Acme & Pacific Ry. Co., which company 
ted separately, are not included in the above. 

is orc above statement, included herein for continuity of record, combines 

the income account of the ph nang , management with that of the company, 


eliminating the ‘“‘standard return 


CONDENSED BALAN CE SHEET DECEMBER 31. 











1918. 1917. 1918. 1917. 
Assets— $ x TAabtlittes— $ 
Road & equip’t.339,210,389 335,965,549 Common stock... 50,447,026 50,447,026 
Sinking funds-- 4,689 a3,630/|Preferred stock. 7,500 ‘000 7,500,000 
Depos. in lieu of Equip. tr.oblig’s 2,215,000 3,041,000 
mtg. prop. sold. 447,744 285,472;Mtge. bonds. -b180,438,929 169,800,140 
Misc.phys.prop. 787 ,962 782, 813) Coll. trust bonds 
Inv. in affil. cos.: & certificates_. 7,360,500 ,458,600 
Stocks pledged. 319,089 235,756|\Income bonds_. 79,707,473 79,686,698 
Bonds pledged. 1,548,000 1,540, 000' Mise. fund. debt 64,558 805,684 
SOE a i.casens 158,811 107,135|Loans and bills 
De 1. Si aiemivanal 48,623) pay’le (sec’d) - 250,000 1,300,000 
Other investm'ts 382,335 119,915, Traffic, &c.,bals. 6,846 1,017,141 
Sapna 4,055,821  3,461.968|Acc’'ts & wages. 239,802 5,121,152 
Special deposits. 4,088,301 4,144,953) Miscellaneous - - 15,066 13,661 
Loans & bills rec. 36,798 28,645'Int.,&c.,matur. 6,024,750 4,775,121 
Traffic, &c.,bals. 37,729 830,924\Int.,&c., accr’d. 2,956,224 2,979,809 
Agents & conduc --.----- 1,125,112) Tax liability. .__ 101,369 1,314,930 
Miscellaneous - - 719,285 2,702,392|Accrued deprec. 15,325, ‘070 15,540,267 
Material &supp. -------- 5,855,523| Unadj. credits.. 1,594,752 2,450,015 
Deferred assets - 26,170 65,234! Add’ns to prop. 
Prepaid rents & thro inc .&surp. 226,385 142,315 
insurance _---- 9,203 93,451) Fund .debt retir’d 
Oth.unadj.debits 179,453 1,372,292! thro.inc.& surp. 529,000 525,000 
Due from Direc.- Sink. fund res've 702,939 652,630 
Gen.ofRRs.. 6,001,343 -.-.-.--.- Def. liabilities__ 138 ,346 178,592 
Profit and loss... 1,569,088 3,319,608 
, | ee 358,013,123 358,769,388 Total_.._-... 358,013,123 358,769,388 


a Total book assets, $697, 689. less 
balance as above, $4.1 9. b After 
bonds held by or for the railway. 


te.—The transactions of the Quanah Acme & Pacific R 
ae is operated separately, ace not included in the above.— 


$693,000 issues of the railway at par; 
deducting in 1918 $833,036 mortgage 


which com- 
. 108, p. 1823. 


Chicago & Eastern Illinois RR. 
(30th Annual Report—Year ended Dec. 31 1918.) 


Receiver Thomas D. Heed, 


May 26, wrote in substance: 


1 Contract Not Yet Signed.—By reason of the large expenditures 
on pty and improvement of the railroad during the test 
period, its standard return, as certified by the I.-S. C. Commission, was 
only $2,946,001, an amount ‘substantially less than the fixed charges against 


the property and, in the o aay of 
measure of just compensatio 


with the Director-General, his 


As no contract has yet been en 
wer to advance compensation was, by 


the receiver, wholly inadequate as a 
tered into 


oO 
1 Control Act, limited to the e payment of 90% of the standard return 
pe Th} ‘401 p. a., and the amount of compensatio jon actually advancedté 
the receiver, during "the year 1918 was $749, 
After many months of investigation, the Compensation Committee, ap 
pointed by the Director-General to 


hear and act upon applications’ 
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compensation in excess of the standard return, filed a report, INCOME ACCOUNT FOR CALENDAR YEARS. 
the payment to the receiver, as compensation, of an annual amount rome Revenue— 1918. 1917. 1916. 
She eeree ta calendar resnidil Wane tenant was eebperted by ate. | Pree a nnn 2a mae 0 5 Ae 7 ee 
ten opinion b fhe Hon. Charles A. Prouty, Desir of the Division of | Mail, 1 popernnsnneneneresney {607,720 1401 654 £981 043 
ecounting of the and olden, | Other than transportation. ....._.-- 
-_ , onal D of the Central West ; us whieh ye Other than transportation 302,969 ,734 219,126 
erty is loca to each of whom receiv ation was referred by Total operating revenue_-.-.....-- $26,753,092 $21,018, 884,697 
the Director-General’s staff for gy aud ‘General's oa prety trim J the FF carers, ae of eae and structures... $3,559,040 $33 .018.0e8 sig teres 
Compensation Committee’s — = the staff, in confer- | Maintenance of equipment__.___--- 8,745,842 5,299,255 4,071,920 
ence (the Director eral not ao ress the | Traffic expenses__.....------------ 269, 331,608 313,260 
award of ot the Compansation demain Rnd re r + ee such award to $3,360,- MOGER 6ci..\ +. dinctabee, 10,801,204 8,053,615 5,926,770 
ilaocns aol tana ae Told, 1016. and 1917. Under the tome of tine | Misce ye ee $1.24 oe 
Federal Conteol Sat. — — a | the year po: Boe pee ag oo EE SN a ee — pene: tr SA 
substitu or of the year Ww a t the Total operating expenses_.....--- 24 133, 343, 144, 
standard return for be Sant od was “‘plainly inequitable as a fair meas- ‘om earuiags. rer. TS ae 934-128 377 si¢ 343 ri $13 Ae ors 
ure of just co pe pon es Cams, BC. oiccviscccncwdvitececiea 1,009,525 888,827 761,071 
At the date o’ cublication of this report, the case is awaiting the decision 
of the D pmecter-emeras on the appeal of the receiver from the award of the Operating income----..-..---.-- $1,610,190 $3,786,851 $2,979,601 
Staff Confer Hire of equipment (credit) -.....---- 581 $1, 080, 831 $939,694 
ei cay Ein, “gxpenses and obligations of the receiver were cor- | Joint facility rent income-~........- 377.627 0:903 308.379 
re) e 
rene R ederal boo . ks. Aptos ay A} > receiver was Ca nF meet scot all of his his ER. onan out canteen roe 289, 339 en 
poh o tions out 0’ e Vv compensation and miscellaneous | Total income______------------- 
income, so that no default has occurred on any of the receiver's or fieme cree ape SES CRS LR aie $2,678 133 $5 -b7F oS 3 erty bon 
and on Dec. 31 1918 there remained in his hands a cash balance of a ai eR aR RENTS 8 5 OE 1,012,425  ‘°825.179 803.329 
Additions and Betterments.—The Director-General provided oo vba os GEA oe Saad 7500 22'967 
pay for additions a and betterments to the propery during. the ao oe, - ; “ 
seven Santa Fe ocomotives ordered b receiver r eral| Total charges.__...-.-----.----- 
control, and 15 Mikado ‘locomotives ordered a nd allotted to this railroad Ohno gm SRE ARTS TOs 7 bi2873 $3/004.885 32" 324380 
e ector-Genera. ve San e locomotives, | Accru terest not paid__-...-__-- : (384, 
eres — ed box cal nea all nid $00 drop-bot emiel tom gondola rs were aid A ed in t not paid 3,310,077 2,356,793 2 795 
o your railroad by the Director-General, but the receiver has| Balance, surplus__._--------- : 
csi aeolian te LB. B.. Sa aia oe “9 pana. i in Balance, surplus_...---- def.x$2,667,204 $1,338,092 $169,494 
lew. of accepting same, has offered to pa — cost -. teepemane 1.000 x Consists of refunding and improvement mortgage 
order freight cars now on hand. The a nal oeutp- eral consolidated and first - $1,067, 150; Chicago & oPriiane 
ment is still under negotiation and pie ome os yy Ry. first mortgage 5s, $ Beene ke Terre Haute Railroad _ 
Earnings.—The increases in freight and tes during zeneval refunding mortgage 5s, Pere - J seeear z Terre Haute Railroad Co. 
control, effective for the most ‘al of June 1918; 4 numerous increases in | first consolidated mortgage 5s, $157,250; Evansville & Terre Haute RR. Co. 
wage schedules, practicall of which were ve to Jan. 1 | Mt. Vernon Branch mortgage 6s, $22,500; meaneviile & Terre Haute RR. 
1918: the increased cost o ls and supplies and the la forces of | Co. Sullivan County Coal Branch mo 5s, $22,500; and miscellaneous 
employees engaged in all Berne of the , have made it extremely | bonds, including interest on receiver's tes, $1,112,830. 


icult, even for one in constant touch with operations, to make fair and 
trustworthy comparisons of income and expenses as between Federal and 
pre-Federal operations. 
Statement ( 1918 Illustrating What the Results o, B Age, 0 we Year of Federal Control 
Would Have Been Had Rates, Wages, Costs, Remained as in 1917. 











che of i. Increase Earnings, 
Federal Gross Earnings and . Fog nings, tos mate 
Expenses Year 1918— ear 1918. (est mated) . 7 Rates. 
ree oe ee pep $20.5 811,732 $3, 046. 720 317 765,012 
ED ciand coicbai Wade ob bamieg ‘671 657,499 3.373.172 
| i TS ait BS SE 532 a eas ETD 2 <2 +0 ae  } Bese E 
OO EEE EE MER A 603,528 | ....-- 693 ,528 
I sn wn bd eon dd aee die 674,915 2,700 672,215 
Total earnings (in 1917 $21,018,985) _ =: 753,092 ah “neossene 919 $23,046,173 
—Increa eta Wa Exzps. 
Operating (1 fous in “g Gost t 0; Wages & & aft "Dedutt'¢ 
Expenses. 4 Materials. ‘Increases. 
Maint. way and 
structures __.$3,559,040 $81 oe $69,58 $888,553 $2,670,487 
aint. of equip. 8,745,842 1.850137 650, ot 2,509, th 6.235 273 
Transportation_10, oot 204 1,662,169 601,769 2 268888 : ° 
M A, operas_ 3,932 BOLE... ce aepeniete ,422 121,510 
General -_-_-__._- 3°068 Seeee | - wanda 83008 545,567 
Weeninerte. for 
Givestmens ... Cr63000  <ensnia’” ieee ice Cr.52,690 
. es $24,085,560 $4,460,981 $1,322,097 $5,783,078 318,302,482 


The net revenue from operations for 918 after deducting increases in 
rates and increases due to increases in wagcs and cost of material would 
thus be $4,743,691, aepines St. 675,678 in 1917. 

Traffic.—The volume of carried di the year 1918 was sub- 
ew the same as fet the year 1917. ere was an increase of 
be re none os teovenmeae f t  corated one mile in 1918, and a decrease of 

Mobrisnean —Although the cust 9 maintenance was much higher dur- 
pt, the year 1918, the maintenance actually accomplished was very much 
less than in 1917. Notwithstanding the less amount of maintenance 
actually accomplished, the track and a ment were in better condition 
for efficient ceneniion "in 1918 than in , by reason of the substantial 
completion at the ese = of 1917 of the pe reconstruction program of 
the receivers. This is shown by a comparison of the train miles run each 
year to handle substantially the same amount of ae 


Freight train miles__................ $203 


3,920,290 4.38 G20 Dec. 9. 133 
Net tons per fr’t train ae o Ger. fr’t).- 710 Ince. 12.13 
Passengers and mixed train miles 


796 
ae 2,661,935 3,058,665 Dec. 12.97 
Number of passengers oer train mile 69 61 Ince. 13.11% 

Industries.—During the year 12 new industries were located, at an watts 
mated cost of $1,214,500, emp ogre 8m men with yearly inbound and out- 
bound tonnage of approxima 

Additions and Betierments Comp leted During 1918.—The double-track 
reinforced concrete arch viaduct across the th np Brtenie! was nearly 


completed during the year ont, 3 4.1 final 06 tion Mar. 24 
191 Its total cost was approxima tely $30) $3 door of whic bout 60% was 
accounted for prior to Federal contro swenstheniag of the steel 


viaduct across the Kaskaskia River at Shelbyville was as alee completed, at 
@ cost of $64,034. The work done on these viad ible the use 
of Santa Fe type and Mikado locomotives on the ‘ilinoke —n St. Louis divi- 
eons and was largely responsible for the increased train haul during the 


veThe towing steamer W. J. Jackson was purchased and put in service at 
Joppa, at a cost of $58,512 33. 
e following new equipment was constructed, for account of renewals: 

21 box car cabooses were rebuilt as standard cabooses, at a cost of $43,644; 
149 drop-bottom box cars were rebuilt as large capacity standard box cars, 
at a cost of $236,968; 10 box cars were rope at a cost of $17,599; work 
— equipment, $24,548; total cost, $322,759. 

CEIVER’S INCOME ACCOUNT FOR YEAR 1918 IF FEDERAL COM- 

PENSATION IS FIXED AT $2,946,001 INSTEAD OF $4,408,030. 
Standard return certified by Inter-State Commerce Commission 

OR a TT ae ES BE RE Te $2,946,001 
Maintenance of investment organization (operating expenses) ___ 47,817 
WO ORM CINUINIE. eds i... ecco odnsucbiuccccuck 65,122 

ID OR i rule cums cecekhice soon 2, 
Non-operating income: Income ay lease of road, $8,2 a cae 

cell. non-oper. physical pro $19, 930; dividend —— 


$78,400; income from fund cuanit ties, o ,857; income fro: 

unfunded ties and accounts, $18,310 ;’ mlsoeiinneous ~ 

CI, Cs ag do hac apeesccavcnecoceshOeeee tes AU ea 168,033 

gd) ERTS ARESES MESSED Tl Se eee OF Oe eee nyt nem EM eter 001, 
Deductions from aneeeee: aus on funded debt, $565,276 SAD AS 

.on unfunded d debt, $402,54 . income , $5, - 973,027 

Items prior to Jan. 1 1918 (net)_._.._-...._..-.._-_._..-__- 63, 

Balance of income carried to a SER TEE SILL. 


$1, 650 
Credit p. & 1. balance Dec. 31 1918, after sundry adjustments __$8, 3S" ‘317 
GENERAL STATISTICS FOR Oars YEARS. 


»’ 1917. 1916. 
EES SE RE ae meek 1,131 1,131 1,161 
Number of passengers carried _-_--_ .-_- 5,377,698 5,612,190 4. 933 900 
Passe carried one mile.________ 182 880,721 186.633.8: ‘830 161,867,000 
Revenue t (tons) carried___-_-. 18,909,753 18,747,002 15,793,042 
Rev. freight tons) ¢ carried 1 mile__- 3120617 703 3062989 000 2346826 000 
Rate per ton per mile.___.......... 0.67 cts. ee, 0.53 cts 





CONDENSED GENERAL BALANCE SHEET DEC. 31. 








1918. 1917. 1918. 1917. 
Assets— $s $8 $ $ 
Inv. in r’d & equip.83,698,527 81,756,217| Common stock... 7,204,400 7,204,400 
Impts. on leased ry. Preferred stock_--11 ,063,500 11,063,500 
property ....... 66,951 50,917 | Stock liability for 
Sinking funds_-_-_-. 4,850 4,850| conversion ----- 14,552 14,552 
Deposits in lieu of Grants in aid of 
mtged. prop.sold 7,792 7,792 construction_ 4,656 4,656 
Misc. phys. prop_. 5,552,741 5,552,751/| Fund. debt unma_61,410,150 62,679,150 
Invest. in affil.cos.: ‘ Receivers’ ctfs__... 6,000,000 6,000,000 
RSL 138 ,657 138 ,657 | Loans & bills pay - 4,951,593 4,951,593 
| 4a et ly, 634,000 518,000 | Traffic & car serv. 
Advances... -_-- 779,007 858,699| bals. payable_-- 88,333 599,610 
Other investments Acc’ts & wages pay 63,104 1,686,601 
Rs S a 187,722 187,722 | Misc. acc’ts pay’le 64,344 263,850 
ON ee 3,058,462 3,058,462|Int.mat’d unpaid. 351,353 349,850 
Miscellaneous - 965 | Divs. mat’d unp’d 3,739 3,739 
RE Se 258,267 3,521,798 rae debt mat’d 
Special deposits... 354,676 -..--.-| wumpaid ....---- 6,236 236 
Loans and billsrec. 370,146 369,519 Unmat'd int., &c., 
OE Ee lll 166,120 332,243 
receivable ___- 72,587 653,833 | Int. acer’d, not p’d 
Due from agents & by order ‘ofCourti1, 859,249 8,549,172 
I te? ad 549,846 | U.8. Govt. — d 
Misc. ace’ts rec’le. 354,678 1,249,573); liabilities __._-- ke eit ae 
Material & suppl’s ------ 3,243,692 | Other def’d "s 85,74 233,131 
Int. & divs. rec’le. 140,812 99,471 | Tax liability_____- 115,153 882,443 
Oth. current 18,383 18,383 | Prem. on fund. d’t 90,704 90,704 
Working fund adv_ 6,616 14,791 | Ins. & casualty res. 72,027 72,335 
Trust assets_.__.. 2,195,702 2,195,702;U. 8S. Govt.—Un- 
Approp. for add’ns adjust. credits... 749,000 #------ 
ey we * 61,762 61,762| Acerued deprecia- 
Gov’t—De- tion, equipment. 2,793,825 2,190,545 
eo assets.... 5,770,867 -.--.-- Oth. unadj. credits 197,489 906,739 
Other def'd assets. -.-.-.--.- 204,332 | Appropriated surp. 298, "598 267,920 
accounts. 12,166 33,215 /| Profit & loss all 8 538,317 6,979,811 
Dise’t on fund. d’t. 1,904,309 1,904 
U. 8. Govt.—Un- 
adjusted debits. 7,337,402 ---..-. 
Other unadj. debits11,967,772 9,071,522 
asesbidna 124,955,819 115326,780| Total _.......124,955,819 115326,780 
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Ohio Cities Gas Company. 
(5th Annual Report—Year ended Mar. 31 1919.) 


The report of President B. G. Dawes, with consolidated 
balance sheet and income and surplus account and a list of 
the oe meng in subsidiary companies, will be found in full on 
a subsequent page of this issue. 


CONSOLIDATED INCOME STATEMENT—YEARS ENDING MAR. 31. 











ts EEE dP ay 
Goste and a operating enpeuttiou......lcc ee / bas 808 a25,141,258 
PR operating earnings.............---.----- $14,397,033 $14,787,876 
Taxes (including Federal taxes)..........--.-- 2,151,177 al,772,640 
Interest on EEE ae ey 190, 62. 59,375 
Int. on bonds of subsidiary qumpentze banca i ces abs 18) ‘479 167,275 
Amortized discount on serial notes..........-- 1 51,200 
Poenwnsinthetis 66 iss 65k. Ek i casks din 2,305,984 2,208,896 
Total det ole Sh a ee ae Oe ag 300.465 $4,459,385 
Seren tittitiiacen, a onecloeaene 568 $10,328,491 
Preferred ae ilende & £4 ceetdisS eo em lees wae 374332 473,865 
Common dividends in FI Sean 19% in '17-'18)7, 3a8" 388 5,960,612 
Dividends paid by Pure Oil Co... -..-...--.-----  § ------ 468,395 
SnIaNSS, GHENRs 6. ks so Ckbtbn Ce sbRebew dee $1,713,848 $3,425,618 





a The ordinary es in year 4927-48 were included with operating 
expenses, but in 1918-19 are added to Federal taxes 


CONSOLIDATED BALANCE SHEET MAR. 31. 











1919. 1918. 1919 1918 

Assets— $ $ tes— $ 3 
Prop.,plant & eq. 99, - 815 96,048,158|Common stock. 45,937,500 36,750,000 
Other investm’ ts 67,443 738,019 | Preferred stock. ,002, 9,002,100 

SE. PRA 8,559,649 3,421,640) Bonds— 

U.S.Govt. secur 226,041 871,708| Colum.GasCo. 1,332,000 1,371,000 
Accounts receiv. 4,316,264 4,219,418} Dayt.GasCo. 1,441,000 1,441,000 
Notes,&c.,receiv. 1,143, * Springf .G .Co 400 ,000 400 ,000 
Stks. of fin’d oil. 3,190,269  3,143,500|Serial Tr. notes. 2,500,000 3,750,000 
Stks. of crude oil] 1,839,990 1,641,423|Accountspay’ble 1,626,511 1,767,073 
Detered shoes 'Set'ooa '’apsizea| Accrucd interese,  T1'616 88.411 

1,093 395, A \° ’ F 
charges 38 a. "967 246,055 

Notes payable... ----.-- é 
Prem. & dise’t.. 8,874,640 8,690,122 
pe a 7,379,366 46,165,539 
p08. ps 2248. B0aT 112,146,473| Total .......120,850,341 112,146,473 
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International Mercantile Marine Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 


The report, dated June 2, says in substance: 


Com we Net Results, including 00% Owned, Also Ley- 
land Line.—The net results of operating all the com es 1918, as shown 
below, wae $11,493,075, a decrease com; with 1917, ‘of gOrs. 5 


The tions of | the company and subsi com including 
Frederi and & Co., Ltd. (American Line White 
Star Line, Atlantic ‘Line, Dominion Line a and rey Line), 
during the year 1918, were as follows [1917 inserted by Editor aii 

1918. 1 
(after providing for British excess 
ts duty), also Taocdlisnesus earnings and 
ce fund us for the ae and pro 
tion = profits payee to vendor of steamship. $38, 042,093 $60,027,267 
U. . iagemen tax and excess profits = pe 


British income tax, also interest on debenture 








bonds of subsidiary companies__.............. 20,507,389 41,188,379 
[has cnn as iach chtteadps tienen haenslarga ch gape $17,534,704 $18,838,888 
Dopseciotion on scant ne --- S50g aad | 480L608 

BEE Winns icin. itdonieumppeanbnnnetaieamn ae $11,493,075 $12,171,542 

The sugroeins. ney gery earnings of ae oper- 


which 
the earnings sh: statem ae - eel oo 
‘orego en © amoun -/ 
rooavee by the a Mercan ted b 


£2) steamers y — by it 
2) Dividends from subsidiary co’ es (partly out of earnings) of 





year [1917 inserted by Editor} as as fi 1918 1917. 
For the year 1918 the total net a 9 of the Inter- : 
— . » parcapemai Marine Co. from these 
BE gg RG 6) EY AP ARE TOMLIN ot $10,268, a73 $15. 923,521 
Deduct—-1.M MM. Co. bond interest__.........-- 2,336,3 2'362,841 
Depreciation on steamships directly owned .-- "660, 408 660,405 
SECC A IUD SEG SPURS SET MOET Ce 2  E $7,271,665 $12,900,275 


Combined Income Account.—The co come epoca for the year 

1918 (see alow) ve a cups of of $12,040,857, ates ser mee aed 
es and opera a are ui 

maintenance ca pow BN as com th a pastes of $15,- 


475,986 for the ear 1917, a decrease of $2,535, 
Cash and Cash Assets.—The consolida’ balance sheet of Dec. 31 1918 
shows (1) for your company and the constituent companies which it entirely 


owns; and (2) for Leyland Co.: 
(1) I. ae M.Cos. (2)Leyland Total Dec.31. 
paszeteble stocks and bonds__-__--_- Bt ,856,144 $39,641,418 $70,497,562 
eid oS eet on oo inet 8,443,555 10,939,395 29°382.950 


$49,299,699 $50,580,813 $99,880,512 
profits du 





Deduct—Amount porate for taxes and excess 
accrued to see. CRU SA ESAS SS ESF ae 8 $15,684,632 
Proceeds of British steamers lost or sold, in replacement of 
which other vessels must ultimately be , in order to 
adequately maintain your services at their pre-war standard 
(approximately) -_-_..- Pe EAE 2 Fl Ss SRL RS a Sod ed $48,190,000 
Balance, including =e engmti.  i soe ee ee $36,005,880 
As already pointed out, earnings of the subsidiary com es can reach 
oe Treaguny of the fronton Mercantile Marine . only through 


mena Fe of dividends. 
Si Fund. 2 Gee sum of $400,000 _— paid into the sinking fund aA 7 


Trust bonds Oct. 1 1918 and $406,000 
pant] and canceled $502 cash in PR Re 
bone in the hands of the Dubie § $38, 5000. 
The debenture bonds of constituen 


t companies held 4 sie. ublic 
amounted on ie 31 1918 to $9.662, 170 as compared wi 0,250,299 


on Dec. 31 191 

* Dietdends 7% of Accumulations Unpaid May 16 1919.—Since 
Jan. 1 1917, dividendsha By -— paid on this company's eferred stock 
as follows: uy A = + P97, EK oth Rint dividend an er 
cach ft ug. 1 and semi-annually to and inclu <> 1 1919: 
2) Als account of bee a F - Geisonta, Dec. 31 1917, 10%; ae 
918, 5%: May 15 1919, 10% ogee Ry £2 57% un 
back’ dividends on May iG 1919 [via $29,483 535 om $51,725 00 sot 


outstanding .— 

sree, un Fund.—The Insurance Department shows net profits for the 
year 

Holland Ate vice Line Shares.—In addition to the shares of the Holland- 
America Line held by the Oceanic Steam Na tion Co., Ltd., on Dec. 31 
1918, the Atlantic Seat Oo of West Virginia has since acq 
through rights to the jE Steam Navigation Co., Ltd., 1 ,040 
shares of new stock in the omant-b merce Line, 

War Loans.—The company has subscribed liberally to the war loans of 
the United wtasee, Great Britain and Canada; the majority of these secu- 
rities remains in the treasury of the company. 

Submarine Losses. —Losses by enemy submarines made further serious 
inroads into the company’s tonnage during the year. Since the outbreak 
sos war the total ee Fe ee ne S Somes 

409,967 tons gross register ese vessels were, of course, all covered 


ce. 
of Steamers from Requisition + a American steamers of your 
fleet continued under uisition to the U. 8S. Government during the entire 
of 1918, and the British and Belgian steamers continued under requisi- 
m to t their res ive Governments. 
The B ritish vernment began releasing from requisition on Feb. 15 
1919 all of the British flag steamers not actually required for war purposes, 
which ulted in most of the British flag steamers being freed from 
requisition but continuing under certain licenses as to trades and special 
requirements and regulations for the a at very moderate fixed rates, 
ofa Spropestion of British Government traff 
release from requisition is very ar Galtineene as it pantie a of a 
majority of your British steamers being returned to their regular servi 
our American flag steamers have not been released from requisition, 
as they are still uired for the transport of troops from France. 
Reconditioning of Steamers.—The work of reconditioning the steamers is 
proceeding as promptly as the repatriation of troops to all parts of the world 
will allow, but a considerable amount of work must remain in abeyance 


A war 


until this supreme service is completed. ag bene practicable is being 
done toward the earliest possible restoration of normal service. 
Antwerp Service.—The Red Star Line service | under American 
ment has been re-established, and a number of steamers are now o 
between New York and Antw The other services of the Hed Star 


Line will be resumed in the near future. 

Sale of British Property.—Negotiations with a British syndicate, regarding 

e “2 of the ps pres to the British Companies in 

your company is interested, ted in Nov. 1918 in an offer, 

bo gaee under the then existing circ’ conditions, was acceptable 

our 

n Nov. 26 our Government informed us at 0 approval of this sale could 
not be given, and that they were e over the ownership 

these vessels se S the terms of the Brit otter, On A 21919, pon Ly 

we were advised that they could not Core the acquisition of the 

British a cemaae, Wd Eee We ere tree ee deal with the properties ss we 


tions in shipping have meen sy ae since the otiations 
yndionse: armistice has in the meantime be 


condi 
pe | the Vk Ss been signed 
ve been ne exmUaieed Btates tax leue nnd cn aes 
starting od thn situation. 
e the situation was being carefully considered by your board the 
British Syndicate made a definite offer to the British companies for their 
steamers and other assets, which they regarded favorably. Your directors 
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on May 20 1919 epuypeves the acceptance of this offer by the International 
Navigation Co., as the owner of the shares of the other Sr pte a 
soar ak stockholders’ meeting for June 16 next, when that 


ee age ae 108, ven Britis 2245, and news item in this issue. J 


eae 


ers of a tonnage. 
To what extent it will b be d able for the compan. urchase an eda g a 
ate American flag steamers will depend upon the ye poles to be adopted b 
the United States for the sale of its tonnage and the conditions cuntwoaneiiies 
ach sale, as, should American flag tonnage be handicapped by conditions 
that do not apply to other nations, the successful operation of can 
_ fle impossible. trades, in competition with steamers of other nations, 
look.—The outlook for 1919 is very sa tisfactory and enco 
(— in British excess profits tax 


tish compen 
ctivities—Between Aug. i 1914 and Nov. il 1918, the duration of 
the war, 2 .549 steamers were loaded by the International Mercantile Marine 
Co., total of ¢ 14,988,204 tons of food, munitions, &c., to 
countries frome the U: tes and Canada, in addition to large cargoes 

carried by y ie ebuhanaea ore OS AiNied noieteien Roe Senta Geline Gae aenret 
the United | States and Canada. 

More than one-quarter of the entire American E. aye onary Force was 
transported to Europe in vessels owned or opera y the International 
Mercantile Marine So. -, 521,913 Asnationas in all by. been carried 
eastward on 295 voyages between April 1917 and Nov. 1918. 

The 2 American shot in the e hostilities was from the co: company’s 
ye Mongolia” when attacked by a submarine in mid-ocean on April 


deny the four years of hostilities a total of 186,697 Canadian troops and 
Chinese laborers for service with the force were carried abroad on 139 . 

The White Star Line SS. Olympic, the Re British was 
requisitioned by the British Government as a transport in . 1915, and 
between that time and Dec. 31 1916 mands four vo udros filled 
a, pene. in addition to te creseiess from Canada to tngiand, Ww with 55, se 
her participation in th 


Passengers. During 
areca. of American troops, up to HOV. 1l 1918. the Olympic car- 


ns without, one I life og is 1918, when the 0 ic 
ess of an early morning a when the Olympic, 
a with American troops, was nearing the English Channel, a sub- 
marine was Gohected on on the surface. Fire at once opened and the mighty 
ship was swung aro’ full to the enemy. An 
escorting destroyer rescued 30 of the submarine’s crew of Through- 
out F so war the Olympic steamed 184,000 miles, co 347,000 tons 
of coal, without the slightest delay of any kind or pine + par to machinery, 
a@ record which is probably unique in the history of shipping. 


OUTSTANDING CAPITAL STOCK, ETC., OF SUB. COS. JUNE 11919 AND PER- 
CENTAGES THEREOF OWNED BY THE COMPANY OR ITS SUBSIDIARIES. 


(1) Int. Merc. M. Co. Owns— Ord. Stock. Share Lien Ctfs. Pref. Stock. Ownership. 


Amer. Nav. Co..-2.19;,846000  — ccenncda. scuubien 100% 
Atl. Transp. Co. (W. Va.)--- $3,000,000 _-..---.  -s-s0-00 100% 
Internat.Nav.Co.,Ltd.(Gt.B.) £700,000 £25,000,000 ----.... 100% 
(2) Int. Nav. Co., Lid. Owns— 
Fred. Leyland & Co., IRbnon Sig | eaemanet £1,414,350 (sae =. 
Oceanic Steam Nav. Co.,Ltd. 3,750,000 c.-.---. -.-.---. 100% 
Brit. & Nor. Atl. Steam Nav. pia ME AE ERS TI gy TMS Pe 100% 
Atl. Trans. Co., Ltd.(Gt.B.)- 1,000,000 _.------ sose0ee “4 100% 
(3) Ocean. St. Nav. Co., Lid.— 
30,000 © Saseckm 


—_ Thompson & {Ordinary - 


.» Ltd., 
(Great Britain) |Managem’t 50,000 
Shaw, Savill & Alb. Co., Ltd- 195,375 


(4) O.8.N.Co. & At.T.Co. of W. Va.— 


40 
195,375 ee ett i ‘ 
o ° 


Hol.-Am. L. (Holland) guilders20,000,000  -.-.-... -.-.----- 10% 
(5) Atlantic Trans. Co. (W. Va.)— 
N.Y. Shipbidg. Corp.(no par) 200,000shs. -.---... -.-.-.-- 16.5% 


COMBINED EARNINGS OF THE COMPANY AND SUBSIDIARIES. 
— Years— 1918. 1917. 1916. 1915. 
Toss 


after et 
viding for British 

















cess profits duty_.--.- “$30, 151,369 $41,604,208 $60,602,010 $5} ,056,579 
eous uty $30 4,516,985 9,541,546 9,514,104 4:307,588 
Total earnings--_---.- $34,668,354 $51,145,754 $70,116,114 $55,364,167 
Oper., general 
Guess and misc. int... 18,938,054 32,871,452 40,471,441 34,217,230 
Net earnings_....--.- 15, 730,300 $18,274,302 $29,644,673 $21,146,937 
Fixed charges......--- : 789.763 2.798.317 3,698 023 3,805,910 
Profit before deprec’ n-$12. 940,537 $15,475,985 $25 ,9¢ 946,650 6.000 Slos7 341 027 ,027 
Previous surplus_-_..--- 6,611,836 24,686,172 
eS as oa $39,552,373 $40,162,157 $47, $47,863,703 »703 
Deduct—Depreciation _. 3,301,511 3,722, ‘477 23°134.501 
M Berea, OO Oe a 43,030 
Pref. divs. (text)__-._.- 5,660,506 909.837.5345 $$... Susese 
do Per cent......-.. x(11%) YOOG). | e- o a  eeee 
Sur. as of bal. sheet_-.$30,561,057 $26,611,836 $24,686,172 


The forego includes the earnings from o tions, Bo American, Red 
Star White Sar. Atlantic Transport and Dominion Lines, together with 
dividends received from the Leyland Co. and other partly owned er 


x Includes 5 id Ma and 3% id Aug. 1 1918 and Feb. 
1919. y Includes 10% p pala Fan 8 ee 3% cach peid Ape. 14 19i7, 
Aug. 1 1917 and Feb. 

CONSOL. BALANCE sient DEC 31 (Including Constituent Companies). 
{[American, Red Star, White Star, Atlantic Transport and Dominion Lines.] 











1918. 1917. 1916. 
éclaan ot pee er the8--nnn--nnnnn-nn 142,032,588 143,920,617 142,528,872 
Investments 
Frederick or & Co., Ltd... 11,965, 177 11,965,177 11,965,177 
Other investments_...---.-.--.---- 3, 369 3.732 ‘618 
Cash (on hand, &c.)...----.------- 18, "443, h6 14,056 ,248 5.607, "025 
Accounts, &c., receivable_-......--- 31, ‘oN ao8 30,195,194 18.309 ‘489 
Agency Dalances-—-—-----4-------- 39 S3't44 25,120;087 17,007,363 
CS. oo. Lasepneeanee’ 1,349,53 ,068,879 1,025,991 
Te ONGC... cncumecseoess 2,818,131 1,192,141 2,707,537 
ee enpamneann 243,258,172 230,630,399 204,288,403 
Prefers ed. stock ART eM es 51,725,500 51,725,500 51,725,500 
stock. b_-.---- i iocty KE. 49,872, ,872,000 49,872,000 
om f British orth 
Capital Steams Mav. Ge.. 144... 243 243 243 
lst M. & Collat. rw 6% bonds--- 38, ,655,000 39,061,000 39,497,000 
uu - 
Paice held by tS -y coger 9,662,170 10,230,299 10,879,714 
Loans on mortgage---.----.-------- 339,500 "351,329 365,1 
Loans, ills payable, &c.......-.--- 229,034 3, 2,045, 
Accounts payable_...------------- 36,767,165 34,381 ‘621 18.363. 
ew balances. ......--ccccecee= 475,706 711,647 & 
Interest accrued_.-_..-------------- $25, 783 ,924 619,313 
Reserve for ‘or liabilities soe cts athena ,360, 2,547,741 2,109, 
Miscellaneous reserves._....------- 15,469,328 11,275,980 5,285,423 . 
Deferred credits. ....-.----.-------- 2,882,713 996,814 3 .706 
ne pe wa el 1eer7es be s6B | TTT 
Preferred stock dividend---------~ 30,861,058 26,611,836 24,686,175 
Total. ...-ccccocccecccsceceseso 243,258,172 230,630,399 204,288,403 
* ~~ * Combined undertakings and the:r properties at cost to the I. M.M 


1 add net additions in 19 


Co. 
138, 8 
in bonds, stocks and ior depreciation $40,128,708; balance Dec. BP oie 


wGoure for depreciation 
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ne en 


$142,032,588. a After deducting $8,274,500 in : accumulated 
dividends unpaid, 67%. b After deducting $10,128, in treasury. 
c Originally $40,000,000, less in treasury and by sinking 
fund, $845,000; balance, $38,655,000. 

The company’s fleet as of Dec. 31 1918 included 93 ships (four of which 
were tenders), ting 896,524 tons and there were also steamers under 


truction an ered ting 215,000 tons. 
= The 93 ships aggregating 896,524 gross registered tons included: 


FLEET, DEC 31 1918 (Showing Gross Registered Tonnage of Each Vessel). 
{Includes companies all of whose stock is owned, also Fred. Leyland & Co.] 
(1) 82 Vessels 765,999 Tons Under British Flag (Incl. in Proposed Sale.—Ed.] 
Adriatic, 24,541; Albanian, 3,013; Alexandrian, 4,467; Antillian, 5,624; 
*Arawa, 9,372; Asian, 5,614; *Athenic, 12,345; Baltic, 23,876; Belgic, 
24,547; Bohemian, 8,555; Bovic, 6,583; Caledonian, 4,998; Canada, 9,415: 
Canopic, 12,097; Cedric, 21,039; Celtic, 20,904; Ceramic, 18,481; *Corinthic, 
12,343; © an, 5,749: Cretic, 13,518; Cufic, 8,249: Dominion, 7,037: 
Haverford, 11,635; Huronian, 8,766; Indian, 9,121; *Ionic, 12,332; Irish- 
; *Karamea, 5,624; *Kumara, 6,034. 
5,134; lagens. 18,565; Mackinaw, 3,204; *Mahana, 
11,796; *Mahia, 10,835; Mahopac (ex Minnesota), 3,216; *Mamari, 7,062 
Manhattan, 8,004; Manitou, 6,849; Maryland, 4,731; Median, 
Medic, 12,032; Megantic, 14,878; Meltonian, 6,306; Menominee, 
M ; Michigan, 8,001; Minnekahda, ‘17,221; Missouri, 4,697: 


ercian, 6,305; Mi 

Mississippi, 4,717. 
n, 6,410; Nessian, 6,276; Nevisian, 6,369; Ninian, 6,385; Nito- 

nian, 6,381; Northland fox Zeeland), 11,905; Nortonian, 6.367; Novian, 
,368; Nubian, 6,384; rir ge 46,359; Oranian, 3,942; Oxonian, 6,383; 
*Pakeha, 7,911; Persic, 12,042; 56; , 16,313; Rimouski, 
9,280; Runic, 12,489; Scythian, 4,865; Suevic, 12,531; aSmolensk, 2,487; 
*Tainui, 9,957; Tropic, 8,230; Turcoman, 5,828: Vedic, 9,332; *Waimana, 
7,852; Welshman, 5,730; Winifredian, 10,428; *Zealandic, 8,090; 4 tenders, 
2) 11 Vessels Under American and Belgian Flag (not Included in Sale), 
@) Total 130,525 Tons. ) 

(a) American Flag.—New York, 10,080; St. Louis, 10,230; St. Paul, 
10,230; Manchiria, 13,639; Minnesota, 20,602; Mongolia, 13,639; Finland, 
12,223; Kroonland, 12,241; Philadelphia, 10,233. 

() Belgian Flag.—Gothland, 7,660; and Samland, 9,748. (Several of 
the — vessels were transferred to American registry early in the world 
war. 


* Jointly owned with The Shaw, Savill & Albion Co., Ltd. 
one-half interest.—V. 108, p. 2245, 2128. 


American Woolen Co., Boston. 
(20th Annual Report—Year ended Dec. 31 1918.) 
The comparative tables of income account and balance 
sheet were given last week, page 2238. 
President Wm. W. Wood says in substance: 


Record Business.—The volume of business during 1918 was seed in 
excess of 1917, the production having reached, early in March, the highest 
point in our history, and, generally speaking, os same pg was Des ued 

all ma- 


6,306; 
6.919: 





a Ownership, 


until the cessation of hostilities in November. ig 
chinery adaptable thereto was devoted to the service of the U. 8. Govt 

All machin: not so used was placed at the disposal of the civilian trade, 
but the difficulty im securing wools, occasioned by the Governmental con- 
trol for military purposes, rendered it extremely difficuit if not impossible 
to meet civilian demands. 

Government Contracts, &c.—During the year 1918, the amount of Gov- 
ernment contracts alone placed with your company amounted to $102,- 
400,029. With the signing of the armistice, came the abrupt cancellations 
of such of these contracts as remained uncompleted. Although the ad- 
justments of canceled contracts were fairly and impartially provided for, 
yet the sudden cessation of the huge military demands, wi e incidenta 
market depression, contributed towards a severe temporary depression o 
conditions in the woolen business. During the last two months of the year 
prices of wool fell 20% to 35% from the enormously high price levels reached 
during the war, the trade naturally hesitating to place orders in view of 
probable further market declines. 

Outlook.—The business outlook, however, for 1919 is encouraging. 

Your management was quick to effect a ustment to peace conditions 
and has started after its share of the 1919 woolen business on the basis of a 
narrow margin of profit and a volume production, thus reducing the unit 
cost of manufacture, and making attractive prices for customers. 
Common Dividend.—On April 15 1916 the common stock was placed on 
a 5% dividend basis. This dividend has since been d regularly and it 
is the hope of your Directors that the common stock been established 
on a permanent paying basis. D the war your Directors have au- 
thorized subscriptions to the various Liberty Loans amount: to several 
million dollars. In view of the fact that for 17 years the holders of the 
common stock received no dividends, it was decided to distribute a portion 
of these bonds as extra dividends on the common : 

At the date of issuing this report the average annual return on the present 
amount of common stock for 20 ypare or since the formation of the com- 
pany, and including all extra dividends, is about 14%. 

ool.—At the signing of the armistice, there remained about 325,000,- 
000 pounds of wool owned by the Government, and in addition to s 
about 100,000,000 pounds of Australian wools which were being nego- 
tiated for with the British Government. ‘To dispose of this stock, public 
auctions were held. At first the sales were generally unsatisfactory. 
Later on, the upset prices were established on the basis of the British civilia 
issue prices, which were approximately 25% to 30% lower than the prices 
at which our Government issued wools to manufacturers during the war 
This had a steadying effect and selling became more active. 
Dyestuf, a supply of German dyes in this country now is pencticalty 


exhausted. he American manufacturers of dyes have made commen 
ble progresss and their products are, with a few exceptions, the equal of 
the German. There are now about 70 manufacturers of dyes in the United 


States and although competition is keen and values steadily declining, 
still prices are for the time being two to ten times above pre-war levels. 

Export Business.—During the year 1918 the American Woolen Products 
Co., a subsidiary of the American Woolen Co. and formed to control your 
oxpert business, has maintained its branch offices in the Argentine Re- 

ublic, Brazil, Canada, Chile, Colombia, Cuba, Peru, Mexico and the 
ar East. In spite of a lack in shipping facilities Governmental regula- 
tions, &c., over $2,300,000 of goods have been sold to foreign customers. 
We anticipate a marked increase in foreign trade during the coming year. 

Plants.—New buildings have been erected at several of the plants and 
more new machinery has been installed than in an revious year. 

Shareholders.—On Dec. 31, the number of olders totalled 17,745 
(an increase of 844) of whom 9,021 were men, 8,003 were women and 721 
were Trustees and Executors. 

Treasurer's Report.—For 1917 a reserve of $3,000,000 was set up for 
taxes. As a matter of fact the Federal taxes for 1917 were paid out of 

Consequently .. — fad $5.000.000 lost its character 
to Surplus Account. 

On the liability side of the statement for 1918 a reserve of $14,500,000 
is set up for depreciation of inventory values. At the end of 1917 it was 
felt in view of the possibility of the ending of war conditions Surag 1918 
it would be prudent to charge off from the inventory of stock amd mer- 
chandise a very substantial sum. This was done and there was charged 
to profit and loss $14,500,000 and subsequently this amount was carried 

a reserve fund to meet the losses or depreciation in value which would 
be certain to arise when war did end. = it had not been necessary to 
encroach upon the fund during 1918 the directors on Dec. 19 resolved, 
that “in anticipation of the readjustment that will follow the ending of 
the war this amount be further held for the present as a reserve fund. 

Compare gs, &c., in V. 108, p. 2238. 


Columbia Graphophone Manufacturing Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 


President Francis 8. Whitten on Apr. 30 1919 said in subst.: 


The year 1918 was the most trying in the history of yourcompany. The 
difficulties which beset the pucnosrsah industry in thé latter half of 1917, 


namely, transportation troubles and high costs of fuel, labor and raw ma- 
terials, and culty in obtaining same at any price, increased during 1918, 
finally a x when the War Industries , in the early fall, 


required the phonograph industry to reduce its output to but 40% of that 
of the year previous. Fortunately. the signing of the armistice in Novem- 





— wn ee 
ber relieved the situation and the repressive influences which had existed 
in 1917 and 1918 were removed. 

As a result of the painstaking work of the management during the past 
two years in reorganizing the company, and as a result of an extensive sales 
and advertising campaign, your company is placed in a position to take 
advantage of the opportunities presented and to assume a much more prom- 
inent position in the industry than formerly. 

In consequence our business has grown rapidly and will undergo further 
growth as soon as the facilities, extensions and improvements now under 
way are available for increasing its output of product. Ample resources 
are available for these extensions and also to finance the additional business 
resulting therefrom. 

The bona fide demand and actual orders on hand at present for both ma- 
chines and records are more than double that of any corresponding period 
in the history of the vom og = 

Due to the great growth in business above referred to, the net profits 
have increased in the opening months of 1919 in a most satisfactory manner, 
and a statement for the first quarter is appended hereto. 

As a result of the increase in both gross sales and net earnings and the fa- 
vorable outlook, it was believed wise, early in 1919, to establish a dividend 

licy which could be followed over a of years unless great and un- 

‘oreseen difficulties should beset the in 4 

[Dividends.—Regular preferred dividends at the rate of 7% per annum 
have been paid on the outstanding pref. stock of this company and its prede- 
cessor since 1912. On the common shares $1.75 was d from July 1918 
to Jan. 1919, while in ~ 1919 a quarterly dividend of $2.50 per share was 
paid in cash and 1-20 of a share in common stock. 

See offering of $7,200,000 new pref. stock in V. 108, 
capitalization plan under American Graphophone Co. in 


STATEMENT OF INCOME AND SURPLUS. 


Rg 2024, and re- 
. 105, p. 2367.) 





3 Mos.to Cal. Year 
Mar. 31°19. 1918. 
Rarnings from Gil SOON. oii cae escecnnccun $1,835,936 $1,939,513 
Deduct—Int. on funded and floating debt________- $106,567 $503,715 
Deprec. of property, plant, equipment, &c______ 459,983 387,188 
Bad accounts and notes receivable, written off___ 229, 
6 SRN is ic ks ec oan $1,269,385 $819,461 
Add—Surplus account at Dec. 31 1917__-------------_-___- 


2,188,179 


IT IG i i it aa a ct a tag es Dns de anos ods mt cae 
Deduct—Dividends paid during 1918 on pref. and com. stock _-_ 


Surplus Dec. 31 1918, per balance sheet__..........------ 
BALANCE SHEET DEC. 31. 


Liabdilittes . 
7% cum. pref. stock.......- x$3 571,450 
Common stock ‘‘stated value” x4,540,362 
Notes & acc’ts pay. & accruals 4,896,240 
First Mtge. 6% gold bonds, 
due June 1 1930__...__._. 1,936,800 
6% Serial gold notes, 1919-26 2,500,000 


$3 ,007 ,640 
611,279 
$2,396,361 


CE. nnndeniiniaamamee $3,496,325 
3,347,551 
7,257 ,737 
Investments in affil. company 685,000 
Other securities_..........- 10,000 
Real estate, buildings, ma- 





chinery and equipment... 3,994,446 | 5-year Mtge. on real estate__ 20,000 
Pat’ts, franchises, g’d-will, &c. 1,000,000 | Amer. Graphophone stock— 

Deferred charges.........-- 140,771 | REGIS RG ES: 30,160 

ETN its cian ioc tadpole 40,456 

ED sicpeocdinn sik cn decane 2,396,361 

TE. occ Kav cicwuaeeenl 8 hee ee een $19,931,830 


x The company’s preferred stock has a value of $100 a share. The 
common shares have no par value and in the balance sheet the 56,754,52 
shares of common stock outstanding are included at their arbit ‘sta 
value’ of $80 a share. As of May 7 1919, following the sale of $7,200,000 
Tr pe peer stock (V. 108, p. 2024), the company had outstanding 
$10,781,890 pref. and 65,030.48 hanes of common, the increase in the latter 
including in part the stock dividend paid April 1. 

The amounts of stock shown in the balance sheet are given after deduct- 
ing, Sepeeerey $450,000 for Peel stock and $78,000 for common stock 
in the hands of the American Graphophone Co., and $7,237,834 for pref. 
and $778,079 for com. held in the treasury. ‘The present company early 
in 1918 took over the assets and business of the American Graphophone Co., 
giving in exchange therefor certain amounts of its own capital s sufficient 
to retire the s of the old company on the sta in V. 105, p. 2367. 
The portion of the stock now in the hands of the American company is, no 
doubt, reserved for exchange for the small amount of the latter's stock still 
held by the public—Ed. See also V.108, p. 2024. 


Pillsbury-Washburn Flour Mills Co., Ltd. 
(Report for Fiscal Year ending Aug. 31 1918.) 


Secretary H. K. Davis, April 11, wrote in substance: 


The gross revenue, after deducting the amount applied to depreciation 
reserve, is £230,693, which, after providing for current , income 
tax, the service of the 6% first de tures and the 5% second mo e 
bonds, leaves a balance of £121,425. There are one or two items in the 
accounts from this and previous years, which may in certain contingencies 
necessitate some modification of the figures. tral 

The receipts from the water wer companies during the year under 
review have been smaller than those of last year, owing to a diminution 
in the flow of water in the river. 

Assuming that the properties approximate the values stated in the balance 
sheet, which under present conditions the directors see no reason to doubt, 
the amount allocated to depreciation reserve, viz. £295,811, and also the 
amount by which the second mortgage bonds have been redeemed, viz. 
£138,495, aggregating £434,306, would be available on a reconstruction 
towards reduction of the deficiency of £602,312 shown in the profit and 


loss account. 

It is hoped that during the coming year it will be possible for represen- 
tatives of the boards in mdon an inneapolis respectively to meet to 
discuss the various questions outstanding, including reconstruction, per- 
manent improvements, &c. 


REVENUE ACCOUNT FOR YEARS ENDING AUG. 31. 








1917-18. 1916-17. 1915-16. 1914-15. 
xGross earnings... .- £230,693 £179,582 £116,558 £142,670 
Interest charges__ £76,679 £77 ,385 £78,885 £80,992 
Sinking fund___-_-_ 12,371 12,371 12,371 50,213 
Miscellaneous .._.__.. 2,494 11,437 y12,069 2,554 
REE ES Cs..-\ phiuenme.:.... vammmiea!.. i) cohae 

Balance, surplus... - £121,425 £78,389 £13,233 £8,911 


x Includes dividends from water 


wer companies, amounts received 
from operating company under _ 
es ex 


on of lease (less Coproeettem) and 








miscellaneous income. y Inclu cess profits duty to Dec. 31 1915. 
For later years, see below. z Includes £15,637 for 1917-18 and £2,087 
American income tax for 1915-16 and 1916-17. 
be Bb ke BALANCE SHEET AUGUST 31. 
i 1918. 1917. 1918. 1917. 
Assets— £ £ Liabdtlities— £ £ 
Cost of properties & Preference stock.... 472,520 472,520 
expend. on prop’s_1,895,953 1,866,220| Ordinary stock~---- 473,600 473,600 
Furniture & fixtures. 376 376 | Ist Mtge. debentures 875,000 875,000 
aPilisb. F1.M.Co_.. 152,900 87,418 | 2nd Mtge. bonds_... 478,206 492,536 
Investments---..... 79,394 14,655 | Sinking fund_--.---- 12,384 12,378 
Water power com- Redemption account 138,495 124,165 
panies, for divs... 17,526 30,928 | Depreciation reserve 295,811 266,079 
EI «in db chmitidiienitedieein 1,489 12,713 | Loan against debent. ...... -.....-- 
Miscellaneous -....- ,713 7,733} Accrued interest less 
Profit and loss_....- 602,312 723,737 income tax....... 13,757 14,677 
Miscellaneous ------ 18,890 12,825 
_ | Es 2776 See See see. Se ac ccocesses 2,778,662 2,743,780 





a Balance of account, including rent accrued to date and surplus profits. 

Twelve years dividends accrued to date on the 8% cumulative preference 
shares form a first Saree os future profits available for distribution. mg 

There is a contingent liability to the o company at the termina- 
tion of the cone in segnecs ew ease of the v + e-¥- at on, ate rs the 
improvements effected e lessee company an e tish 
income tax on an amount. No provision fey made in the 
balance sheet for American income tax. 

No provision has. been made in the balance sheets for excess profits duty 
for the years 1916 and 1917. 

The American transactions are converted, as in previous years, at the 
exchange of $4.85 to the £.—V. 106, p. 2342. 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Aurora Elgin & Chicago RR.—Fares.— 
Judge Landis has ordered that the fare on this road be 2 cents a mile for 


round-trip tickets used on date of purchase to and from all towns which it 
oorven—V. 108, p. 2122, 971. 


Boston & Albany Railroad.—Earnings.— 


The operating results for 1918 by the U. 8S. RR. Administration compare 
with the previous years by the company as follows: 


Calendar Years— 1918. 1917. 1916. 1915. 
Stee a: ---- "BE fan 08 "TR SOE 388 SH-688 Set "YT Se 88 
Taxes, &c___......-.-. 872.301 '888'913 786.666 762,509 





Operating income____ $2,913,922 $4,729,140 $7,264,392 $4,966,055 
No income account is furnished for the year 1918, but in 1917, after 
ad other income, $269,822, and dedu interest and other charges, 
$3,002,495, and the 8% in dividends ($2,000,000) guaranteed under lease by 
the N. Y. Central RR., there remained a deficit of $4,533. For the —— 
of N. Y. Central RR., the lessee, see a preceding page.—V. 107, p. 1918. 


Brooklyn Rapid Transit Co.— Appeals Receiver’s Ctfs.— 
An appeal from the order of Federal Judge ius M. Mayer authorizing 
the issuance of $20,000,000 of receiver's certificates has been filed by the 
Central Union Trust Co., N. Y. The appeal has been set for argument 
before the U.S. Circuit Court of Appeals on June 18.—V. 108, p. 2240,2122. 


Buffalo & Susquehanna RR. Corp.—Dividends.— 

A quarterly dividend of 14% and an extra of 4 of 1% has been declared 
on the common stock, both payable June 30 to holders of record June 19. 
A like amount was paid in March last.—V. 108, p. 1816. 


Central of Georgia Ry.—Bonds Sold.—Kuhn, Loeb & 
Co. have sold the entire issue of $8,000,000 10-year 6% 
bonds (see adv. on another page), described in last week’s 
“‘Chronicle,’”’ page 2240. 


Chattanooga Ry. & Light Co.—Permanent Receivership. 

Percy Warner of Nashville, Tenn., and John 8S. Graham of Philadel r 
Pa., appointed temporary receivers by Judge iy gh 108, p. 1721), have 
been made permanent receivers. It is stated that the receivership covers 
the street railway part of the property, but it does not include the lighting 
part.—V. 108, p. 1936. 

Chesapeake & Ohio Ry.—Dividend.— 

A semi-annual dividend of 2% has been declared on the capital stock, 
payable June 30 to holders of record June 13, subject to the completion of 


the necessary financial arrangements with the U. S. RR. Administration 
or otherwise.—V. 108, p. 972. 


Chicago & Eastern Illinois RR.—Directors.— 

R. R. Hunter and D. F. McPherson were elected directors for a 2-year 

od to succeed W. J. Jackson, resigned, and Charles 8. Holt, deceased. 

. D. Heed, A. W. Krech and H. H. Porter were re-elected rs for 
three years.—V. 108, p. 2240. 

Chicago & North Western Ry.—Usual Dividends Pro- 
vided Sufficient Money is Received from RR. Administration.— 

This company has declared the usual quarterly dividends of $2 a share 
on the pref. stock and $1.75 a share on the common stock, both payess July 1 
to holders of record June 2, ‘‘provided that the company shall have then re- 
ceived from the Federal Administration of Railroads sufficient money 
therefor either by way of advancement on just compensation or other- 
wise.’’-—V. 108, p. 1928. 

Cleveland, Cincinnati, Chicago & St. Louis Ry.—Offer- 
ing of Equipment Trusts.—Report.—Callaway, Fish & Co. 
are offering at prices to yield 544% to 5.85%, according to 
maturities, $1,896,000 “Big Four’ Equipment Trust 6% 
gold certificates. 

Dated June 1 1917. 


-. 


Maturing $237,000 annually from June 1 1920 until 
June 11927,incl. Int. payableJ.& D. Authorized, $2,370,000; matured 
and canceled, $474,000; outstanding, $1,896,000. Guaranty Trust Co., 
New York, trustee. 

Security.—Secured by an absolute first lien on 500 50-ton self-clearing 
hopper cars; 20 steel passenger coaches; 15 steel baggage cars; 5 steel combin- 
ation passenger and baggage cars, 10 steel baggage and mail cars, 250 40-ton 
stock cars, 15 Pacific type passenger locomotives, 20 6-wheel switching 
locomotives, baggage cars and other as. costing (at prices current 
before the war) $2,962,500, against which there is now outstanding these 
$1,896,000 certifs.—See ‘‘Financia] Reports’’ above.—V. 108, p. 2122, 1822. 


Colorado & Southern Ry.—Pref. Dividend.— 
The regular quarterly dividend of 2% has been declared on the first 
preferred stock payable June 25 to holders of record June 14, ‘‘conditional 


on receipt of funds from U. 8. Railroad Administration.’’—V. 108, p. 
1610, 479. 


Cuba RR.—Offering of Bonds.—National City Co. are 
offering at 88 and int., to yield 5.8%, $1,150,000 First Mort- 


gage 5s of 1902, due July 11952. See adv. on another page. 
uthorized not to exceed $20,000 per mile; outstanding, $13,170,000. 
Int. payable J. & J.in N. Y. City, without deduction for any taxes, except 
Federal income taxes now or hereafter deductible at the source in excess of 
2%. Denom. $1,000 c*r*. Guaranty Trust Co. of N. Y., trustee. 
Data from Letter of Pres. George H. Whigham, Dated May 23 1919. 
Security.—Secured by an absolute first mortgage on all railway and other 
properties now owned or hereafter soquires. Operates 658 miles of standard 
gauge railway, the main line of which forms the eastern portion of the through 
route traversing the Island of Cuba from Havana to Santiago. An im- 
portant and populous agricultural territory is served and a very large portion 
of the Cuban sugar crop is annually shipped to tidewater via this system. 
The bonds have priority over $4.000-000 Improv. & Equip. bonds, $2,- 
000,000 notes, $10,000,000 6% pref. stock, on which full divs. are being 
paid, and $15,800,000 common stock. There are also outstanding $2,842,- 
000 Equipment Trust certificates. 
In Nov. 1915 the Cuba RR. Co. purchased all of the stock of the Cama- 
gue & Nuevitas RR., which is subject to a mortgage securing an issue of 
2,000,000 6% gold notes redeemable Nov. 15 1920. This last-named 
company owns the railroad running from Camaguey to Nuevitas and thence 
to Pastelillo, a total distance of 48 miles. At Pastelillo there has been con- 
structed a fine deepwater terminal with large capacity for the storage of 
sugar and molasses, &c. 


Beratage Fiscal Years ended June 30 (Not Incl. Ca & Nuevitas RR.). 


June Years— Gross Earns. Gross Inc. Fized Chgs. Bal., Surp. 
1909 $2,157,165 $950,089 $399, $550,799 
BOES wae ,059,6 1,374,071 576,755 797,316 
1913 ... ,632, 2,215,520 801,222 1,414,280 
1915 5,206,714 2,727,540 853,856 ,873, 

1917 6,452,108 1,934,532 1,140,716 793,816 
1918 11,645, 3,937,078 1,311,487 2,625,591 
1919 (9 months) 8, , ’ ,534 961,216 1,183,318 





From July 1 1909 to June 30 1918, total fixed charges were earned approx- 
imately 2% times and int. on the Ist M. bonds approximately 4 times 
and in 1917-18 fixed charges were earned more than 3 times and int. on the 
lst M. bonds 6.6 times 


As of June 30 1918 current assets totalled $2,898,073 in excess of curre 
liabilities —V. 107, p. 1481. cao 


Cumberland Valley RR.—Consolidation Arproved.— 
See Pennsylvania RR. w.—V. 108, p. 378. 


Denver & Rio Grande RR.—Interest Delayed on 5% 
Improvement Bonds Secured by Mortgage of June 1 1888— 





Western Pacific RR. Corp. Offers to Purchase Coupons.—The 
Equitable Trust Co. as trustee on June 2 announced: 


The Receiver finds himself unable to pay the interest on this mortgage, 
due June 1. The necessary appropriation bill not yet ha Con- 
gress, the Government has failed to pay to the Receiver cient of the 
actual earnings of the road and the Court is disinclined to permit the Re- 
ceiver to borrow on warrants showing earnings. 

It is expected, however, that within the sixty oe ee of grace al- 
lowed by the mortgage the n appropriation have been passed 
and the Receiver thus placed in funds to take up the June 1 coupons. 

Meanwhile these coupons will be purchased from holders desiring to sell 
the same by the Equitable Trust Co. of New Yoek for account of the West- 
ern Pacific RR. es on presentation at the office of the Trust Com- 
pany, 37 Wall St., N. Y. City.—V. 108, p. 1511, 578. 


Denver Tramway Co.—Citizen’s Committee Reports.— 
The adjustment committee of 55 citizens appointed in January by the 
Mayor, recommends a speciai election to adopt the service-at-cost plan 
a middle course between municipal and private ownership; under a 
of control, two members appointed by city and one by tramway, to take 
over management of the system. Also the abolition of $60, Tey 
Sauchise, Paving between rails —— riding by ww ere. = 
y may purchase the system upon the basis o e public 
Bitilities Commission valuation of $23,674,100. The com 


ny now oper- 
ates upon a six-cent fare. The new Mayor, DeweyC. Bailey, just el ° 
as vocated the restoration of the five-cent fare. General 


ected 
h a 
F. W. Hild states that a five-cent fare now would mean a receivership for 
the company.—V. 108, p. 1060, 378. 


Ft. Wayne & Nor. Indiana Trac. Co.—Default—Com. 

The company having given notice that default would be made in the 
payment of interest due June 1 on Lafayette Street Ry. First Mtge. 5s, 
the following committee has been formed: 

Committee.—Dimner Beeber, Pres. Commonwealth Title Insurance & 
Trust Co., Warren G. Griffith, and Walter L. Haehnlen, of Charles Fearon 
& Co. The committee has asked holders to make deposit with the Real 
Estate Trust Co., Philadelphia.—V. 108, p. 1936. 


Georgia Coast & Piedmont RR.—Sale.— 

This road, which was offered for sale on May 6 at Brunswick, Ga., for 
the upset price of $300,000, but had no bidders, will again be offered for 
sale on July 1.—V. 108, p. 1936, 1060. 


Great Northern Ry.—Offering of Bonds.—First National 
Bank and Clark, Dodge & Co., N. Y., are offering at 8614 
and int., yielding over 5% (see advertisement on another 
page) $1,300,000 First & Ref. Mtge. gold 444% bonds, 
Series “A,’’ of 1911, due July 11961. Int. payable J. & J. 
at the company’s office, N. Y., without deduction for the 
normal Federal income tax up to 2%. Compare V. 92, p. 
1499). A circular shows: 


Authorized, $600,000,000; outstanding, $35,668,000. In addition to 
these bonds, as of Dec. 31 1917, $18,211,000 were in the treasury and 
$25,000,000 were pledged under the Collateral Trust notes. The balance 
is reserved to retire existing obligations and for acquisitions and construction. 

Secured by first lien, either by direct oe or collateral trust, on 
2,698 miles of track, by second lien on 4,113 es, and third lien on 669 
miles. These bonds, including treasury and on bonds, are outstan 
at the rate of about $11,000 = mile, and, including $107,525,515 — 
liens, at the rate of about $25, er mile. The prior liens on the eage 
they cover are at the rate of $22,485 per mile. secured by equipment 
at the time of the mortgage coming 9 9,073,180, upon $46,200,068 of which 
they are a first lien. The bonds are ditionally secured on valuable 
terminal properties. 

The company has executed a contract with the Director-General of RRs. 
under which the company is to receive a compensation of $28,754,676 
annually. To this amount should be added over $1,000,000 non-operating 
income, making a total of over $29,754,676 available for interest charges 
and rentals. The company has paid dividends on its capital stock at the 
rate of 7% per annum since 1899. There is at present $249,478,250 of this 
stock outstanding.—V. 108, p. 784, 378. ; 


Indianapolis Street Ry.—Consolidation, &c., Plan.— 

The stockholders of this company voted June 2 27,879 to 14,863 to adopt 
the following plan for consolidating the company with the Indianapo 
Traction & Terminal Co., as recommended by the 1 committee of 
15 stockholders appointed April 9 1919. John W. Holtzman, William 
C. Shanley and other shareholders of the Street Ry. filed a protest and 
demanded forfeiture of the lease to the Traction & Terminal Co. 

The State P. 8S. Commission has been asked to sanction the consolida- 
tion plan and also the continuance of the 5-cent fare in Indianapolis and 
an increase in the rate for interurban passengers from 4 to 6 cents, but 
have insisted that the scheme must first have the approval of the city 
authorities. Mayor Charles W. Jewett in a letter made public May 29 
expressed his disapproval of the plan, which, he contended, did not reduce 

iciently the fixed charges, the funded debt being left undisturbed. 


Merger Plan Substantially as Outlined by Special Committee of 15 
Stockholders, Indianapolis, May 12 1919. 

Fare Situation.—In Nov. 1917 the Indianapo on & Terminal 
Co. petitioned the P. 8. Commission for increased fares to meet emergency 
(war) conditions. Upon the hearing in Aug. 1918 it developed that the 
company had been running for a considerable period at a hea loss and 
that its income in 1918, under existing fares, would be insufficient by at 
least $500,000 to pay its fixed charges, including a rental to the Indianapolis 
Street Ry. Co. ard sinking fund obligations. 

In Oct. 1918 the Commission authorized a 60-day trial of a 5-cent fare, 
which, with other economies, the Commission thought, would produce ad- 
ditional income of $500,000. The Commission also o wage increases 
av ng 50% above the wages of July 1 1918, which wo absorb at 
least $375,000 of any increase in receipts. 

The sixty-days’ period ending in Dec. 1918 was most unsatisfactory 
because of the influenza epidemic, and the 5-cent fare wholly failed to meet 
e ations. The company reported that the net earnings had been less 
than in 1917, and that the conditions required a 6-cent fare if relief were to 
be provided. : 

Readjustment Ordered by Commission.—The Commission refused a 6-cent 
fare, but authorized continuing the 5-cent fare until 100 days after ratifica- 
tion of a treaty of peace. It also ordered: That as soon as ble the sev- 
eral groups of bond and stockholders of petitioner and allied and under- 
1 companies should consider the retirement of bonds held in the sink- 
ing fund and the suspension of payments into sinking funds, so that these 
companies may meet their fran and lease obligations as to maintenance 
of property and service; and also the reduction—at least during periods of 
emergency—of qupensive fixed charges tending to impair the service ren- 
d to the public. 

Defaulis, bc.—The operetions for the year 1918, after paying fixed 
charges, including rental to the Indianapolis Street Ry. Co. and sinking 
fund obligations, showed a net deficit of $342,848. The company was 
wholly without means to provide this sum, which was added to the float- 
ing debt. The interest on the $6,000,000 4% Indianapolis Street Ry. 
bonds, amounting to $120,000, due Jan. 1 1919, and the fund pay- 
ment of $60,000 due May 1 1919 have not been paid. The interest on the 

, 000 Indianapolis Traction & Terminal Co. bonds, due April 1 1919, 
amounting to $125,000, and the sinking fund payments on account of these 
bonds, amounting to $60,000, due Jan. 1 1919, have also not been paid. On 
July 1 1919 there will be due $150,000, or months’ rental, to the In- 
dianapolis Street Ry. Co. applicable to the semi-annual dividend of 3% on 
its stock. 

he company has for several years been aided in meeting other current 
ee Fn 7 yostponing the payment for its power arekased from the 
Terre Haute Indianapolis & Eastern Traction Co., the owner of all the 
common stock of the Indianapolis Traction & T Co., and May 1 
1919 it owed to that company apncorimetely, $718,000. 

Forfeiture of Lease Deemed Inadvisable.—There are apparently but two 
methods of meeting the situation: First, a tion of the properties; 
second, a consolidation with a conasgpent tion of the present lease. 

A number of stockholders would like to see the lease forfeited and the 
Indianapolis Street Ry. resume the operation of its own property. 

The serious objections to this include: (@) Much of the present property 
has been added by the lessee, and only prolonged li tion could determine 
how much. (0) The Street Ry. co not operate without the use of some 
































— — ————— ——__— 
of the property which admittedly belongs to the lessee a‘ Bond interest hville Ry. & ht Co.—N 
and si fund on the Street Ry. too, ume Tennessce Huilroed v Lig] ie Util wad Equi 
sseakholieus in es nae hy 5 auive, imponsble an ng ein et BY y yezmission top v swece 
are investors 
*“Plan Recommended.—The The committee, therefore proposes following plan about $5 aaah tee eee nielon ts granted 9 issue car notes for $33, 
of consolidation under which two-thirds of 


ref stock) ‘will in the Btrect R 
i. e., $5,000,000 6% cum. pref. ; 
per ALd cot they will ye in a situation to obtain their i 


if earned, before an: can be paid on the $2,500,000 common stock. 

If this plan is carried out. it is proposed to make immediate efforts to 
reduce the tions on account of the existing co 
and to cancel the bonds h in the two funds, now amoun’ to 
about ’ 

It is also proposed to issue a consolidated with a total bond issue 
equal to the total of the exist mortgages, t a Soar. all of the 
present debt may be refunded release the bonds 
now in the sinking funds, a like amount is Upc ee Seaton bonds will be 
yee ped to the approval ¢ yh the P. 8. ee for the making 

betterments extensions hich funds are now 

of {tis believed that with the cutting off of the rental as a fixed charge the 
reduction of sinking fund obligations : and the he provision of me of means for making 
further extensions, the suggestions Commission will ha 
practically met and a better spirit po jones tion ay all interests veil be be 

created. Of course, as long as the present high costs of tion continue, 


hich n tated a 5-cent fare be upon us, but 
the same emergency w sou 


in on pa a ma first step must be this compliance with the 
es 
Pugigned by Stockh sada Committee: J. F. Wild, Walter J. Ball, RK. 
John t onner, bert , George C. a 
W. A. Hough, Otta N . Frenzel, 8. T. Murdock, M. J. Ready, and H. H. 


} Ray 
Digest of Consolidation Plan. nahigs 
The Indianapolis Street Ry. Co. and Indianapolis Traction & T 
Co. agree to consolidate as the “Indianapolis lis Street ef a ip 
lense of the hoe poy . Boas of pa to be teers 
‘o. and all cla ou 
The capital stock of said consolidated company shall be 500, 000, 
in shares of $100 each, with no distinction in v power, viz.: 
Preferred Stock entitled to qusiative dividends ~ the rate of 6% ann. 
and no more, able ay SC 8 .) out of the funds a ble for 
the ayment viden dend on i See 11919 for the quar- 
ter ning June 1 xt a "te any distribution of assets, the erred 
stock shall an fey redeemed or I at the par value with a 
accrued dends, in priority to any of the common stock. 
authorized phon wana seeuk is néidinn dbwietimatewaunaemesn cance ,000 ,000 
Common Stock, total authorized (This stock, it 2 stated, will be allowed 
no voting power unless the pref. divs. are paid in nae ]_. 2,500,000 
Terms of Exchange of Old Stock for one of Poona tl 


otal 


r $100 ae aeang 066 $160. Pr a ‘New Common 
ndiana OG BY..-nswce ¢ 100-$5,000,000. __-_._-.-- 
Ind. Traction & Term, Go... See ee $50-$2,500,000 


000,000.—The consolidated a shall execute a all 
its pro and franchises, subject to the lien of the sev: divisional 
mortgages below mentioned, to secure an auth $15, 700 £ 000 of bonds 

interest at not ex These shall be issued only 
for additions and betterments to and extensions, acquisitions and wapeee. 
ments of lines of street railroad, which become a part of the street 


system of the consolidated company in Indianapolis and its vicinity. 
Said bonds shall only be issued to the amount of value of bonds of 
the three divisional issues which have been shall and can- 


bonds are outstanding (unless their present dates of maturity shall be ex- 
tended, as h after provided the aggregate t of (mew and 
ae bonds secured by mo es on the p 15,000,000, 


the proceeds of these new fn Fy 
im rovements and betterments. [An amendment, it is restricts the 
unding prior to the present maturity dates to the amounts of bonds 
retired or to be retired by sinking funds. 
But notwithstanding the fercgeting F's may be made in said mort- 


gage for the issuance of the existing mortenge indebted- 
ness, or any part thereof {at their maturity]. All bonds issued for refund- 
ing shall be subject to be taken u and canceled by the fund pro- 
visions which were applicable to the refunded bonds in their ‘orm, 
and when so taken up and canceled, bonds ma: a issued in sub- 
stitution therefor, which, or the p' thereof, be used only for 
permanent improvements and postermnenée. 
Provision may be made in said m pe as the maturity of 

standing bonds which become due on or April 7 1933 may be mw 
to such date as may be determin ed by the Boa at not 6% inter- 
est if permitted by law 


coomed be ants 1035, the et pen tae nenronste of $26,000,000 
y said mo e may e oO! 
including the divisional bonds, if any, then outstanding and such excess of 


$10,000,000 bonds may bear such rate of interest, not exceeding 6% D- a., 

and be 13 for any proper corporate objects and purposes of said consoli- 
mpany 

Existing Bond Issues.—The lien of the several m wamned 


existing 
and interests upon Ww 


below shall be confined to the roperty each is 
d to other p of the comsclidated 


now a lien, and shall not exten 
company, except as ‘“‘general debts.” without 1 priority, after sa 
the mortgage liens thereon. 


Issued. 
Indiana St. Ry. mtge. of 1899, auth., $7,000,000_.$6,000,000 
Citizens’ Street RR. Co. Mtge. of 1893--__._--_-- 000,000 -......- 
Indianapolis Traction & Terminal Co. Mtge__...- 5,000,000 . 1,167,000 


= These approximate amounts in sinking fund are supplied by Ed. 
rectors.—The board of the consolidated company shall be composed of 
nine members, and until the first annual meeting, in gene 1920, shall = 
sist of Henry’ JSoppennm, Robert Elliott, Walter a T. Dur 

R. K. Willman, H. Joseph A. McDowan, wy he J. Appel sal end 


Robert I. Todd. ~~ 108, p. 2241, 7 
(Buffalo).—Sale Post- 


x In Sk. Fd. 
$1,013,000 





International Traction “ins. 
poned.— 


The sale by the Central Union Trust Co., New York, of th lateral 
securing the 6% serial gold notes, dated apr ry 1911 w, 108, D- Ey 
sched eee has been postponed until June 11 108, p 


ailroad Co.—Com. Div. Reluced” — 
Tm company oo eclared a quarterly dividend of 1% % on the common 
stock pave le on or as soon after July 5 ‘‘as the company receives from 
the U. Gov't an age uate payment of the rental now due,” to holders 
of semua June 14. reduces the annual rate on the common stock 
from 10% to 7%. The regular quarterly dividend of 2}4% on the pref. 


was also declar 
uoted as coving: “This action has been_taken 


President Loomis is 
because we believe it rs the conservative to do at os time. Paying 
the Qe ne of the 


10% dividends under existing conditions—in 
leaves too small margin of safety for careful management. 
If future earnings of the Lehigh Valley RR Co. and its controlled 
properties should, after providing for all contingencies wee it, the 
ard will give careful consideration to an increased distribution to its 
stockholders."’"—V. 108, p. 2241. 
Memphis Street Ry. Co.—Interest Payment.— Pere 
r the t terest ‘year 
‘Gold notes has has boon deposited with nth the fee 3 on t Oo. with 


h the New York Trust Co., together 
interest at 6% for one month on the deferred payment.—V. ‘108, p. 2241. 


Eissouri Kansas & Texas Ry.—Dec. 1 Coupon. a 4 

ns for interest matured Dec. 1 1918 the First M 

bonds — be ny. “Bity! presentation at the errice of agent for Pecelvers ai 
pose ay SS The June 1 1919 coupon will be def 


“ee eee ‘Valley Traction Co.—Notes Offered.—A 
banking syndicate headed by Fidelity Trust Co., Baltimore, 
are offering at 99 and int., to yield 7\%%, $2,000,000 one-year 
6% notes, proceeds to be applied to completion of pa “— 


on power plant costi $3,000,000, extensions, _ 
108, p. 973, 480. 








Gar Oo of St. Louis.—V. 108, p. 1938. 1820. 


at this y 
to the extent of $60,- 


New York Central RR.—A. H. Smith Again President.— 
he Michigan Gentzal ieit. «Mr. Sualth mx Spaces ee eee 


merely resumes the place on 
app bintment a fegional Director u President sien eats trol in ate In 
it is understood, resume the Vice-Presidency.—V. 108, p. 1937, 1512. 
Northern Ohio Traction & Light Co.—Jncreased 
Fare Defeated—Bond Issue.— 
fen anelns So Dee Ring ata dy ty hy ae ty 


ceThe Ohio 7 | Comeninia. erties Ohio Trac- 


authorized the 
tion & Light Co. to sone $4098 000 7% 6-year bonds, f. ar wale the erm 
pany will pledge as collateral 5% bonds heretofore authorized for which 
ho market could be found.—V. 168, p. 2241. 1611. sed 


Pennsylvania RR.—Report on Mi 

The annual record of poaepeets rtation lines of the p omelets ania Railroad 
System, which has just been ed, shows that the Pennsylvania RR. Co. 
and the corporations controlled and associated in in interest with it, 
and west of Pittsburgh, own a total of 11,942.66 miles of railroad 
of these lines are temporarily in Governmental Bie ‘track, and 

Of the total mileage, 3.9 rdf ad — or double track, 850.5 
three-track and 648.86 mil ur-track. e total 
system, inchading sidings all ak, . 27,795. 64 1m onion In addi 
railroad li nes specified the system owns 69.94 miles of ferries and canals. 
P aoe ann dng - wean io lodged in in pd “ anspivania 1 

ennsylva y e Pennsylv 
113 subsidiary railroad corporations. The parent 
2,905.77 miles of line, all of which lies in the State Ore 
remainder of the mil th within and without the State of ennsylvania, 
is owned by the subsi ae are tied into the Pennsylvania System 

y long-term leases guarantees or stock ownership 

fee of Pittsburgh the P Ivania — owns 6,549.71 miles of line 
and 15,851.65 miles of track. est of Pittsburgh it owns 5,392.95 miles 
of line and 11,943.99 miles of track. 


Consolidation A ion Approved. nee 
The P Pamytves> - Contudiqton Dae 
this compan e corpora’ A 
Gumberlead Valley RR. ay RF with 

by the two com ~p ts 22 1919. Under the agreement Tuk te 
purchase price of the capital stock is to be $150 a share.—V. 108, p. 1275. 


Philadelphia Co.—Foreclosure ¢ on rey of Subsidia 
See Southern Traction Co., Pittsburgh, Pa 108, p.2241, rane 


Pittsburgh (Pa.) Rys.—Street-Car Loop Subway Pro 

The Mayor and Public Works Department of the city of Pittsb eed. 
proposed to the voters of the city a $6,000,000 issue of city bonds to bulid 
a street-cat poy A roy des downtown Pittsburgh. The structure is to be 
8,400 ft. long and a two-track subway in which all cars will operate 
in the same direction around the circuit. 

No defini the’ su for operation have been formulated, but the city officials 
believe that the subway can be leased to the street railway company for 
operation. Inasmuch as the use of the Aa ge 4 would ——— not in- 
crease the ssumaie of the street car sy: a7 qrentty., y, itis ted 
that part of the cost of the subway Fil ha fave to borne by the ty. 


Foreclosure on Property of Subsidiary. —_ 
See Southern Traction Co., Pittsburgh, Pa., below.—V.108, p.2123, 1512 


Railroad Rates.—Federal Control Over Rates Upheld.— 
The U. Supreme Court, on June 2, by unanimous decision, reversed 
decrees ee by the North Dakota Supreme Court enjoining the Northern 
Pacific RR. and Director-General Hines from enforcing an order of the 
specifica oO id freight a and passenger r Be stentneme seni by tee Molt 
oe ee rate increases e by the - 
‘Administration 918 e court also s2t aside decrees of 
the | lower court ich held d that under Section 15 of the Railroad Control 
set. , pre-existing intra-State rates remained in effect as lawful police regula- 
ions. 

The court held that the authority conferred by the resolution and the 
Act were war powers conferred on the President and that the power of the 
Federal Government was “supreme and conclusive.’ The opin 
was written by Chief Justice White, in effect authorizes the R 
ministration to continne the qupection of the increased freight and 
intra-State rates as provided in orders ed in June 1918, which orders 
provided for a 25% increase in freight rates and an increase in passenger 
rates to a three-cents-a-mile basis.—V. 108, p. 2123. 


Reading Com .—Director—Re 
A. 8. Smi “| has ey a meee te bak ae William H. Vanderbilt, 


resigned. 
See also ‘‘Annual Reports” on a preceding page.—V. 108, p. 974, 684. 


Rhode Island Co.— Master in Chancery Appointed, &c.— 
Justice Tanner, in the Superior Court at vidence, R. I., 

giving the soowvers temporary directions for 
. Lyman, Master in Chan- 
cery. The receivers were authorized to pay ‘he Federal revenue taxes, 
to pay rentals due to the United Traction & Elec. the amount to be 
determined by the master, and meanwhile to 0 te i lines, paying the 
wnetion company, the lessors, at the rate of cents per car mile per 


roved the oe ee 


the Bam aa 4 entered into 


—- Cours yen bY expenses, th unl mpensation to A op ze the 

vers for o e mene iy co’ 

lessor company for rentals, beginning April 21; the exact disposition vot 
roperty of the lessors and any losses reaulting from neglect or breach of 
ease terms; the exact ownershi of oS Oe ee lines, seenpenes ene 

rights of way. &c., composing system.—V. 108, p. 974, 


Rio Grande RR. of te eye Gauge.— 
A dispatch from Brownsville, Tex., says that everything is 
ready to convert this road from narrow to s 
hy ay ~~ and Point Isabel, Tex., a distance 

we p 


Roanoke River RR.—To Resume Operations.— 
a mh dispatch Ae yongh—- that she aN Be 30" 5. ownsate ¢ of Vanes County. 
has vo to issue $ Ed lo road from Manson 


at of the ‘company, operating 12 

a station on the Seaboard Air ae iene Ry., to card-couge Font It is 

that eee presumed, G. W the | voters means that $ opesetion of the 
road wil 1'be resum G. > of Townsville oe .& 
Gen. _- re Paschal ae ‘0.3 Sands, Richmond, “ are Vice-Presi- 
dents, and Thos. Graham, of Richmond, ‘is Sec 


¥ -—Bonds Ready.— 
St. Louis-San Francisco Railway Co come ady. a 


being made 
gauge. The line runs 
about 224% miles. 


Union Trust 
1919. As the peores 
on or 
| Shige oes 


1, when semi-ann 
~ 4 preceding page. —v. 108, D- 


cert is pero 1166. 
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Seattio & Rainier Valley Ry.—Fare Increase Granted.— 
Vastington 


- Commission on Biny 23 granted Se comenay'? 


ie dig b aoe 
te Purchase of the company’s lines in Seattle by the city is now 


before ‘the City Council.—V. 108, p. 1276, 380. 
' Southern Traction Co., Pittsb.—Permission to Foreclose. 
Judge Chas. P. Orr, in the U. 8. District Court at Pittsburgh, on May 29 
She $4,000,000 iret Mortgage bonds, interest of Pi trustee for 
ortgage bonds, interest on which is ‘default, ‘4 
n the com aa property. i 
und that an appeal will jupreme ome 
—V. 108, p. 785. 


taken to the 
Spokane & Inland wee RR. Co.—Eernings ~~ 


1917. 1916 7 5. 





Total o “esac 31, 143 $1,226,910 ay 242,005 $1,193,835 
fee senate "Woe Oe He Lae 
nt. on es 
tonunfundeddebt, etc. 305, 347 275,178 243,527 9342/8387 
—— Me OR 27 058 $500, rf 73, 3h $47: ges 


Toledo Rys. & Light ener 
The National War Labor Board on Ma announced its award in the 
pene fee Foy oy yees of this company. ages of motormen and conduc- 
tors are to be 42 cents per hour for the first Wages months of service; for the next 
9 months 44 cents an hour, and thereafter 46 cents an hour. Other em- 
ployees were granted an increase of 8 as an hour. tind 
the comp ~q 7 - A was denied. Frank R. Coa 


og loamesal. — 


Toronto Railway.—City to Finance Purchase.— 
On May 28 in the Toronto Board of Control, Mayor Church introduced 
a motion e taking over of the Toronto way Co., in brief: 
“That a by-law qheniteed to the electors at the next municipal elec- 
tion, Jan. 1, 1920, to provide for the diture of $5,000,000 Ort n 192i, 
the way for the taking over of the Toronto Railway os by the city in 1921 ie 
the said by-law to provide for: (a) A large number of new and up-to-da 
cars. fe A reasonable number of extensions to the civic lines, to 
parts of the city a service in 1921, as Hog as A a agg” e The re-la: 
reasonable amount of track, now in bad (@ ‘or necessary equip- 
That Messrs. Horie Mis and radshaw be requested 


ment and roll stock. 
to report on a definite plan yh the af 

The matter was referred to e Transportation Committee for them to 
= a — back to the » of Control within a month.—V. 108, p. 

Twin City Rapid Transit Co.—Cost of Service Franchise 
to Be Submitted to Voters.— 

The City Council of Minneapolis on May 29, by a vote of 16 to 10, ap- 
proved a report of its Committee on Street Railway Matters, 8, putting 
to the voters of the city the question whether the Minneapolis 
shall obtain a 25-year cost-of-service-franchise on a valuation of $24,000, 000, 
with a return of 7%. The company has 10 days in which to ¢ the 
Dp , and if ted, the franchise will to the chen at a clty for 
tion at a election to be called within 90 days after tance. 

enn a valuation of $24,000, with 
a return of 7% on this amount, and 1% over the interest paid by the com- 
pany on all added ig ai It also provided that all of the com- 
peey in excess of 7 this valuation shall go to the city, the city shall 
4.4. over t: e end of any year. The com- 

pear’ 8s present franchise 


ve the right to he ed gs 
ayor J. E. Meyers A, bt on May 30 announced: 


“The 7% 
clause is the most vicious part of the franchise, in my opinion. I believe 
6% is ample return, and I don’t think the valuation oud be above $20,- 
000, 000. I shall do my best to defeat a franchise a 7% return 


when it comes before the people for acceptance.’’—V. 108, p. 2242. "1052. 


United Rys. of St. Louis.— Motion to Dismiss Seaman 
Suit Overruled.— 

Special Master Henry Lamm, on May 29, overruled motions to dismiss 
the nt W. Seaman receivership proceedings, which allege present and 
past mismanagement of the company’s affairs and which demand the re- 
moval of the ectors and an accounting from certain of the present and 
former officers and directors.—V. 108, p. 1823, 1611. 


United Traction & Elec. Co. (Providence, R. I.).— 
See Rhode Island Co. above.—V. 108, p. 2124, 2023. 


Van Brunt St. & Erie Basin RR., Brooklyn.—Fare.— 

The company applied to the P. 8. Commission on June 2 for permission 
to increase te of fare from 3 to 4 cents. The line extends from Hamil- 
ton Ferry to the Erie Basin, is a trifle more than one mile, and is one of the 
few } Brooklyn which has not been absorbed by the Brooklyn Rapid Tran- 
sit Co. 


Western Pacific RR. Corp.—To Purchase Coupons.— 
See Denver & Rio Grande RR. above.—V. 108, p. 2023, 19 


INDUSTRIAL AND MISCELLANEOUS. 


Aetna Explosives Co.—Plan—0Operations.— 

J. & W. Seligman & Co., Reorganiestien | Managers, give notice that on 
June 10 application will be’ made to U. 8. District Court Judge Mayer for 
conesns to amend their plan of March 14 1918 to accord with the plan out- 
lined last week. See page 2242. 

Benjamin B. Odell, one of the receivers, denying recent reports that the 
company would discontinue its commercial Pati business, says: 

“Since the receivers were appointed in Ap’ 917 they have spent over 
$800,000 on the domestic powder plants, putting them inthe most efficient 
condition with satisfactory results as to out put and character of product. 
The only sales of p rote made or contemplated are the sale of military 
ccpiemves yeow w ave no connection with the domestic powder 

he company’s line of commercial dynamite, blasting caps and 

=  epuimaareial powder products is to be continued and all of its eight 

domestic powder ae sae. seven in this country and one in Canada, are 
now being o 

“With LS os unusually strong financial position in which the company now 
is and which will be bettered as a result of the pro ustment, it is 
my confident belief that the company will be a far greater factor in the 
Comment losives business in this country than it has ever been in the 
past. be my policy . if I am selected as President of the new com- 
pany, e . contemplated, to carry os this policy in the future conduct of 
the business.”"-—V. 108, p. 2242, 1276 


Allis-Chalmers Mfg. Co.— Accum. Dividend — Directors. 

A dividend of % of 1 AX has been declared on the So pe . Stock on account 
of accumulations, in dition to the - quarterly dividend. "of 1%%, 
both payable July 15 to holders of record June 30. By the present pay- 
ment of the 4, of 172 on account of accumulations, the amount now re- 
maining unpaid is 244%.—V. 108, p. 1823, 1607. 


American Car & Foundry Co.—Deal Off.— 

Negotiations which have been under way for uisition of National Steel 
Car Co., Ltd., of Canada, are anid to have been broken off, owing to ina- 
bility of both parties to agree on satisfactory terms.—V. 108, p. 975, 880. 


American Graphophone Co.—Dividends.— 
advertisement says a dividend of $2 74 per share in cash per’ 1-100 
of a reo of common stock of the Columbia phophone Mfg. Go. Bes 
been declared on the common and pret referred stocks of the American 
phone Co., both payable June 5 to holders of record June 4.—V. 108, p. ore. 


American Malt & Grain Co.—Purchase Approved.— 
See American Malting Co. below.—V. 108, p. 1823. 


American Malting Co.—Sale Ap Approved. 

The sale of the plants, real estate, &c., ie company to the American 
Malt & Grain Co. for $995, 009 was approved on June 4 by Vice-Chancellor 
Lewis of the N. J. Chancery Court 108, p. 2243, 2124. 





sien serves sao 
American Piano Co.—Balance Sheet Dec. 31.— 


Assets— 











1918. 1917. Ltabilities— 1918. 1917. 
Real est., machin- Capital stock. ___- $7,019,700 $7,019,700 
ery and equip-._$1,736,565 $1,857,916| Accounts payable. '181/669 338.203 
Mdse., materials, loating debt... _. ,091, 1,651,500 
stock in process. 1,253,125 1,518,000| Other liabilities “an 
Pie weno" $0197 S/08-19"| suas oo sto toloer 
iecesicaak 5,127 3,805,127 ee ° ’ 
Invest.&oth.assets 394 »333 355,160 — tp eccad 
OTIS. 189,257 $10 
Den filed with got Se aa 


Swick omits $9,189,257 $10,095,027 
assachusetts go Be eer 104, p. 2344, 1047. 


American Railway Express Co.—Director 


F. de C. Sullivan has been elected a Girone to enocent A. J. H 
ther directors were re-elected.—V. 108, p. 2124. a 


American Steel Foundries Co.—Dividend.— 
e directors declared a quarterly dividend of 
(ie! %) on the $17,184,000 commanding & oe 


capital stock now ¢ B13 per 
nas rs payable June 30 to holders record June 1 
stock on $3 a basis, Finn: RED Soom 
rate on the old. "$100 AS tony 9%) me tn the x are 


Sale of Pref. Stock for Purchase of Griffen Wheel Co.—Earns. 

re xy! Financial America” . Y. on June 5 says: 

Tei learned that there ts tobe a @ special m oF senckeneie ot 
American Steel Foundries Co. on June wits nnd, & for i. jut €0 be p formally 
ra a new issue of "2 preferred stock hich is apeet be Pas ayy ott J 
connection with the of the Griffin. Wheel Co. 

York -' ork, Chicago and Boston bankers will und the issue which Ww itis is 


erwrite 
» will not exceed $10,000, to be outstan 
official announcement is : at oye da ee eae 


“The purpose of the sale of this stock at present is to 
snore tent sy be Ss arena oS 
ram, — ‘or the quarter was not e pu after 


for the quarter was Ee 

the asaver after taking care of taxes and dividends is to amount to 
30 4. ta) nouns set aside for taxes is said to amount to about 
Si Dd 


American Telep. & Teleg. Co.—Increased Rates U pheld. 
ourt on June 2 handed down a decision, wri by 
te, ephaee,'S increased telephone and telegraph rates rates 
put &.. effect on Jan. 21 1919 by Postmaster-General B 
court held that under the joint resolution by which the wire sy: 
taken over by the Government there was authority for interf 
intra-State rates. Decrees by the South Dakota vereme Court, ining 
| as Dakota Central Telephone Co. and three other seeonons ‘companies 
from increasing intra-State toll rates in compliance with the Postmaster- 
General’s order were set aside, and Federal court decrees permeate ently re- 
straining the Postmaster-General from increased tel ph vehea 
in Tilinols were dissolved. At the same time Massachusetts decrees dis- 
missing the State Public outa injunction inst the New England Tel. & 
Tel. Co. were affirmed and original brought by the State of 
Kansas against Postmaster-General Burleson and the Southwestern Bell 
Telephone Co. were dismissed.—V. 108, p. 2124, 1513. 


Ames-Holden-McCready Go.—- Dividend. _ 
The ‘Financial Post’’ of Toronto of M B don says: ‘‘Very ap oe tees events 
in the history, both of ‘Ames-Holden-M tlantic — 
Refineries, Ltd., took place on Thursda yo 29, when the directors of 
the two closely related .compentes met and decided to start oy ~ dividends 
on the preferred stock at the rate of 7% per annum. No decision has 
been reached yet as to , whet will be done with the arrears in preferred 
dividends on both stoc 

At the pens Fs 5 OG Ltd., meeting, D. Lorne McGibbon 
retired from the Presidency and became Chairman of the ponra. and T. H. 
Rieder, late President of the Canadian Consolidated R ber Co., 
elected President and General Manager.—V. 103, p. 495. 


Appalachian Power Co.—arnings for Calendar Y ears.— 


AF 
ximately $1, 


with 





1918. 1917. 1916. 
ORR. 6 uk cas buwetent $1,254,266 948 277 794,922 
| ee ig Re a NER RRA ERE I ag $580,718 22°400 i 
ee a a 511,19 \ 424,575 
EEE LES AEP BR: MOO. - Seat?! ee 
Balance, surplus or deficit_....-- sur.$25,521 def.$60,984 sur.$19,827 


Change in Control.— 
See Standard Gas & Electric Co. below.—V. 107, p. 1289. 


Arkansas Natural Gas Co.—Joint Lease—Report.— 

The following has been confirmed for the ‘‘Chronicle’’: ‘‘Arkansas Nat- 
ural Gas Co. and Plymouth Oil & Gas Co. have jointly leased 20,000 acres 
of Shelton Ranch on Bravo Dome, Ol dham County, Texas. tis a 
few miles from Texas-New Mexico line. 

For annual report see a previous page. 


Securities Listed in Pittsburgh—Acquisition of Extensive 
Leaseholds in Tezas Districts.— 
See ‘“‘Annual Report’ on a preceding page.—V. 108, p. 2243, 1062. 


Atlantic Sugar Refineries, Ltd.—Dividend.— 
See Ames-Holden-McCready Co. above.—V. 108, p. 476. 


Bethlehem Steel Corp.—Improvements Planned—Ordere. 

Charles M. Schwab, Chairman, recently on an inspection visit to the 

arrow’s Point (Md.) plant is quoted as saying that he will spend between 
sos 000,000 and $40, 000,000 in improvements at the plant by Jan. 1 4920. 
this amount to be in addition to the $50,000 improvements now | 
completed. New tin mills, a new hearth furnace and the adding of 1 
ships to the present ore fleet of the corporation are among the improve- 
ments for which the a a will be made. 

The General Motors Corp., it was announced, on June 4 has placed an 
order for 345,000 tons of steel with this corporation. The order, it is 
understood, covers a large variety of steel en including bars, sheets, 
plates, shafting, &c.—V. 108, p. 2125, 1722 


Brooklyn Union Gas Co.—Earnings. = 








vain 918. 1917 916. 1915. 
BA al gig pg $13-053.797 $12,243, "761 $11.353, 594 $10,719,758 
(8g ony a 812'378 » 2°129'430  1.987°346 2324211 
i —<—......... 242°767 "261,914  '239°200 2166 
Total income... $1,055,145 $2,391,344 $2,226,546 $2,556,378 

t. 
Fixed | charges. on ” —g55,354 859,912 837,630 «839,319 
Siege $199,791 $1.531.432 $1,388,916 $1,717,059 
pagan Sn. BAERS SHELTER oo6 8 ANd aah Ga 
ae ° , cr 

ee ~~ 1,080; 1.260:000  1,440/000  1,440'000 


Approp. to conting. fund "WE. |; ecdlpeankeoc: ae 


. R lus... 795,513 $5,744,072 _ $6,121,720 $6,049,207 
ele At. ed by P. SY 8. Commission, First District.—V. 108, p.2244. 


Butte & Superior Saininw Co., Ltd.—Production.— 


1019 Mey-—1918. 1919—5 Mos.—1918. 
Zine (pounds) _-------- 10,000,000 6,850,000 39. 125,000 62,750,000 
Silver (ounces)-----.--- 0, 70000 751,000 1,220,000 
—V. 108, p. 2125, 1938. 


California Petroleum Sen, —Combined Earnings.— 
Barntags val Three Months Eending March 31. 


1 1918. 1919. 
ross —.- 1,137,664 $853,466|Interest on bonds. $22,958 
aa oe $1,135'052 °198°279|*Minority interest. 2,504 
pet caring earnings_ 
., an. of COD, 


3 
7| Reserv for Federal 
ee 612 $655.18 taxes & contin... 64.079 
ee wee 





1918. 
$24,552 
7,814 


. 108, D. 
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Arizona Mining Co.—Dividend Reduced.— The properties are appraised at more than $2,500,000. The company 
Bag mney Ln ptm a a Be. dividend of 50 cents (5%) per | bas no Funded debt except $100,000 notes, due Dec. 1 1919 for the retire. 
share on the stock, payable June 26 to holders of record June 6. take com- | Ment of which a =. — = is reserved. 
pares with $1 (10%) paid in March and $2 (20%) paid quarterly in 1918. et ee tee tad °. cone es ae pe aSeed a or equally hae | 
Annual Dividend Record (Per Cent). je presen h di Rall ke tala the nsen 5% of this pref 
1908-11. 1912. 1913. 1914. 1915. 1916. 1917. 1918 1919 stock: (b) no cash divs. shail be paid on the com. stock ($2,000,000 out- 
40 yearl; 42% 50. 30- 32% 90° 110 £80. Mar. 10: June, 5 standing) unless, after providing for such div payment, net — assets 
joo? 108 p. 1939, 1718. oe , shall be at least 120% of the amount of pref. outstanding; 


Canadian Consol. Rubber Co.—Directors.— 
Sir Charles B. Gordon and Lieut.-Col. Herbert Molson have been elected 
tothe board of directors.-—V. 108, p. 1722. 


Central Fouadry Co.—New Company Organized.— 
See Iron Products Corp. below.—V. 108, p. 2125, . 


Cerro de Pasco Copper Corp.—Production (in lbs.).— 


1919. 1918. 1917. 
4,034,000 66,000 4,670,000 


EE Oe Bn ik open donae 6,166, 
. A 24:074:000 31,214,000 28'204'000 


JGR: EO Bee hb sede acctcdade 
—V. 108, p. 1939, 1818. 


Chalmers Motor Corp.—M erger Plan.— 
See Maxwell Motor Co., Inc., below.—V. 108, p. 2024. 


Charcoal Iron Co. of America.—Further Particulars.— 
The offering of $1,400,000 7% Serial gold debenture notes 
by P. W. Chapman & Co. and Ames, Emerich & Co. was 
noted in these columns and by advt. March 8, (p. 976). 


Data from Letter of Pres. Frank W. Blair, Dated Detroit, March 1 19. 

Business.—The company's principal business consists of the production 
of charcoal pig iron, for car wheels, automobile cylinders, &c., and 
two by-products—wood alcohol and acetate of lime. It is the largest 
producer in the U. S. of these three products, which are distributed through 
selling agencies, to all parts of this meena" 

Property.—Consists of <9 holdings of raw materials and modern plants 
for their conversion loca at New Manistique and payne City 
Mich., and Ashland, Wisc. Owns 187,000 acres of wood timberland 
in northern Michigan, also a lease which has 23 years to run on an ore body 
in Gogebic County, Mich. Authorities have placed a physcial value on 
the property of more than $11,000,000, which, with quick assets of $3 ,217,- 
824 in the form of cash, manufactured products, &c., makes a total value of 
more than $14,000,000. 


Balance Sheet as of Jan. 31 1919, After Giving Effect to This Financing. 
Assets (Total Each Side $13,300,322). 


Land, building, plants, machinery and equipment____________ $9,919,686 
Current assets: Inventories and +e at_ cost, $2,732,221; 

notes and acc’ts receivable, $408,858; miscellaneous advances, 

$44,663; cash in banks, $27,712; Liberty bonds and stamps, 


DEGREE ta canuvdas ctnhesn abies ain weaned ean 3,217,825 
Deferred charges to future operations._...._.-.-.-.....-__- 62,811 
Offsets.—Pref. stock, 6% cumulative, $5,217,150; common, 

ES os nn ravine onde ning dik wiinnn taal taeda $8,056,600 
Fen Wee Ge GOENNUS DOONE. .. ccodccnctaitammbbbakuaweaun $1,400,000 
ee ERE IIR EE 8g ad $742°157 
poser ves for plants, leases and raw materials.............._--- $1,118,769 

RE a. ne Bee aR te ORES ET ERE EO J ss 


Earnings.—Net earnings for 1918, after taxes and depreciation, and 
after charging off over $200,000 as additional amortization covering recent 
construction, were $971,714. The annual net earnings, after taxes and 
depreciation, for the past seven years, have averaged more than $700,000. 

Security.—The company has no mortgage debt. The notes will be the 
direct obligation and constitute the only funded obligation. So long as 
any of these notes are outstanding, the company, (a) may not mortgage or 

ledge its present assets, though it may give p money mortgages 
‘or new property, and (6) may not issue, guarantee or endorse any other 
long-time nots, bonds, &c.; (c) total quick assets must equal at least 1% 
times the amount of total quick liabilities and indebtedness, including 
notes outstanding. 

The indenture requires that 33 1-3% of net earnings, after fixed charges, 
including principal of notes and interest and preferred dividend payments, 
shall be used in redeeming these notes or in the purchase of new pro y. 

Directors.—F. W. Blair, Pres. Union Trust Co., of Detroit; H. 
bell, Detroit, attorney, Campbell, Buckley & Ledyard; A. A. Fowler, 
N. Y., partner Rogers, Brown & Co.; F. M. Harrison, N. Y., Pres. U. 8. 
Industrial Alcohol Co.; Edwin Lodge, Detroit, capitalist; J. Ww. Mitchell, 
Toronto, Treas. Dominion Securities Corp.; G. J. Webster, Marquette, 
manager Charcoal Iron Co. Compare V. 108, p. 976. 


Chicoutimi Pulp Co.—Stocks and Bonds.— 
oes’ North American Pulp & Paper Companies Trust below.—V. 106, p. 


Cities Service Co.—Sub. Co. Financing.—Henry L. 
Doherty & Co. are forming a syndicate to underwrite an 
issue of $25,000,000 6% sinking fund convertible notes of 
the Empire Gas & Fuel Co. The notes will be dated June 15 
1919 and mature June 15 1924. Convertible at any time, 
for par, into a new issue of 8% cumulative pref.stock of 
; 74 Gas & Fuel Co. It is said the notes will be offered 

at 6. 


Further Option to Convert 7% Series B Gold Debentures.— 
Holders of Series B 7% convertible gold debentures will be permitted to 
convert on or after June 1 a further 10% of the principal amount of deben- 
tures owned by them on May 1 into Cities Service preferred and common 
stocks, at the fiscal agents, Henry L. Doherty & Co., New York. 
Similar privileges of partial conversion were extended to holders of deben- 
tures of record Dec. 1 1918, Jan. 1 1919, Feb. 1 1919 and April 1 1919, the 
a | ogtion making 50% of the total issue thus accorded conversion 
ate. 








Earnings .— 

—12 Mos. end. Apr.30— ——Month of April—— 
1919. 1918. 1919. 1918. 

Gross earnings-__-____-_ $21,913,980 $20,127,717 $1,807,255 $1,885,750 
ee 628,793 380,001 63,075 37,253 
Net earnings________ $21,285,187 $19,747,716 $1,744,180 $1,848,497 
Interest on debentures __ ) ,635 172,74 212 
Dividends on pref. stock 4,060,201 3,879,316 342,970 335,901 
Wet to com. stk. & res__$16,352,333 $15,865,765 $1,228,464 $1,512,384 


The total surplus and reserves April 30 1919 aggregated $39,799,982, viz.: 
Debenture fund, $630,825; contingent fund, $587,894; stock surplus,* $1,- 
607,721; surplus reserve, $6,191,744; and surplus, $30,781,795. 

Capital stock outstanding, $71,208,760 pref. ‘($2,347,345 of which is 
owned by the company) and $36,274,360 common stock ($3,361,777 owned 
by the company).—V. 108, p. 2024, 1513. 


Cutler-Hammer Mfg. Co.—Offering of Preferred Stock.— 
Wm. A. Read & Co. are offering at 10214 and accrued div., 
$1,500,000 (entire issue) 7% cum. pref. stock (par $100). 

Redeemable as a whole, or in part by lot, at 110 and accrued div., on 
3 months’ notice. Divs. payable quarterly, M 1, 

Data from a Letter of Pres. Frank R. Bacon to the bankers shows: 

Company organized in 1893 to manufacture electrical controllers and 
other electrical apparatus, has manufacturing plants located in Milwaukee 
andtN. Y. City, with branch offices in New York, Pittsburgh, Boston, 
pinadelphia, overnnd and C cago. 

Based upon the company’s condition as at Dec. 31 1918, and after giving 
effect to the proceeds of this issue, net current assets amount to S280 

of ered stock. U n this basia, total net assets, after deducting 
earnings for the past 16 years have averaged over 3 times the annual 
dividends upon the present issue of . stock, and fi 3 ’ 
after all taxes, have averaged over yy K this dividend gE AR ag 











c) a sinking 
fund of 10% of the annual net income after pref. divs., with the 
fiscal year Dec. 31 1920, is provided for the redemption of pref. stock at 
110 and accrued div., or by lot at that price; (d) the pref. stock has — 
voting rights with the common stock in the event of non-payment of four 
consecutive quarterly dividends. 


Dakota Heat, Light & Power Co.— Merger Petition Denied. 

The North Dakota Railroad Commission on May 28 denied the company’s 
application for permission to merge 13 North Dakota public utilities and to 
capitalize the combine at $2,775,000, on the ground that the purchase 
prices in all instances are excessive. 


Dallas Power & Light Co.—To Issue Stock and Bonds.— 
The company was gran permission by the City Commission on May 30 
to issue pref. stock not exceeding $1,500,000 and bonds not in excess of 


$6,000,000, for alterations, extensions and other improvements contem- 











plated:—V. 106, p. 824. 

Dominion Textile Co., Ltd., Montreal.—EZarnings.— 
March 31 Years— 1919. 1918. 1917. 
I on a. ws wien yo ree anon Gilde $23,666,217 $16,850,279 $13,375,750 
IE 434,753 $1,873,371 $1,657,083 
I ass oe sn nyo co meee aan 198, 198,000 ,165 
DE OES... nccscapabennnenamine 441,023 441,013 274,679 

iscellaneous 3,089 27,276 
Re Oe Fe 100,000 
Preferred dividend (7%)----------- 135,842 135,842 135,331 
Common dividend_-_.....--------- (8%)400,000 (7)350,000 (6)300,000 

Welenes, GEFs Ak ncieencendente $1,159,888 $745,028 $350,632 


—V. 108, p. 2025. 


(E. I.) du Pont de Nemours & Co.—Decision.— 

The Supreme Court on June 3 refused to review the Federal court decrees 
in the so-called du Pont stock suit which had dismissed proceedings brought 
by Philip F. du Pont against Pierre 8. du Pont and eleven directors of the 
du Pont Company to declare invalid the purchase for $14,000,000 from 
D. Coleman du Pont, of stock having a market value of $57,000,000. The 
Supreme Court in effect sustains the lower court. The decision of the U. 8. 
Circuit Court of Appeals, handed down in Philadelphia on March 6 (V. 
108, p. 976) by Judge Buffington, sustaining a decision by Judge J. Whit- 
aker Thompson in the lower court. Judge Thompson had dismissed the 
bill of complaint in the case.—V. 108, p. 2244, 2025. 


East Butte Copper Mining Co.—Production (Lbs.).— 


1919. 1918. 1917. 
Meutth of Mag... .6co cn cs 1,414,460 2,208,300 2,008,060 
PSC eS er eee 7,387,780 11,313,780 8,626,440 


—V. 108, p. 1939, 1514. 


Electric Bond & Share Co.—New Vice-President.— 

H. H. Crowell, a Vice-President of the Mi an Railway Co. and the 
Consumers Power Co., and who has represented the Commonwealth Power, 
Railway & Light Co. interests for the last eight years, has been elected a 
Vice-President of the Electric Bond & Share Co. to fill the vacancy recently 
created by the death of George E. Claflin. 

Mr. Crowell has been identified with the electrical industry since 1889, 
serving with the Thomson-Houston interests till 1893, then with the 
General Electric until 1906, when he became Chief Engineer of the Commis- 
sion of Gas and Electricity of New York State, and later of the Public Service 
Commission, Second District.—V. 108, p. 2244, 2126. 


Electric Storage Battery Co.—Listed.— 

The Philadelphia Stock Exchange has admitted to list $2,000 additional 
common stock, issued in exchange for a like amount of pref. stock, making 
the total amount of common stock listed $16,131, and reducing the 
amt. of pref. stock 6utstanding and listed to $117,500.—V. 108, p. 1819. 


Empire Gas & Fuel Co.—New Convertible Notes.— 
See Cities Service Co. above.—V. 108, p. 976. 


Fairbanks, Morse & Co.—Stock Increase.— 
The stockholders approves an increase in the capital stock from $4,500,- 
000 to $12,000,000.—V. 108, p. 1939. 


Federal Dyestuff & Chemical Corp.—Sale—Receivers 
Discharged.— 


Certain parcels of real estate owned by the company and located at Kings- 
port, Tenn., will be offered for sale on June 17 by I. W. J. Donaldson, 
Special Master, at the Sullivan County Court House, Blountville, Tenn., 
by order of the U. 8. District Court for the Eastern District of Tennessee. 

Judge Hough in the U. S. District Court on May 21 issued an order 
approving all the proceedings and accounts of Frank H. Platt, John W. 

erbert and Charles W. Holloway, receivers, in an equity suit brought 
by the Central Foundry Co. and directing that they be discharged when 
certain final payments are made.—V. 108, p. 1392. 


Federal Oil Co.—Stock Increase.— 
Press reports state that this company has increased its capital stock from 
$4,300,000 to $6,300,000.—V. 103, p. 2345. 


Fisk Rubber Co.—First Pref. Stocks Called.— 

All of the outstanding first preferred and first preferred convertible stocks 
amounting on Dec. 31 1918 to $3,629,900 and $5,000,000, respectively, 
have been called for payment Aug. 1 at the rate of $120 a share for the 
first pref. and $110 a share for the first pref. convertible at the New Eng- 
land Trust Co., Boston, Mass. 


To Issue New Preferred Stock.— 

The stockholders will vote June 10 on issuing $15,000,000 new 7% first 
preferred and $2,500,000 7% second preferred . The proceeds from 
eo _—e s | the new soot wa be ; 1 oe the present first preferred 
and the t convertible preferred (see above). 

The first preferred stockholders of record June 10 will have the right to 
subscribe to the new first preferred stock at par. and second preferred and 
common stockholders of record July 15 will have the right to subscribe to 
the additional second preferred at $135 a share. Both issues have been 
underwritten at the prices stated. 

The question of iesules $1,000,000 common stock will also be acted upon. 

See also Federal Rubber Co. (V. 108, p. 2126).—V. 108, p. 1058, 787. 


General A _—Officers.— 
, ‘ apbelt Co, ee Vice-President and director to 


Wobinson have bens ciccied sduional Vice Prendents, malting three Vice- 
obDinson have n © ona ce- , 
Presidents in all. Frank was elected Secre to succeed 


Mr. Rake.—V. 108, p. 2245. 


General Motors Corp.—Places Steel Orders.— 
See Bethlehem Steel Corp. above.—V. 108, p. 2245. 


(B. F.) Goodrich Co.—To Increase Capital.— 

The stockholders will vote June 26 on increasing eho capital stock from 
$84,000,000 to $109,000,000, the new stock to be pref and ha the 
same privileges as the present preferrred stock. It is said that $15, ,000 
of b ow Gock will sold fmm yn A My pebgere e bee the semen 
and preferred proportion presen e 
weed to take Rae $15,000,000 serial notes due November next.—V. 

» Pp. ° " 


Grasselli Chemical Co., Cleveland, Ohio.—Offering of 
Preferred Stock.—Worthington, Bellows & Co., Cleveland, 
recommend for investment this company’s 6% cumulative 
preferred stock (par $100). 
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—=: 
Pref. as to assets and divs. Dividends payable quarterly March 31, &c. Capitalization (after Present Financing) Authorized. 
Redeemable at 110 on any div. date. Citizens’ Savings & Trust Co., | Common stock_____._...__.....-.. = pears $15,000,000 $15,000, 
Cleveland, transfer agent and Pref. stock (7% cumulative) _........--....- .--. 1,000, . ,000 
Ca Authorized. | Issued. First Mortgage 5s, due 1947__..._..-....--.--. 100,000,000 *6,700,000 
Preferred stock (including this issue) _.....--.-- $15,000,000 $8,224,200 * Includes $1,000,000 bonds now offered which are pledged under an 
LE aR RAEI SEES RRR ERE EES 35,000,000 16,116,400 | indenture securing $700,000 2-year 6% secured gold notes, which will be 
Pr .—Owns and operates plants at Cleveland, O., Meadowbrook, | calied for payment in conjunction with the present financing; also includes 
W. Va., Clarksburg, W. Va., Grasselli, Ala., East Chicago, ae Grasselli, | $] 200,000 bonda in company's treasury. 
N. J., Selma, Ala., Fortville, Ind., Terra Haute, Ind., Lockland, O., Park The company also has outstanding $3,299,000 of notes payable, all of 
City, Utah, New Castle, Pa., Dotham, Ala., Beaver Falls, Pa., Canton, O., | which, as well as all of the common stock (except directors’ shares) are 
Boughton, Pa., and Niles, O. . ‘ame owned by the National Securities Corp. , 
Net Earn. After Pref. Stoc ee ck Earnings Years ended April 30— 1919. 1918. 
Cal. Year— Depreciation. Outstanding. ry 466 506 Gross earnings....______ $1,575,148 $1,376,490 
1914-...---<--------=----------~ $1,680,580 — $1.505 300 °12'623,700 | Net. after taxes and maintenance.-.-----_-.----. 732,004 628,140 
BRT B 2 22nan en nenennnn nnn nen an= 4.859.255 $205 13'913.000 | An. int. on stmtges. (incl. bondsofferedandintreas.) 335,000 
|. | Japaapah aaa neapeanana ee 9.935.621 3.228.000 15,000,000 | Balance, surplus._— 2... -o----------e 397,004 
1918. 7777722777777 72727777727 §4'018'865 5,000,000 16,116,400 | __ Franchises —The company owns municipal franchises entitling it to op- 


a After deduction of Federal taxes. b After deduction of est. Fed. taxes. 

Business.—Engaged in the manufacture of heavy chemicals, ter, 
fertilizers, insecticides and Loam dag products, zinc metal and zinc dust. 
Also the manufacture of sulphuric, muriatic, nitric, acetic and exalic acids, 
chloride of ammonia, caustic po’ , arsenate of lead, . On Dec. 16 1918 
acquired at a cost estimated at $2,500,000 the chemical end of the business 
of the Bayer Chemical Co., New York. The company is the third largest 
producer of spelter in the United States.—V. 108, p. 484. 


Gulf States Steel Co.—No Dividend.— 
The directors took no action on the declaration of the quarterly dividend 
y paid at this time. In April last a dividend of 1% was paid, previous 
to which 244% was paid. 


Net Operating Income. 
April. ar 


1919 $23294 $67 om 839 $37 341 
eeceeeeesnacaesacascaoaes ’ l ’ ’ 
BE dike Dea masked 272,524 259,437 aoe bas 370,132 
—V. i108, p. 1824, 1270. 


Hale & Kilburn Corp.—Offering of Bonds.—Montgomery 
& Co. and Frazier & Co., are offering, at 96 and int., $1,- 
500,000 First Mtge. 20-year 6% sinking fund gold bonds 
dated June 1 1919, due June 1 1939. (See advt.on another 
page.) 

Callable in whole or in part, or for sink fund, at 102% andint. Int. 
mtr f J.&D.1. Denom.$1,000c*. Fidelity Trust Co., Phila., trustee. 

ee of Penn. State tax and normal Federal income tax up to 2%. 

Data from Letter of Pres. W. W. Washburne, Dated Phila., May 22°19. 
Purpose of Issue.-—To provide funds to pay off bank loans amounting to 
00,000, an existing ground rent (principal $50,000) and to furnish addi- 

tional working capital to handle largely increased business. 

History and Business.—The present corporation was formed under the 
laws of Delaware Feb. 18 1918 [per plan in V. 105, p. 2576, as modified in 
V. 106, p. 90, 825]. The business, originally the manufacture and sale of 
interior wood work for buildings, high-grade furniture, &c., was later 
developed to include interior trim for cars and steam and electric railway 
seats. In recent years has developed important products in automobile 
equipment, principally enclosed t of automobile bodies and various 
a metal automobile parts and units. Within the past few years a 
arge additional factory has been erected ecially to meet the requirements 
of specialized steel and composite work, which has been broadened greatly 
by the development of pressed steel parts in the large automobile field. 

Security.—Secured by a first mortgage on the plant located at 18th St. 
and Lehigh Ave., Phila., covering about 4 acres, and comprising 5 modern 
buildings of fireproof and slow-burning mill construction, ee res 
mately 600,000. sq. ft. of floor space. The American Appra Co.’s 
appraisal as of Dec. 31 1918 is $2,246,819, approximately 50% in excess of 
the amount of bonds to be issued. 

Additionally secured by deposit of entire capital stock, 10,000 shares 
(par $50). of the Central Realty Corp., of Phila., owning a large building at 
6th and Filbert streets, Phila., having a gross revenue over $100,000. The 
land and buildings are subject only to a mortgage of $400,000. 

The mortgage also provides that no dividends shall be paid that will 
reduce net quick assets below 100%, and that total physical assets exclusive 
of quick assets shall be at all times at least 150% of the amount of bonds 
outstanding, exclusive of bonds in the sinking fund. 


Capitalization (after Issue of these Bonds)— Authorized. Issued. 
First Mtge. 20-year 6% sinking fund bonds. _-__-- $2,000,000 1,500, 
Berta’ S40 16-SuGS MOOG k son cancddmkaiitingcndnnds 1, ,000 750,000 
I I acai ina apm nee mp mniatiamieaaae tian 4,000,000 2,882,266 


RENE GEE 5. ictiiecto cum wdacenwédscoonoaniwasa 
Net Sales and We 


2°250,000 1,750 
Earnings (before Federal Tazes) Applicable to Interest on 


hese Bonds, Had They Been Outstanding. 
Net Sales. Net Earnings 
Average for 7-year period 1912-1918_._..__. $3,576,236 $339,582 
I 4,476,552 685,253 


The average net earnings for the past 7 years have been nearly four times 
and for the calendar year 1918 were over seven times the interest on these 
bonds. These net earnings over this period are after deducting over 
$1,000,000 for maintenance and depreciation. 


Balance Sheet Dec. 31 1918, After Giving Effect to This Financing. 


Assets— | Liabilities— 
Plant and cqpipment cee maned $2,246,819 Preferred stock_........- $2,882,266 
Central Realty Corp. (cap- Common stock._.......- 1,750,000- 

OE I is criti 400,000 First mortgage bonds_._.. 1,500,000 
Miscellaneous investments 4,037|Serial notes._..........- ,000 
Patents and good will.__.. 2,501,347| Accounts payable________ ,842 
| ie Pi leg 2 hell 5 616) . res. (incl. $167,000 
EE RES TES 1,084,154; for Federal taxes)______ 440,524 
pl RE I eS Reb 1 peep pai img 273,405 

eee Brest « BOON swine wiwonwokeud $7,930,037 


Sinking Fund.—Annual sinking fund of $40,000, payable in cash or bonds 
at par, in equal semi-annual installments; cash payments to be applied to 
the redemption by lot at 102% and int., unless bonds can be acquired in 
the open market at a lower price. The bonds acquired through the opera- 
tion of the sinking fund will be kept alive and the interest added to the said 
fund. If additional bonds be issued, the sinking fund payments will be 
increased to an amount which should retire all bonds at maturity. 

Provisions.—Additional bonds may be issued to the extent of 75% of 
the cost of additional property, betterments, &c., only when the earnings 
applicable to the payment of interest are not less than three times the inter- 
est_on the bonds outstanding and those applied for. 

Directors.—W. D. Baldwin (Ohairmant Joseph A. Bower, 8S. Proctor 
Brady, A. J. Brosseau, Herbert H. Dean, George G. Foster, Henry J. 
Fuller, Henry 8S. Hale, Arthur H. Lea, Arthur H. Lockett, John B. Kilburn, 
James R. McKee, Robert Radford, Winthrop Sargent, William W. Wash- 
burne, Chariton Yarnall. 

Officers.—Pres., William W. Washburne; V.-Pres. & Treas., John B. 
Kilburn; Sec., H. L. Beyer, all of Philadelphia.—V. 108, p. 1168. 


Hercules Powder Co.—£ztra Dividend.— 

An extra dividend of 2% has been declared on the common stock along 
with the regular quarterly dividend of 2%, both Pe June 25 to stock 
of record June 14. The same amount was paid in March and the four 


quarters of 1918.—V. 108, p. 1055. 


Hopkins & Allen Arms Co.—Receivers’ Sale.— 
Edwin W. Higgins, L. J. Garcey and Lewis D. Parker, the receivers, will 
sell at peetc sale at Norwich, Conn., on June 9, pursuant to an order of the 
U. 8. District Court of Connecticut, 3,000 shares class B of the capital stock 
of Fonine & Allen Machine Gun Co. and 3,000 shares of the common stock 

gad On ~—— of the pref. stock of the Hopkins & Allen Arms 
A ,D- 2 


Idaho Power Co.—Offering of Bonds.—Harris Trust & 
Savings Bank, Chicago; Harris, Forbes &’'Co., New York 
and Boston, and Coffin & Burr, Inc., Boston, are offering 


at 89 and int. $1,000,000 First Mortgage 30-Year gold 5s. 

Dated Jan. 2 1917, due Jan. 1 1947. Int. J. & J. Callable at 105 and 
int. on any int. date on or after Jan.11922. Denom.$1,000c*r*. Bankers 
Trust Co. and F. I. Kent, N. Y., trustees (V. 104, p. 1198). 





erate in 33 municipalities in Idaho and Oregon. Of these, three (incl 


-a 
Boise franchise) are without time limit. The franchises in seven munici- 
palities expire at various dates prior to Jan. 1 1947, but all the remainder 


are for terms exten 


be ; 
entitling og oh. = yond that date. Also owns county 


unincorporated communities served. 
eneral are satisfactory 


{Full history, description of pro: , &c., will be found in V. 104, p. 
1148.}—V. 108: p. $18. i i tad 


Indian Refining Co.—Bond Call.— 
Two hundred and fifty-one First Mtge. bonds of 1911, which are all of 
the bonds now outstan , ranging in number from 3025 to 3995, both 


inclusive, have been call ‘or ent at 102 and int. on J 1 at the 
Bankers Trust Co., New York.—¥. 108, p. 1514. rae 


Inspiration Consolidated Copper Co.—Production (Ibs.) 
1919. 1918. 1917. 

Month of May.__...........--- 6,200,000 10,250,000 11,900,000 

Jan. 1 to May 31----- ~~ 7 TTT IIe 32;900,000 39,450,000 56,250,000 


—V. 108, p. 2245, 2128. 


International Mercantile Marine Co.—Annual Report— 
List of Vessels Included in Proposed Sale.— 
See ‘‘Financial Reports” on a preceding page. 


Net Earnings for April 1919 Indicate Large Annual Increase. 

A pamphlet giving the minutes of the stockholders’ meet on June 2 
is prefaced as follows: ‘‘The directors to-day (June 3) received a report 
the estimated combined net earnings for the month of April 1919, 
which, for the first time since the war, the majority of your properties 
have been operated under more nearly normal conditions and that 
earnings show a decided improvement, indicating that the combined net 
earnings of your British and American properties for the your so will 

n 

11,493,075. 


probably exceed by not less than from 25 to 50% the a 
of 1917 and 1918, which were, respectively, $12,171,542 and 

Opposition to Plan.—Careful consideration of the plan for 
selling all the company’s British interests (see V. 108, p. 
2245) has led to considerable opposition to the proposition 
both within and without the management and the officers of 
the company are anxious that the shareholders should be in 
a position to judge for themselves as to what course they 
should pursue. For this reason the minutes of the annual 


meeting held on June 2 have been printed for distribution. 


John W. Platten, President of the United States Mortgage & Trust Co., 
and F. W. Scott on Thursday resigned as members of the proxy committee 
for the special meeting of shareholders to be held on June 16 for a vote on 
the sale, and other members of the board, it was learned, a ceagereres 
of the plan to liquidate the company, notably Donald G. Geddes and 
Charles A. Stone. Hayden, Stone & Co. hold $2,227,400 common stock 
and $1,125,500 preferred and Scott & Stringfellow hold $2,060,000 common. 

The directors also of the American International Corporation, which 
owns $8,274,500 of the pref. stock, have instructed their executive officers 
to vote against the plan. 

If the plan goes through it will be necessary to liquidate the pref. stock 
through an issue of share lien certificates, otherwise the company would be 
obliged to pay heavy taxes on the profit involved. These certificates would 
represent the holders pro rata proportion of the share and share lien 
certificates of the International pvapatics Co., Ltd., which in turn would 
neqresess the other proceeds received. 

esident Franklin at the meeting explained that the company would be 
selling liquid assets (less the outstanding debentures over in England, and less 
the shares in the Leyland Line) at £15,000,000, which is what they are 
supposed to represent; also 703,000 tons of shipping over and above that at 
£12,000,000, at about $82 a ton as we work it out, while for the vessels 
under construction or under order it would receive exactly what was d 
for them. None of these 215,000 tons are afloat; some of them may have 
their keels laid, but they are not afloat. big 4 were ordered on a cost plus 
basis, the cost being fixed in 1903, and it is thought may prove a valuable 
asset.—V. 108, p. 2245. 


Iron Products Corporation.—Organized.— 

This company has been incorporated in Delaware with a capital stock of 
$18,000,000, of which $3,000, , convertible 
into common at $60 per share. 

This company will acquire the Central Foundry Co. and other kindred 
corporations. (See V. 108, p. 2125.) 


Jewel Tea Co., Inc.—Sales for 4 and 20 Weeks to May 17. 
1919 1918 1917 


919. 5 917. 
Four weeks to May 17....-.-.----.- $1,274,395 $1,183,788 $1,186,259 
Twenty weeks to May 17 6,394,082 5,900,720 5,955,425 
—V. 108, p. 2026, 1940. 


La Belle Iron Works Co.—E£zira Dividend.— 

The directors have declared an extra dividend of 1% on the common 
stock in addition to the usual quarterly dividend of 1% on the common 
and 2% on the preferred stocks, all payable June 30 to holders of record 
June 16. This compares with an extra of 2% paid quarterly since June 
1917.—V. 108, p. 1064. 


Libby, McNeill & Libby.— Div.—Balance Sheet as of May3. 
A dividend of 50 cents (5%) per share has been declared on the out- 


standing capital stock, par $10, payable July 15 to holders of record June 21. 
In Jan. last a dividend of 50 cents (5%) was paid. 


is 8% cumulative pref 











1919. 1918. 1919. 1918. 

Assets— $ $ TAabilittes— $ 
a. 2,452,098 1,807,395) Capital stk .....- 12,800,000 8,000,000 
Accts. receivable_. 6,201,354 9,314,299} Surplus........-.- 9,326,142 10,708,878 
Liberty bonds.... 713,561 --..----- Reserves......... 2,725,851 3,717,020 
Investments. -.-..-- 721,363 1,045,205) Bills payable._-_.- 22,198,500 19,598,500 
Inventory. ------- 29,660,234 21,014,442| Accounts payable. 4,452,866 2,368,924 
Real est., bldgs. & Federal taxes, 1918 2,758,349 -....... 

equipment --..-- 14,513,098 11,211,980 

ae a. 54,261,708 44,393,323) Total.........-. 54,261,708 44,393,323 

The increase of $4,800,000 in the capital was made on Oct. 11 1918 out 


of surplus.—V. 108, p. 1724. 


Lone Star Gas Co.—New Stock, &c.— 

It is announced that the directors will shortly recommend to the share- 
holders that the company’s capital be increased from $6,000,000 to $10,- 
000,000, the $4,000,000 of new stock to be offered to the stockholders at 
par, $100 a share, the proceeds to be used in financing new gas pipe line 
construction and well drilling operations. The company’s construction 

rogram contemplates a new 18-inch pipe line from the North Central 

exas gas territory eastward to Cleburne, Tex., with a 16-inch line south 
from that point to serve Waco, Hillsboro, axahachie, Corsicana and other 
populous’ cities in the famous ‘black land” region. —V. 108, p. 1613, 1064. 


(W.'H.)!McElwain & Co.—Offeringfof Preferred Stock.— 
Lee, Higginson & Co. are offering at 96, yielding 6.25%, 


$500,000 6 % cumulative first preferred (gold) stock, par,$100. 











[Vou. 108. 
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uarterly, Feb. 1, &c. Callable as a whole, but not in 

te, after 60 days’ notice, at $115 and accumulated divs. 

divs. on the first pref. stock is 

rovided. Dividends and principal payable in gold. (See fuller descrip- 
Bion of 1st pref. in V. 92, p. 600. 

Data from Letter of Pres. J. Franklin McElwain Dated Boston, June 2. 


Organization.—Company one of the largest shoe manufacturing concerns 
in the United States, established in 1895, incorp. in Maine in 1901 and 


incorp. in Mass. Feb. 6 1911. 

Capitalization— Authorized. Outstanding. 
First pref. stock, 6% cum. (incl. this issue)--.-.- 
Seconda preferred stock... .......2-.-.cnccncnncees f ,000 
Common stock... 2... -ccnecccccecsececesce= z 3,000,000 

A further $500,000 first pref. stock authorized and issued has been retired 
by the sinking fund. Present management owns substantially the entire 
common and second preferred stock. 

Purpose of Issue.—The proceeds of this $500,000 stock, together with the 
proceeds of $500,000 common stock recently sold, will be used to increase 
the working capital and strengthen the financial position. The entire pro- 
ceeds of the $5,500,000 first pref. stock issued to date, including the stock 
now offered, will be used exclusively for working capital. The entire cost 
of the manufacturing plants, machinery and equipment, as well as a large 
portion of the working capital, have been financed entirely from earnings 
or by the issue of second preferred and common stock. 


Earnings Fiscal Years ended May 31. 


Divs. payaile 
, on any div. 
inking fund of 10% from net earnings after 


Total Net after 1st Pref. *Other Balance, 

Sales. Tazes. Div. Dits. Surplus. 

BERIT ie dances $21,817,542 05,550 $291,900 $309,570 $104,080 

| | 2 aS 25,174,847 8,586 291,000 192,296 165,290 

a tai alr 24,344,730 904,019 288,000 267,310 348,709 

SEA 28,140,984 2,068,475 282,750 3,982 1,151,743 

UE iis csi os ead ant 35,552,691 1,018,746 273,000 375,433 370,313 
DE i crwrsicnpeditiie 5, ,000 x1,200,000 

* Includes also profit-sharing distributions to managers. x Conservative 


estimates based on known results to April 30. 

The net earnings after charges for Leg renewals, depreciation, and 
after payment of all taxes, incl. Federal income and excess profits taxes, 
during the past 6 years (incl. estimates for 1919) have averaged $1,090,896, 
or 3.63 times the div. requirement on the first ee stock. The average 
earnings in the past 3 years have been $1,429,073, or 4.76 times such div. 

The volume of business already booked justifies us in expecting a maxi- 
mum production for at least six months ahead with excellent net earnings. 

Ditidends.—The company has paid dividends on its first and second pref. 
stocks regularly since incorporation in 1911, and has also earned and paid 
dividends on its common stock in each year. 

Assets.—The net assets amount to more than $12,300,000, or $246 per 
share, and net current assets amount to $8, , , or $168 per share of 
first pref. stock. These current assets do not include securities held in the 
treasury, nor any valuation of good-will, trade names and other intangible 


assets. 

Properties.—Operates 12 plants for the manufacture of shoes and the de- 
tailed parts entering into the finished product. Owns in fee, free from all 
incumbrances, well-located tracts of land, with factories, tanneries, store- 
houses, side-track facilities and two develo water powers at Manchester 
Newport, Claremont and Merrimack, N. H. The East and West Central 
plants at Manchester, N. H., have a floor space of 418,176 sq. ft. Other 
plants at Manchester and at Nashua, N. H., are occupied under lease. 
ay Ly A ay Et 
about 4 opera e wholesale u ouses 
Boston, New York, Columbus, Chicago, Kansas City and vray Bee aot 

Compare annual report in V. 107, p. 398.—V. 107, p. 1104. 


Mackay Companies.—Increased Rates U pheld.— 
See American Tel. & Tel. Co. above.—V. 108, p. 2128, 1940. 


Massachusetts Gas Cos.—To Enter Oil Business.— 
The following data are prono’ correct for the ‘‘Chronicle:’’ 
“The trustees recently decided to enter the oil busin 
uence, the Beacon Oil Co. has been incorporated 
200 000 to build an oil watinary {as soon as permits are obtained) on land 
in Everett now owned by the Mass. % . About 100 acres 
will be devoted to this new en rise. Plans for the refinery, which have 
been filed with the authorities in Everett, show the capacity of the proposed 
plant to be 10,000 barrels of oil per day. 

“Associated with the Mass. Gas Cos. in the oil industry will be Clifford 
Cc ‘o, Pres. of the Leonard Construction Co.,&c. Harry 
also will be interested in this new oil company as an investor 

. & Gen. Mer; Captain W. E. McKay 
James L. Richards will be Chairman of the Board; Edwin M. Richards 
will be Treasurer. Among the directors will be C. M. 
Robert Grant (Pres. of 
Henry B. Endicott Eres Endicott-Johnson 2): Ro 
Kidder, Peabody & Co.); Louis K. Liggett (Pres. of 
amet f L. Wollenberg, and others prominent in the financial and busin 


world. 
“The Massachusetts Gas Companies will have stock control. There 
will be no public offering of the securities and there are no is- 
sued.”’"—V. 108, p. 1515. 


Maxwell Motor Co., Inc.—Merger Plan.— 

We have confirmed the statement that the consolidation of this compan 
with the Chalmers Motor Co. provides for a new company having approxi- 
mately 400,000 shares of capital stock of pe pat value, Maxwell ist ape to 
get 120% in new stock, Maxwell 2d pref. 60% and Maxwell common 70%. 

Chalmers pref. will get 90% in new stock and Chalmers common 15%. 

The plan also contemplates the issuance of $10,000,000 notes convertible 
into common stock to provide for future extensions of the new corporation. 
A number of details have not yet been consummated but official announce- 
ment is shortly.—V. 108, p. 2026, 1724. 

May 


Department Stores Co.—Preferred Dividends.— 
The directors have declared three quarterly dividends on the pref. stock, 
the first payable July 1 to holders of record June 14, second Oct. 1 to holders 
eres eg and the third Jan. 2 1920 to holders of record Dec. 15. 
—vV. » Dp. 2 


Mexican Northern Pow. Co., Ltd.—Reorg’n Plan.— 

Separate meetings of the holders of the 6% Prior Lien bonds and the 
5% First Mortgage bonds have been called for June 16 at Toronto for the 
following purposes: 

(a) To approve a Be of reorganization adopted by the committee 
represen the bondholders, which is on de t at the Toronto and 

ontreal offices of the National Trust Co., Ltd., and the Canadian Bank 
of Commerce, London, Eng. 

(b) To authorize the Montreal Trust Co. to accept and receive on behalf 
of the holders of the 5% First Mtge. bonds, $10,000,000 fully paid common 
stock of the new company instead of $10,000,000 First 5s, the common 
stock to be distributed so that the bondholders depositing their bonds, with 
the July 1 1913 and subsequent coupons attached. will receive in exchange 
an equal amount of common stock in the new company. 

(c) To authorize the Montreal! Trust Co. to sell the assets and property 
of the gompeny to a new company, the Northern Mexican Power & Develop- 
ment Co., Ltd., to be organized under the laws of Ontario, the consideration 
to be $3,000,000 full paid 7% preference stock and $10,000,000 full paid 
common stock of the new Company - 

d) To authorize the Mon Trust Co. to accept in behalf of the holders 
of $1,940,900 Prior Lien bonds, $2,911,400 fully paid 7% preference stock 
of the new company, the stock to be distributed, so that the bondholders 
cepostting their bonds with the July 1 1917 and subsequent coupons at- 
tached will receive $150 in pref. stock for every $100 of bonds.—V. 108, p. 





Mexican Petroleum Co.—Dividend Declared.— 
* The 


directors hav: a dividend of 2% on common 
haif of which is payable in cash end the half in 44% % Libert . 
+> pinch of recsed Jame 44 Ae dividend Or ee 


if Beguler pref. 
ype quo been paid bait in Lit 1 to holders of record June 14. _, ae ommes 
@ Morris & ane of Bonds.—National Cit 


New York, &c., and First Trust & Savings Bank, Chicago, 
are offering at 87}4 and int., to yield over 544% (see adver- 





Sink- 
Int. 


tisement on another page), $6,250,000 First Mo: 

ing Fund 414% gold bonds of 1909, due July 1 1939. 
J. & J. at Chicago and New York. Red. on any int. date 
on 3 months’ notice at 103 and int. Authorized, $25,000,- 
000; issued, $18,750,000; cancelled through sinking fund, 
$1,800,000; outstanding, incl. these bonds, $16,950,000. 


Digest of Letter from President Edward Morris, Dated June 3 1919. 

The proceeds of this issue will be used, at the rate of 75% of cost, to 
replace in current account part of the laced from time to time 
in fixed assets for the increasing of Boron capacity. 

An annual sinking fund is provided on July 1 in cash or bonds of not less 
than 1.6% of the aggregate amount of bonds certified, including cancelled 
bonds, but in no year less than $200,000, for the retirement and cancellation 
of bonds at not over 103 and int. 

The business is the result of a gradual and continuous development over 
a period of more than 60 years, until to-day it is the third 
business in the world. The net current assets as at Nov. 2 1918, not includ- 
ing the proceeds of this issue, amounted to $33,486,449 and total fixed 
assets were $43,150,135, making total net assets, liabilities, except 
funded debt, of $76,636,584, or over 44% times the total amount of bonds 
outstanding, including the ee issue. 

The average earnings a ble for all interest and Federal taxes for the 
past 5 years have been about $5,569,400 per annum, or over 11 times the 
annual interest charges on the then outstanding bonds. 
able for interest and Federal taxes for the year ended Nov. 2 1 
$8,304,000, or over 10 such charges, incl. this issue. Since 1911 the 
earnings available for divs. have amounted to $22,444,628, out of which 
cash divs. of only $3,370,000 have been paid, the balance, $19,074,628, 
having been retained in the business. See annual for fiscal ‘year 
1918 in V. 108, p. 475. 


‘or 

Nashua Mfg. Co., Boston.—Stock Increase.— 

At a meeting held May 28 the stockholders voted to increase the capital 
stock from $1,450,000 to $10,000,000 divided into $5,000,000 common 
and $5,000,000 7% cum. preferred stock (callable at 110) par value $100. 
It was voted to issue at the present time $3,625,000 of the preferred * 
the proceeds to be used to make ingpostant vements in the Jackson 

lant, and to provide substantial addition to the working capital. These 

provements will cost about $2,500,000 and will include the of a 
new mill which will increase the ray enon of that plant about 15%. A 
new water power plant at the Lower Dam will increase the power uced 
there from about 1,100 to 1,900 e > 

Preferred Stock Provisions.—(a) Entitled to 7% cumul. divs. and no 
more and in the event of dissolution to $110 and accrued divs. before the 
com. stock but with no right to subscribe for any new common stock. (b) 
No funded debt of a term longer than 15 mon be created, and no 
mortgage or lien shall be placed upon the property, and no additional pref. 
stock shall be auth without the consent of 75% of en pest stock 
outstanding. No further issue of . stock shall be made ess (1) the 
net assets (incl. the proposed issue) shall be 24 times all pref. stock out- 
standing, incl. the proposed issue and (2) the annual net earnings are twice 
the annual requirements of the pref. stock outstanding and proposed. (c) 
In each fiscal year not less than 10% of the annual net profits 
after payment of the pref. div. be spetee to the purchase of pref. 
stock at not exceeding $110 and div. (d) C div. on the com. stock may 
be paid only from profits earned subsequent to Oct. 31 1918 and must not 
reduce the net quick assets below 110% of the . stock ou . 
(e) The pref. stock shall have no voting power ess four quarterly divs. 
are in arrears, in which case it will have voting power but only until all 
past-due divs. are paid. 


National Steel Car Co., Ltd.—Deal Of —— 
See American Car & Foundry Co. above.—V. 108, p. 884. 


Nebraska Power Co.—Offering of Bonds.—Harris, Forbes 
& Co., New York and Boston; Harris Trust & Savings Bank, 
Chicago, and Coffin & Burr, Inec., Boston, are offering at 
90 and int., to yield 5.70%, $5,600,000 First Mtge. 30-year 
5% gold bonds. Dated June 2 1919, due June 1 1949. 


Int. J. & D. Callable on 4 weeks’ notice at 105 and int. on any date 
from June 1 1924 to June 1 1939 thereafter at 102% and int. Denom. 
$1,000 and $500 c*r*, and $1,000 and multiples. Guaranty Trust Co. and 
F. J. H. Sutton, New York, trustees. The company agrees to pay normal 
Federal income tax to an amount not exceeding 2%. 


Data from Letter of Vice=-Pres. E. W. Hill, Dated Omaha, Neb., June 2. 
Company.—Organized April 23 1917 in Maine and acquired by purchase 
the Omaha Electric Light & Power Co., which with its predecessor suc- 
cessfully conducted an electric at and power business in Omaha and 
vicinity for a period of 32 years (V. 106, P- 1904). Does substantially the 
entire electric light and power business Omaha, estimated population, 
200,000; also supplies at wholesale all the electrical Comey to the local com- 
pany serving Council Bluffs, Ia., with an estimated population of 30,000. 
Capitalization upon Completion of Present Financing. 
Oommon GbOCK «ooo ockiii eae el lhe vevuieiblinn hk teie Dal 
Preferred stock (7% . GUIS ii oo ipo tom ened oon dtetmeminn! *3,000 
Second preferred stock (7% non-cumulative)_............ - 
First Mortgage 5s, due 1948 FER aaa yA at PE PRPS et 3.0 t 000 
Unsecured notes, 5% due 1927........-.-.....-..--- approx. 1,100,000 


*$500,000 additional pref. stock is held in trust for benefit of the co. 

The interest on the unsecured notes, prior to June 1 1927, will be payable 
only as earned, but any unpaid interest thereon, together with the prin- 
cipal, will be payable in full on June 1 1927. 

Purposes of Issue.—Proceeds of these bonds will be used for the redemp- 
tion (at 105 and int.) of $2,099,000 Omaha Electric Light & Power Co. 
First Mtge. 5s, due 1933; to retire approximately $400,000 of unsecured 
notes, and for the discharge of other debts incurred for additions, exten- 
sions, &c., made prior to April 1 1919. 

Earnings Years ended ‘April 30— 


= 
: 





1919. 1918. 
Gees saree... .ccccdaepnsdddsaderdecwniiea $2,065,101 $1,727,732 
Net, after maintenance and taxes__.....-------- 732,017 668,956 
Annual interest on these bonds_.......-.-------- 280,000 


Feesamoe, CIID. i i ee ! 

Property.—Generates electric energy from a central station, Roving a 
rated capacity of 33,000 k.w., of which 15,000 k.w. has been installed 
within the past two years. The distributing system is extensive and in- 
cludes conduits in more than 24 miles of streets serving 147 city blocks. 
Current is supplied to 34,369 customers, and for the year ended March 31 
1919 the sales of electrical onerey amounted to 69,792,980 k.w.h. 

Franchises.—A decision of the U. 8. Supreme Court has held the company 
Posscases a franchise right, unlimited in time, to distribute electricity for 
ight, heat and power pu . This franchise covers territory from which 
the company derives the very major portion of its revenue. 

Security.—Secured by a first and only mortgage upon the entire physical 
ones , Tights and franchises. The au amount unlictited , 

ut additional bonds may be issued for only 80% of the actual cash cost 
of permanent additions, extensions, &c., made subsequent to April 1 1919 
to the mortgaged roperty or (to the extent of not more than 10% of the 
outstanding bonds) of similar additions, extensions, &c., to the property 
of subsidiaries, all of whose m e bonds and stocks are pledged with the 
trustees; and no bonds may be issued in either case unless the annual net 
earnings are twice the annual interest charge on all Ist Mtge. bonds 
outstanding, together with those proposed 

y annually to the 


Improvement or Sinki mpany m 
trustee as a special fund a) June 1 1924 to 1928 incl., 1% of all 
First Mtge. bonds ou (0 to 1948 -1%%. This 
fund to be used either (1) for extensions, &c., or 2) for the purchase and 


cancellation of bonds of this issue.—V. 108, p. . 


Northern California Power Co.—Rates.— 
The California RR. Comm. has granted the company authority to add a 
e, effective May 1, of 10% to its charges for electrici 
asked increases of 14% 
rates for energy sold 
chatwes by the com tract 
e company as 

for the transfer over its of power received from the Calif 
Power Co for the Pacific Gas aE. : 











JUNE 7 1919.] 


THE CHRONICLE 





. 





Oklahoma Gas & Electric Co.—Notes Sold.—Bonbright 
& Co. and H. M. Byllesby & Co. have sold at 99.75, to yield 
over 7.30%, an additional $500,000 one-year 7% gold notes, 
due April 1 1920, making the total amount outstanding 
$3,000,000. Compare V. 108, p. 1394. 


Old Dominion Co. of Maine.—Production (in pounds.)— 


Month of M 2181909 3 'Pio00 _4,430.000 
on Oo Ey wacqenesnsowensdcoonces a , . ’ ’ ’ 
Jan. 1 to Ma RS a PR BAS. 12,699,000 15,166,000 16,976,000 


y 31 
—V. 108, p. 1941, 1825. 


Omaha Electric Light & Power Co.—Bonds to Be Retired. 
See Nebraska Power Co. above.—V. 108, p. 2246. 


Pan-American Petroleum & Transport Co.— Dividend. 
The have declared a dividend of $1 25 a share on the 
pa, cash and the other half in 4% % 
= Feat he July po doge stock of ben hee o. aide a erred 
dividen % was a declared, ya stock reco 
June 14. The common dividend has: bean raid. halt in Liberty bonds, 
since April 1918.—V. 108, p. 1170, 884. 


(Albert) Pick & Co.—New Stock—Dividend.— 

Stockholders of record July 25, it is announced, will have the right to 
subscribe to new stock to the extent of 10% of their present holdings at par, 
payment to be made on or before Aug. 1 1919. 

Hugo Pick is quoted as sa : “The offer of common stock 
from our Srenaeey to common stockhol at is for the purpose of ex- 
panding our business. May sales increased 25%, or about the same per- 
centage of increase as for the year to date. our stockholders sub- 
scribe to 10% of their ag mr 7 ane will be very little treasury stock left. 

The ar quarterly dividend of 24% has been declated on the com- 
mon stock, payable Aug. 31 to holders of record Aug. 1.—V. 108, p. 884. 


pn Sign Ren te Fb 8 ~~ yr 
on e 

etna. sovabie uly 15 to Salton of jt Ah July 1. The extra dividend of 

1% which was paid warterly from April, 1918 to April, 1919 has been 

omitted.—V. 108, p. 971, " 

Quincy Mining Co.—Dividend.— 

The directors have declared a quarterly dividend of $1 (4%) on the stock 

$25), payable June 30 to holders of record June 7. In March last 
1 was paid, previous to which $2 was paid.—V. 108, p. 1826, 885. 

St. Paul Union Stock Yards Co.—Further Particulars.— 
In connection with the recent offering of $747 ,000 6% Notes 
(V. 108, p. 2130), a circular further shows: 

Receipts of Animals, Calendar Years. 


fee 1,724,266 |1913.......-- 2,579,394|1917_......-- 3,564,657 
TI cists eo snatenenasee 2,196,205 |1915_....-..- 38,420,001) 1916..-...... 4,128,542 
Gross and Net Earnings (after Tazes), Calendar Years. 

Gross. Net, aft. Taz. | Net, aft. Taz. 
| ee $356,924 $221,795; 1916 -...---- $791,298 $459,738 
,, 7 aes 495,794 319,834} 1917 ---.----. A 397 ,442 
| hn 674,343 459,752} 1918 -.....-. 1,084,823 457,246 
—V. 108, p. 2130 


Scranton (Pa.) Lace Co.—Offering of Debenture Stock.— 
Brook & 


6 Ja. as pre wa mg ye © offering, at 89 and re to yield sm 
J d cum ive ebenture » par ; eemable 
at 116 and divs. nyable quarterly March 30, &c erred 


y. ° . Pref 
as to dividends and apitalization, including this $200,000 deben- 
ture stock and $100,000 common stock to be 
outstanding, $1,000,000 debenture stock and 


Sears, Roebuck & Co.—Sales.— 
Month of Ma: 


resently issued, auth. and 
3500 000 common stock. 


1919. 1918. 1917. 
Fpcconcaberese comes $17,484,350 $13,726,665 $14,854,843 
Jan. 140 May. 3) ...--nesencec- 88,985,325 76,239,912 74,906,019 
—V. 108, p. 1826, 1394. 


Shaffer Oil & Refining Co.—Organized.— 


St SPT soe UTI cumuisans porte pre ur BO) 
ca: r J cunt ive - 
sani 560,000 shares of common stock, no par Value. : Trust 


F e on 
Co. of America is the Delaware tative. See Standard Gas & Elec- 


tric Co. below, also offering of bonds in issue of May 31, page 2246. 


Sholan Company.—New Name.—Increase in Capital 


Stock.—Underwriting.—White, Weld & Co. Not Interested.— 

The stockholders on June 4 authorized the change in name to Sinclair 
Consolidated Oil Co. and also an increase in capitalization from 1,000,000 
shares to 5,000,000 shares. 

The Com ey was incorporated in Delaware on May 8. Practically all 
the origins 1,000,000 shares is reported to have been subscribed or over- 
subscri at $40 a share. The purpose is believed to be to merge the 
orogeny or control of the properties of the Sinclair Oil & Refining Co., 
Sinclair Gulf Corporation and possibly other concerns. 

White Weld & Co. deny the report that they have any interest whatever 
in the underwriting. 

Edward Roeder, care of the law firm of Rushmore, Bisbee & Stearn, 
61 Broadway, N. Y., is said to be Treasurer of the new company. 

Mark L. Requa, General Director of the Oil Division of the U. 8S. Fuel 
Administration since the nning of the war, has resigned from that post 
to become associated with the Sinclair petroleum interests. 


Sinclair Consolidated Oil Corp.—Proposed Merger.— 
See Sholan Company, Inc., above.—V. 108, p. 2247. 


(G. A.) Soden & Co., Chicago.—Offering of Pref. Stock.— 
John Burnham & Co., Chicago, are offering $400,000 7% 
cumulative first pref. stock and $400,000 8% cumulative 
and » Susteren second pref. stock. (See advt. on another 
page. 

Divs. on both issues quarterly Jan. 1 &c. First pref. stock red. at $110 
yee mare and second pref. k red. at $120 per share on any int. date. 

nsfer agent: Continental & Commercial Trust & Savings Bank, Chicago. 
Registrar: Chicago Savings Bank & Trust Co., Chicago. 
Data from Letter of President H. V. King, dated Mar. 28 1919. 
-— Will in rate under the laws of Illinois and tak 

ng Soden & Co. and Bernadette Joseph & Bagh bo 
.. Business founded about 35 years ago, is conducted entirely by 
mail, and includes high grade jobbing stocks of diamonds, watches, jewelry 
&c., with 12,000 active accounts on books. Plant thoro modern, 
Se nRe ine zn antes eighth floor of the Standard Oil bidg., , over 

Sales and Earnings.—In the last 10 years the sales have increased ap- 
yeoman. 250%, and the profits over 400%. liberal reciation, 

e profits for the calendar year 1918 were $331,441, while the average 
annual net earnings for the past 10 years and 10 months were $140,807, or 
over eleven times and five vely the dividend uirements 
on the first preferred stock. Earnings for the first quarter of 1919 (March 
partly est.) will show an increase of more than “4 over same period of 1918 

Preferred Pr. .—The company agrees f to main 
assets of at least 250% of the | amount of first a at an 
time outstanding; (2) without the consent of 75% of the first pref. stock 


not to (a) ; (b) to or ona 
th the First Pref. stock; (c) issue any obligations; running more 

a@ year; (d) ntee any obligations. (3) Will set aside out of each 
year’s profits 10 e largest amount of pref. stock at any time 
or 15% of the net profits available for common stock di nds, 

wh shall be larger, to ire and cancel the first pref. stock: 
second preferred dividend the second preferred stock shall receive, in 





Balance Sheet as of Mar. 1 1919, will show substantially the fouowtng: 
Assets— Liabilities— 
Cash, merchandise, &c_..$1,296,647| 





Fixed 10.623 | Second prof stock (partic) + 100°000 
Good will, catalogue, &¢.- 400/000 | wie tee kes ‘000 
t accounts__...._. ,394 
COGS 85s oh ea 86,875 
SUE initeneinmnna decal Bl 1 Oe Oe |, ET ack naiinmnnna $1,737,269 

* The common stock has all been 


ted with the Chicago Savings 
Bank & Trust Co., under an agreement dated April 1 1919 by ey 
Teter and John Burnham are appointed voting trustees. Against this 
dep os ted _gommon stock 12,000 Shoréa of participating certificates have 
Mg 4 ok and Officers.—Lucius Teter, Chairman; John H. Hardin, John 
Preise PP Cua Vice eat Niches Staab Ree 
H. C. Rowbotham (secretary). ne ee ss 


Southern California Edison Co.—New Plant, &c.— 
R. H. Ballard, First Vice-President of the company, who is 
in New York and who has just been elected President of the 
National Electric Light Association of America, has issued 
the following statement: 


The Southern California Edison Co. has just completed the purchase of 
what is known as the Shaver Lake property on the San Joaquin watershed 
of Central California, in the Sierra Mountains, at an clavadlion of approxi- 
mately 6,000 feet above sea level. 

The company’s purchase of the Shaver Lake ppety was for the pur- 
Pose of securing a large natural reservoir site. It is pro’ to construct 
a dam and the necessary tunnels to connect this reservoir with its as 
power plant No. 2 on Big Creek, with the result that the output from 
plant will be, without any in generating units or in capacity of 
transmission lines, substantially increased. The water supply will also 
be available for pro power plants Numbers Big Creek 3 and 4, below 
the two existing plants. In other words, the water will eventually be 

through three power plants with a total drop of 4,000 feet. 

ior to the construction of the new power p 
completed to impound a total of 50,000 acre feet, yep, 
of an additional 75,000,000 k. w. hours through the Big Creek No. 2 plant. 
Ultimately the dam will be raised in height to enlarge the reservoir to a total 
in excess of 100,000 acre feet, with a very largely epentet wer genera- 
tion pee quly ot the No. 2 plant but of the two additional its it is pro- 


In addition to the valuable reservoir site, the com juires a 
tract of timber which at some later date it o ar yp 1 an the product 
down to sea level over its own railroad. [Received from G. ’ 
specialist in the company’s securities, 30 Broad St., N. Y.] 


Terms of Sale of Electrical Distributing System to City.— 
An agreement has been reached between magcenreiairee of the commeny 
the City of Los Angeles and the California RR. Commission cov e 
— of the electric distributing system of the com y_ in the City of 
s Angeles. The purchase price will be $11,000,000, including the physi- 
cal valuation of the system and $2,453,067 severance es for 
the business of the Edison company. Payment is to be e by the city 
to the company in cash before June 30 1920. 
The agreement also includes the following details: 
(a) The company to make all extensions 


and betterments pending the 
final purchase. (b) All money so expended by it to be added to the pur- 
chase price. (c) The company to maintain a depreciation fund of 3.36% 


on the physical valuation of the system of $8,870,000, plus 3.36% on ex- 
tensions and betterments, pending the conclusion of the p' . (d) The 
depreciation fund to be turned over to the city at the time of purchase. 
(e) The city ees not to compete with the company for business in 
tory outside the city. (f) The city to purchase power required from the 
company in addition.to that generated in its own. Saws for a period of 30 
years at a price to be fixed by the State RR. Co on. 

President Edgerton of the State RR. Commission in connection with the 
negotiations says in part: 

‘The conference has come to an a ment on the sale of the Southern 
California Edison Co.'s electric distributing system in the City of Los An- 
geles for a cash price of $11,000,000. Of course the final ju t as to 
whether this purchase will be consummated rests with the people, and the 
proposal in detail will be submitted to them. After full area for 
consideration and discussion of this project, the people will have an oppor- 
tunity to express themselves at an election hereafter to be called, wherein 
the ratification of the proposed new contract and a bond issue to make it 
effective will be presented. The people of the City of Los Angeles now have 
an opportunity to acquire at a reasonable price a complete electric distribut- 
ing system doing a large and remunerative business. 

‘This conference was fisrt called by me, as President of the Railroad Com- 
mission, in August, 1918. The Commission realized that there was a rapid 
drift toward a situation where either the city must allow its electric power 
Generated on the acqueduct to go to waste or it must duplicate the existing 

istrubuting systems. This would mean a bitter competitive fight, result- 
ing in serious loss both to the company. and the city.”’ 
At the general election held June 3 a proposal to issue $13,500,000 in 
poer bonds was submitted to the voters, of which $11,000,000 is required 
or the above purchase. 


Bonds Called.— 

Eighty-nine ($89,000) First & Refunding Mtge. 5% gold bonds, dated 
Sept. 1 1902, have been called for apyment Sept. 1 at 110 and int. at the 
U. 8. Mortgage & Trust Co., New York.—V. 108, p. 2247. 


Standard Gas & Electric Co., Chicago.—Official An- 
nouncement as to Acquirement of the Public Utility, &c., 
Business of H. M. Byllesby & Co., Inc. (Other Than Banking 
Business) and of Purchase of Control of Shaffer Oil & Refining 
Co.—Financing All Underwritten—Plan to Liquidate Accumu- 
lated Pref. Dividends—Pref. Stock Now to Recewe Full 8% p. a. 
—The directors announce the acquirement by the company, 
effective as of Jan. 1 1919, (1) of the business (excepting the 
banking department) heretofore operated under the style 
of H. M. Byllesby & Co., Inc., and (2) the control of the 
Shaffer Oil & Refining Co., whose guaranteed notes were 
offered in last week’s ‘‘Chronicle,”” page 2246. 


Condensed Statement by President H. M. Byllesby, May 27 1919. 
As a part of these transactions, your company has pageired a inter- 
est in Appalachian Power Co. (see that company above), own and 
operating two modern water powers of 19,000 k.w. installed capacity, and 
a modern steam turbine power house of 15,000 k.w. capacity (now Eee 
ing completion) on the New River in Virginia. The total genera ing ca- 
acity of the three plants aggregates 34,000 k.w., or approximately 45,000 
Ep. Also, your company has acquired, on a profitable asis, certain other 
utility interests, principally increasing its holdings in existing pro jes. 
The net results to your company by the Lee ey en of the forego trans- 
actions, after accounting for all interest and dividend oan on securities 
issued or guaranteed in connection therewith, and compu 
elapsed earnings of the interests and securities acquired, plus 
income of Standard Gas & Electric Co., are sufficient to pay the full8% p. a. 
dividend upon the outstanding preferred stock and to leave an immediate 
balance equivalent to a substantial dividend upon the common stock. 
The large elapsed earnings of the acquired interests and the substantial 
amount of cash (in excess of $4,000,000) provided for the immediate de- 
velopment of the already extensive oper’ ons and proven of the 
Shaffer Oil & Refining Co. justify the that the net income of Standard 
Gas & Electric Co. from this time forward will largely increase and be 
hly satisfactory. 
he entire Oren ea OD ot en Tea hea Pecokdent cod ti. BM Diyilcaby 
Shaffer company; ©. B. er en x & 
Pinan of the Board. Mr. Shaffer becomes a member of the 
board of Standard Gas & Electric Co. 
The Shaffer interests, in addition to their Lessons production in excess of 


4.000 barrels per de , own approximately 5 ioan bey TX —- LL 
, Texas an nsas. e financing required for 
ry interests has all been underwritten. _ 
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In consequence of the foregoing, and the excellent condition of | $1,000,000 Three-Year 6% Secured gold notes dated July 1 
see ea et ts holdings: your directo have thls day deviared's ation | 1919, due July 1 1922, r 4 


2% upon the pref stock for the quarter to oa Me 31 1919, pavable 
June 14 to shareholders of record May 31. ap age Eee 

directors have appointed a committee to formulate a plan for the 
liquidation of the accumulated unpaid preferred stock dividends of Standard 
Gas & Electric Co., amounting to approximately 13%. 


Report.—For the years ended Dee. 31: 


918. 1917. 1916. 1915. 
Gross EN $1.618.587 $1 620-340 $1732 927 $1 818.467 
e revenue “<<< 8 ’ ’ ’ , ’ , , , 
Caner DE... wcnnceds | ckeareun 100,000 311,857 a - mee 





$1,574,927 $1,666,051 $1,976,057 $1,575,441 
Interest TE: 


Preferred dive , 746 789,763 ‘06 
erred dividends - - (6 %)707.097 (6 %)707,097 (4 2-3)549 : 
Ansort.of debt dic. ic.” 55.000” 55000 Bae 


$581,330 $270,979 
es; 1916, profit on subsidiary 


ewww ere 





IN oi iisien inated $26,646 $111,207 

* 1917, financial services rendered subsidiari 
company’s bonds called for redemption. 

Every subsidiary increased its gross earnings. Increases in 
are responsible to a material extent for these results, but increased business 
was a factor of even greater pmpertene. The ratio of increase 
earnings for the period Nov. 1918 to Feb. 1919, incl., is 21.6%. Operating 
costs continued their marked upward trend, and net earnings would have 
shown a serious decrease but for the relief derived from increased rates. 


Earnings for 4 Months to April 30— 1919. 1918. Increase. 
Bee leeaeaalieee .-- $9,530,452 $7,896,411 $1,634,041 
EEE EES 0 3,643,290 3,155,933 487 ,357 


—V. 108, p. 2247, 2130. 


Standard Oil Co. of New York.—Officers.— 
F. J. Frost has been elected Treasurer and A. E. Hinch, formerly General 
Auditor, was elected Comptroller.—V. 108, p. 1826. 


Standard Screw Co.—New Secretary & Treasurer.— 
Theodore H. Sterling, New York, has been elected Secretary and Treas- 
urer, to succeed Solon C. Kelley, resigned.—V. 107, p. 693. 


(The) Standard Textile Products Co., 
town, Ohio.—Stock—Report.— 


President H. M. Garlick in circular of Maw 13 says in brief: ‘‘At the stock- 
holders’ mp May 13 1919 the required action was taken to increase 
the capital stock from $9,000,000 to $15,000,000, of which in 
$2,000,000 is class ‘‘A’’ pref. stock, $2,600,000 class ‘“B”’ pref. stock and 
$2'000,000 common stock. The pref. stock is becoming a better invest- 
ment and more valuable because of the increased strength of the company. 
The common stock is offered at par, whereas its real value is considerably 
higher and it might be said in this connection that the market value does 
not reflect the true value of the stock.”’ 

The option of the stockholders to subscribe at par for $2,000,000 of the 
new class “‘A’’ pref. stock and $1,000,000 of the common stock expired 
June 5 (compare V. 108, p. 2028). 

Payments for stock subscribed for are to be made at the Dollar Savings 
& Trust Co., trust department, Youngstown, O., in four installments of 
25% each, payable July 1 1919, Oct. 1 1919, Jan. 1 1920 and April 1 1920, 
with the right, however, to pay any or all installments of said subscriptions 
on or before the date the same become due, providing interest in such event 
be paid on anticipated payments from the date of the last dividend until the 
date of payment at the rate of 6% perann. Comp. V. 108. p, 2028, 1724. 


Stromberg Carburetor Co.—Earnings.— 


Youngs- 








3 Monthsto Cal. Year Cal. Year 
Mar. 31°19. 1918. 1917. 
ee MON oko cc aheeinee 58,661 $372,368 $335,331 
Administration, general, &c., expenses 46,959 22,879 16,511 
Reserve for Federal taxes.___......-. 25,000 ee 
Balance, surplus.........c<-<--- $86,702 $279,097 $318,820 


—V. 108, p. 2247, 885. 


Texas Bitulithic Co., Dallas, Tex.—Offering of Bonds.— 
Central Trust Co. of Illinois, Chicago, are offering at prices 
ranging from 100 to 99, to yield 6% for first maturity, and 
64% for remaining maturities, $100,000 (series 2) tax 
secured Collateral Trust 6% gold bonds. 


Dated May 15 1919, due $20,000 each May 15 1920 to 1924. Denom- 
inations $500, $1,000. Interest payable M. & N. 15 at Central Trust Co. 
of Illinois, trustee, without deduction for normal Federal income tax up to 
368° Optional on ay int. date at 102 and accruedint. Authorized, $500,- 
- Outstanding, First and second series, $180,000. 

Secured by deposit with the trustee of $110 face value of special assess- 
ment certificates or direct municipal obligations issued by municipalities 
in the State of Texas . 

The company (a subsidiary of Warren Brothers Co., Boston) confining 
itself to paving, reports in its operations extending from 1906 to 1918, out 
of a total of $8,737,449 of assessment certificates received, a net amount 
charged off as uncollectible of only $18,461, with a f er anticipated 
loss of approximately $10,000, amounting in all to less than 1-3 of 1% 
of its gross business. 


Texas Pacific Coal & Oil Co.—£zira Dividend.— 

An extra dividend of 74% has been declared, along with the regular 
quarterly of 14%, both ayable June 30 to holders of record June 19. An 
extra of 5% was paid in Mar. last and Oct. and Dec.1918.—V.108, p. 1615. 


Tide Water Oil Co.—Karnings from Annual Report.— 
Comparative Consolidated Income and Surplus Accounts, incl. Subsidiaries. 
Calendar Yi 1918. 1917. Inc.+Dec.— 


ears— Z 
31,436,998 +9,207,353 
17,794,629 +7,338,547 


13,642,370 +1,868,80 
61,521 +309,037 


Total volume business, excl. inter-co. 40,644,352 
Total operating expenses 25,133,176 


15,511,176 
470,558 





Operating income 
OR ee ea ee eee 
Restored deprec. chgd. off in prior yrs. 











Depreciation, &c..............---- 6,137,978  3.721,050 +2,416,928 
F a seat ae ee 3,115,498 2,082,592 +1,032,905 
ND TAREE EE 6,728,258 9,374,724 —2,646,465 
Outside stockholders’ proportion --- 292,110 520, —228,573 
Company stockholders’ proportion... 6,436,148 8,854,040 —2,417,892 
a 12,917,001 13,023,617 —106,616 
RR el Sh Ee SMI Par cn 19,353,150 21,877,657 —2,524,506 
Cash dividends £1938) a 6,060,925 6, ,656 +269 
Ns I a 2,900,000 —2,900,000 
Total profit and loss surplus Dec. 31 13,292,225 12,917,001 _—375,223 


e report will be cited more fully in a subsequent issue.—V.108,p.1941. 


Mi Tobacco Products Corporation.— Stockholders Given 


Right to Subscribe for 256,000 Shares of Ezport Corporation .— 
The common and preferred stockholders of record July 1 have the right 
to subscribe at $10 per share for 256,000 shares, of no par value, of the 
Tobacco Products Expo ' (which see below) to the extent of one 
share of new stock for each share held. The right to subscribe expires 
Bacuons Truss Ce Voraa nates aii be tices Beaker E, Be ale 
. oting Ww. €0) 5 rm, L. B. Mc- 

Kitterick and Sidney Whelan.—V. 108, p. 789. - 


# Tobacco Products Export Corp.— Authorized Capital, &c 


™ The company has filed a certificate with the Secretary of State increasin 
its capital from $1,640,000 to $2,250,000, co Y 000 shares of 


no par value. See also Tobacco Products ‘Corp. above.—V. 108, p. 789. 


Toronto Electric Light Co.—Notes Sold.—Wm. A. 
Read & Co. have sold at 9914 and int., to net about 6.20%, 








Red. as a whole at 101% and int. on 60 days’ notice. - payabl 
J.&J.1in New York ‘oronto. National Trust Co. us ‘Toronto. 
trustee. Denom., $1,000c. The company agrees to pay the U. 8. Normat 
income tax up to 2%. 


Digest of peer een! eo Se eneaaal, Toronto, May 28 1919. 
Security.—Direct o n e company and secured ledge 
$1,000,000 (authorized _ First Mortga Sopaip ren 5% bende = 
1939, which are secured by direct (closed) first mortgage on the entire 


assets and income of the 
An independent ap just completed, places the value of the physical 
bonds at $8,212,100, or over 


ts by the first lien of the pl 
8 times the amount of the issue. - 
Income Account, &c., for Cal. Year (Int. on these notes calls for $60,000 p. a.) 


1918. 1917. 1915. 1911. 
} hh senna $1/603;324 $i/b23's02 $i'390%008 SL Taaa ees 
TOSS carnings........- ’ , , * , ’ , 
Net available for int____ 7 636,629 . ° 630 3 


567 ,634 J 
Sinking Fund.—The company to pay $30,000 quarterly as a 
fund, the first payment tbe made tn Oct. 1919, to be applied to sinking 
chase of thee, notes at par and int., if so obtainable; notes so purchased 
to cance 


History, Franchise, &c.—For details see V. 102, p. 2347.—V. 107,p.697. 


Trinity Building Corp. of N. Y.—Bonds Offered Jointly 


by National City Company and Guaranty Trust Co.— 

noe Potienel Oy nat oin with ae hoy wy J Trust <. and not 
arris For oO. ouses for the First tge. 

guaranteed loan, described in last week's “Chronicle,”’ p. 2248. sical 


Turners Falls Power & Elec. Co.—President Resigns.— 
Philip Cabot has resigned as President of this company.—V. 108, p. 387. 


Union Tank Car Co.—New Name.— 
See Union Tank Line Co. below.—V. 108, p. 2131. 


Union Tank Line Co.—New Name, &c.— 

At a special meeting the stockholders voted to change the name of Union 
Tank Line Co. to Union Tank Car Co. and also vo that the authorized 
capital be $25,000,000. No further action was taken.—V. 108, p. 2131,1576. 


United Verde Copper Co.—Dividend.— 
This company has just paid a dividend of $1 50 per share. A like amount 
was paid in Feb. last and July 1918.—-V. 106, p. 2238. 


Washburn-Crosby Co.—Officers.— 

John Crosby has been elected President to succeed John Washburn, who 
was made Chairman of the Board. Benjamin 8. Bull was elected Treas- 
urer to succeed Mr. Crosby and W. G. Crocker was made Secre pe > es 
Bovey, James F. Bell and Fred. G. Atkinson will continue as Vice-Presi- 
dents.—V. 104, p. 1904. 


Washington Utilities Co.—Jnterest Defaulted.— 

The interest due June 1 on 5% Collateral Trust notes remains unpaid. 
The holders of the notes are asked to deposit them with the American 
Security & Trust Co. or the Metropolitan Trust Co., New York. The 
notes are secured by $2,750,000 stock of the Washington Ry. & Electric 
Co., which company passed the May 1 1919 dividend.—V. 100, p. 1350. 


Wellston Iron Furnace Co., Jackson, Ohio.—5-Year 
7% Notes.—Field, Richards & Co., Cincinnati, in March 
last offered at 991% and int., to yield over 744%, $400,000 
5-year 7% guaranteed gold notes dated Mar. 1 1919, due 
Mar. 1 1924, principal and interest guaranteed by endorse- 
ment of Morris L. and Samuel E. Stephenson of Jackson, O. 


Interest M. & S. at the Central Trust Co., Cincinnati,O. Denom. $500 
and $1,000 c*. Redeemable at option of company, all or pete by lot, after 
one year, on any interest date upon 30 days’ notice, at 102 andint. Inter- 
est payable, so far as may be lawful, without deduction for Federal income 
taxes not in excess of 4%. The Central Trust Co., Cincinnati, O., trustee. 
Data from Letter of Pres. M. L. Stephenson, Dated Feb. 21 1919. 

Company.—Manufactures pig iron and Portland cement. The furnace 
property, at Weliston, O., includes two modern pig iron furnaces with total 
capacity of 120,000 tons per year. The cement property at Superior, O., 
consists of 7,500 acres owned in fee, upon which is a modern cement plant, 
total capacity of 2,000 bbls. per day, some 500 company-owned houses for 
employees, churches, schools, &c. : 

curity.—A direct onneatee- upon which principal and interest are un- 
conditionally guaranteed by Morris Lee and Samuel E. Stephenson, whose 
net worth is at least $1,000,000. As long as any of these notes are out- 
standing, no mortgage can be made upon any of the property or assets. 
Current borrowing shall not have longer maturity than 9 months. 
sinking fund of 50c. pee ton on pig iron manufactured and 10c. per barrel 
on cement, exclusively to pay interest and for purchase or redemption of 
these notes. Net current assets are to equal at least 100% of these notes 
outstanding at all times. A 

Purpose of Issue.—The proceeds will reduce current liabilities, thereby 
not increasing present indebtedness. 

Earnings.—The earnings for the past several years have averaged over 
five times the interest charges on this note issue. 


Balance Sheet (After Giving Effect to Proceeds of Note Issue). 


Pisses cuip., bldgs., &e..$676,430| Firet preferred stock $154,000 
ants, ip., o. ae . irst preferred stock......- 54, 
Cash plirsteted MA ns - ae 160,811 leno preferred stock. -.-.-.- 100,000 
Accounts receivable__..... PP ge Oe ea ea 300,000 
Liberty bonds, &c_______-- ry hf LS A RE SR 128,357 
ae nS Perens pei 482,705| 5-year 7% gold notes.._..-. 400 


46.911| Accounts and notes payable 239,043 
——_———-| Accrued wages, sundries... 25'584 
Total each side____-__- $1,387,993| Deferred credits -.....--- 41,008 


Western Union Telegraph Co.—Increased Rates Upheld. 
See American Tel. & Tel. Co. above —V. 108, p. 2131, 1947. 


Worcester (Mass.) Gas Light Co.—Order Rates Reduced. 

The Massachusetts Board of Gas and Electric Light Commissioners has 
ordered the company to reduce the price of gas from $1 15, the present 
price, to $1 10 net per 1,000 cu. ft. on or before March 1 1920. Last Janu- 
ary the Board ordered the company to reduce the price of gas from $1 15 to 
$1 10 on or before July 1 1919. ‘The Board has further ord 6 com- 
pany to set aside $20,000 out of the earnings of the year to end June 30 1920, 
to be added to the surplus to make good the payment of dividends not 
earned prior to April 1 1917.—V. 108, p. 1947. : je 

Yolo Water & Power Co.—Martin Committee Still Ac- 
tively Opposing Reorg. Plan—Stokes Committee Disbands.— 

The reorganization plan was outlined at considerable length last week, 


2448, together with a digest of the letter by President Arthur O. Huston 
fh support of the plan. The Stokes committee has disbanded and its mem- 
re 


bers a dividually participating in the plan, without, however, advising 
the depositors what course to pursue with reference to the reorganization. 
By a slip of the pen it was e to appear last week that the Martin com- 


ttee was the one retiring from the field. As a matter of fact the latter 
committee, of which Henry W. Martin of 52 Broadway, fy ot hair- 
man, and the Empire Trust Co. is de tary. has all al ng. and still is 
actively opposing the reorganization - as uitable and confiscatory 
of the rights of the First Mortgage bondholders he ar of the Martin 
committee stating their ns for this action was referred to at some 


reaso’ 
length in V. 108, p. 1827.—V. 108, p. 2248. 


CURRENT NOTICES 


—A new issue of $1,500,000 Hale & Kilburn Corporation first mtge. 
20-yr. 6% sinking fund bonds, due June 1 1939, is jointly advertised for 
investment in to-day’s ‘‘Chronicle” by Frazier & Co. of Phila., N. Y. and 
Balto., and Montgomery & Co. of Phila., N. Y. and Chicago. Price 96 
and int. A full description of the offering appears in the advertisement. 
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Reports and Documents. 





NEW YORK CENTRAL RAILROAD COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1918. 








To the Stockholders of The New York Central Railroad Company: 

The Board of Directors herewith submits its report for 
the year ended December 31 1918, with statements showing 
the income account for the year and the financial condition 
of the company. 

The operation and maintenance of the company’s road 
were conducted under Federal control during the year 1918. 
The mileage covered is as follows: 


iles. 
Dian eee ee Oram wee ae oe oe ee cceeces 3.69.14 
Lines operated under trackage rights-----------.---.--...----. 406.25 


pF BS _phgaiiied ply kira: doth apap ae ape ae hiro” obits” 6,075.79 


The construction of a joint terminal of the Putnam Branch 
at Sedgwick Avenue, New York, in accordance with an agree- 
ment with the Interborough Rapid Transit Company, 
whereby the Putnam bridge over the Harlem River was sur- 
rendered for use in connection with the extension of the ele- 
vated system up Jerome Avenue, decreased the length of 
the Putnam Division by 23-100ths of a mile. 

The Cardiff Branch, Reddick to Cardiff, Illinois, 3.49 
miles, was abandoned. : 

To correct an error in the 1917 report, 11-100ths of a mile 
has been added to the main line mileage in the State of 
Illinois. . 

These changes produce a net decrease in operated mileage 
of 3.61 miles. 

There was no change in the capital stock of the company 
during the year. 

Since the date of the annual meeting on January 23 1918 
the number of stockholders has grown 1,591, the total num- 
ber at the end of the year being 28,693, of whom 28,395 are 
in the United States and 298 abroad. The par value held 
by those here is $247,543,855, and by those abroad $2,053,- 
500, the average holdings ees | 87 and 69 shares respectively. 
In 1915 the numbers reported were 22,270 here, and 2,772 
abroad, the general average holding being, approximately, 
100 shares, while now it is 87 shares. 

The changes in the funded debt of the company are shown 
in the following statement: 


Amount as reported on December 3) 1917 was___...------. $711,883 ,086 19 
Included therein were the following securities which had 
been reacquired or held pending their sale, and (with the 
exception o7 certain of them with a par value of $730,- 
000) had been pledged for the company’s notes: 
N. Y. C. & H. R. RR. Co. refunding and 
iuprovemant mortgage 444% bonds_--_-- $20 ,000 ,000 00 
N. C. RR. Equipment Trust certificates 


NE ne ee ha i ae mathe 1,218,000 00 
N. Y.C. & H. R. RR. Co.—Lake Shore col- 
I eee nn ee 10,000 
R. W. & O. RR. Co. Ist consolidation bonds 2,000 00 21,230,000 00 





Leaving the total funded debt actually outstanding at the 
S| Sapa R a eirsen aang ee 27> $690 653,086 19 
Ret during the year: 

R. W. & O. Terminal Ist mortgage 5% 
bonds matured and f—- 

Payments falling due during the year on 
the company’s liability for certificates 
issued under equipment trust agree- 
ments as follows: 

N. Y. C. Lines Trust of 1907, install- 
ment due November 1918__-------- 
Boston & Albany Trust of 1912, install- 
ment due October 1918 


$375,000 00 


i ,492,884 74 
500,000 00 


a total decrease of. 2,367 ,884 74 


leaving the funded debt actually outstanding Dec. 31 1918.$688,285,201 45 








New York Central Railroad Equipment Trust certificates 
of 1917 to an aggregate amount of $6,648,000 were issued 
during 1918, but as all of them were concurrently acquired 
by the company, there is no change in the funded debt in 
this connection. 

As was pointed out in the last annual report, the President 
of the United States took possession and assumed control of 
the railroad property of your company on Dec. 281917. By 
the terms of the President’s proclamation the possession, con- 
trol, operation and utilization of the transportation systems 
were vested in a Director-General; and it was stated that, 
until the Director-General should otherwise determine, his 
powers would be exercised through the boards of directors, 
officers and employees of the systems taken over. The 
Director-General appointed Regional Directors under whom 
the railroads of the several districts were unified as to con- 
trol and operation. Subsequently, Federal Managers and 
other Federal officers were appointed and required to report 
through the Federal Managers to the Regional Directors and 
the Director-General. Bt; ; 

As of Dee. 27 1918 the company, jointly with the Toledo 
& Ohio Central Railway Co., the Zanesville & Western Rail- 
way Co., the Kanawha & Michigan Railway Co. and the 
Kanawha & West Virginia Railroad Co., executed -an agree- 
ment with the Director-General of Railroads providing for 
the operation, during Federal control, of the roads of the 
parties to the agreement by the Director-General of Railroads 
wr annual total compensation of $58,122,084 92, divided 
as follows: 


The New York Central Railroad Compan 

The Toledo & Ohio Central Railway Ceamons SRT 7 
he Zanesville & Western Railway Co. (deficit)_.......... 107,5 

The Kanawha & Michigan Railway Co._..._............. 1,295,141 37 

Kanawha & West Virginia Railroad Co__--............... 260 


$58,122,084 92 


Under the agreement, all salaries and expenditures in- 
curred by the company, during Federal control, for purposes 
which relate to the existence and maintenance of the corpor- 
ation, are required to be borne by the corporation, out of its 
compensation and other income. 

Immediately upon his taking office, the Director-General 
of Railroads appointed as Regional Director in charge of the 
Eastern District Mr. Alfred H. Smith, then President of the 
New York Central Railroad Co. This district at that time 
included practically all of the railroad lines north of the Ohio 
and Potomac rivers and east of the Indiana-Illinois State 
line. Mr. Smith assumed the duties of the ional Direc- 
tor’s office, which involved dealing with a complicated traffic 
situation and the co-ordinating of the lines for war purposes, 
as an addition to his obligations as President of the company. 
_ Early in 1918, the Director-General decided that officers 
in charge of Federal operation should not continue their 
positions with the corporations, except in special cases and 
where permission was eres. Thereupon, Mr. Smith re- 
signed his office as President, effective May 31, and Mr. Will- 
lam K. Vanderbilt Jr. was elected in his stead. Later in the 
year the following general executive officers also resigned in 
order that they might continue in the service of the United 
States Railroad Administration: Mr. Abraham T. Hardin, 
Vice-President; Mr. Charles F. Daly, Vice-President; Mr. 
Patrick E. Crowley, Vice-President, and Mr. Howard M. 
Biscoe, Vice-President. 

A separate corporate organization has been formed to con- 
duct the affairs of the company under instructions from the 
President and the Board of Directors, and to take all appro- 
priate and necessary corporate action to carry out the obli- 
gations assumed by it under the agreement. Through this 
organization, the personnel of which is shown on the first 
page of this [pamphlet] report, expenditures for additions 
and betterments to the property, and for the maintenance of 
road and equipment under Federal management, are investi- 
gated and verified and supervision is exercised for the pro- 
tection of the company’s interests, both as to the property 
transferred under the Federal Control Act and that remain- 
ing with the corporation. 


SUMMARY OF FINANCIAL OPERATIONS AFFECT- 
ING INCOME. 


Year Ended 
Dec. 31 1918. 
Compensation accrued for the possession, use and control of 
the property of this company and its leased lines__...---- $55,802,630 50 
Miscellaneous operations: 
(SS ella il Sip as, TEI A = A Fe mae ee $1,963 59 
ie eect meng ial la 8 4,925 78 
i ee eee $2,962 19 


Other corporate income: 
Income from lease of road__....--.-------- 
Miscellaneous rent income_-_-__..-..------- 
Miscellaneous non-operating physical prop- 
tae rae as A a EL ELT S TR IR 
Separately operated properties—profit_-_--. 
pO SE ES Ep RE A EE 6,379,728 5 
From funded securities_.......---------- 500,845 
From unfunded securities and accounts- ~~. : 
Miscellaneous income. -.-....---...-------- 54,274 23 


Total other corporate income-.--.-...-.-------------- 


Cet (ee... nto nnndiiimastinesennat ene $69,270,920 66 

Deductions from gross income: ¥ 
Mieceliancous rents... ..- << ccnnccccccese 
Miscellaneous tax accruals_.......-.----- 
Rent for leased roads........-.-------<-- 
Interest on funded debt 


$106,424 88 
904,841 70 


Interest on unfunded debt_-_...-.------- 
Amortization of discount on funded debt - - - 
Miscellaneous income charges. -.-..-.-.------ 
Separately operated properties—loss- - - --- 
ee ee icmsmmaeennaguh eqee® 
Corporate general expenses-----..-------- 


Deductions from gross income. -......---------------- 44,805,575 56 


bl a riod Pr ante 10 
d expenses applicable to the pe en 
cee svete 1918, settled for account of the corpora- 

tion by the United States Railroad Administration - --.- 6,548,223 55 


Net corporate income. -..-.-.-.------------------------ $17,917,121 55 


Disposition of net income: 
a le a aan $12,479,610 00 
ividends declared—5% 118'863 46 


To sinking funds 


Total appropriations. ----.------------------------- 12,595,173 46 
Surplus for the year carried to Profit and Loss----.------ $5,321,948 09 
PROFIT AND LOSS ACCOUNT. 
Balance to credit of profit and loss Dec. 31 1917------------ $75,245,201 74 
Additions: 
O60... nivegwabaude $5,321,948 09 
Surplus for the V credits aud adjustments.. 802,435 98 
Profit on road andjequipment sold--...-.-.- 27,766 74 6.152.150 81 








$81,397,352 55 
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Deductions: The Board also records, with t, the death of two 

yom on seees a ae bac 651,086 18 other of its members, Mr. Charles T. Lewis on September 
vania Coal & Coke Co. -.-....--------- 281,250 00 29th, and Mr. Horace E. Andrews on December Ist 1918. 
Readjustment of ope an te As an appendix to this report will be found statements 
troit Terminal flroad prior to Nov. 1 showing results of operations by the United States Railroad 
out ts achased dabiae and atest. GRA Administration during 1918 compared with similar results 
$454,054 65 ie oak : os ie tek’ 4 oo 

€20 942 907 90 n subsequent pages wi oun e condensed gene 
Balance to credit of profit and loss Dec. 31 1918-..------- $80,943,297 90 | 5 oe Se onect of Bs culaaniy a ot Didantcber 31 1908. and 


The amount of standard compensation, $55,802,630 50, 
accrued under Federal control for the possession and use of 
the company’s property, and its leased and operated lines, 
was based upon the average annual railway operating income 
for the three years ended June 30 1917. 

As required by the Federal Control Act, this amount was 
certified by the Inter-State Commerce Commission as agree- 
ing with the income reported to it, subject, however, to such 
changes and corrections as the Commission might hereafter 
determine and certify to be requisite. 

There were delivered in 1918, 1 electric locomotive, 139 
steam locomotives, 20 steel baggage and mail cars, 71 steel 
passenger coaches, 2 steel dining cars, and 105 steel baggage 
cars, which were provided for under the New York Central 
Railroad Equipment Trust of 1917, as authorized by the 
Board of Directors on Oct. 19 1916. On account of the pre- 
vailing unsatisfactory market conditions for the sale of the 
equipment trust certificates, and in order to ure the 
equipment as needed, the company has pure at par and 
accrued interest $6,648,000 of the certificates, of which 
$4,187,000 were pledged as security for short-term loans and 
$2,461,000 carried in the treasury of the company. 

The Director-General of Railroads allotted to the company 
4,500 freight cars, estimated to cost $13,201,000, and 120 
locomotives, estimated to cost $6,192,955; a total of approx- 

_imately $19,393,955. Of this equipment, 2,556 freight cars 
and 114 locomotives were delivered during the year. 

The Director-General also allotted to the company, as 
Lessee of the Boston & Albany Railroad, 10 locomotives, 
estimated to cost $622,770, for use on that road. 

These allotments were accepted by the company and the 
equipment is being constructed under contracts between the 
Director-General and the builders, and the financing of the 
cost thereof is being arranged between the Director-General 
and the company. 

The changes in the property investment account for the 
year were as follows: 

Additions and betterments—Road: 


Expenditures by the Federal Manager...-- $11,432,818 09 
Expenditures by the corporation.........-. 126,860 84 


$11,559,678 93 
Less sale of land by corporation and miscel- 
credi 63,522 96 


laneous WB. Swisinhie Wuiwabo thin ame biebid 
$11,496,155 97 





Additions and betternsente —Equipeneat: 
Expenditures by the Federal Ma , less 


uipment retired and transf: $2,933,531 70 


y the Uni States 
ints eae 15907 88 9 
xpen ures eC OR... cenecceee ’ 
” eich 24,446,504 50 
Total addition to road and equipment accounts- ~~ --- $35,942,750 47 


Improvements on leased railway property: 
xpenditures by the Federal Manager_... $4,783,284 40 
Less miscellaneous credits by the corporat’n 11,911 68 


Improvements on miscellaneous pysicel property: 
xpenditures by the Federal Manager_-_-_-_ $18,541 61 
Expenditures by the corporation. ........ 52,293 74 
Less credits by th ti £10000 oo 
y the corporation........--- s 
wn 20,835 35 


The net increase in property investment accounts during 
the year being. PL ar a ENGR RS Bei IR Bidens Bet ale ao $40,734,958 54 


Pending the execution of the agreement with the Director- 
General of Railroads and the settlement of accounts there- 
under, the company borrowed from him $20,000,000 for 
which it gave its 6% demand notes. Of the notes so given 
$13,500,000 were secured by collateral, the balance, $6,500,- 
000, being unsecured. 

In the operation of the Pension Department, 107 employees 
were retired and placed upon the pension roll. Of these 
retirements, 43 were authorized because of the attainment 
of seventy years of age, and 64 because of total and perma- 
nent physical disability. 165 pensioners died during 1918, 
and at the close of the year 1,469 retired employees were 
carried upon the pension rolls. The average monthly pen- 
sion allowance of these is $26.34, and the total amount paid 
in pension allowances during the year was $471,075 11, 
which was paid by and charged to the operating expenses of 
the United States Railroad Administration, as provided in 
the agreement with the Director-General of Railroads. 

The following changes took place in the Board of Directors 


4,771,372 72 





during the year: 
Resigned: kA REA eee aan pe aay ad ge Robert 8. Lovett 
aun hi A one oan cm eweitites Marvin H tt 
et a lt RIESE ES. Alfred H. Smith 
Sooeanber 18 1318 PENG SRI SI i. Hackney 
Flected: EE a ew ccveseand Charles T. Lewis 
ber Se J bacég dip bind’ ontedwulews Charles B. Seger 
rr no. eb enntene Edward S. Harkness 
November 13 SEAGER piehaepeeteaere Samuel Mather 
Re-elected: December 1! 1918............----_--- Frank J. Jerome 


The Board records, with regret, the death on August 10 
1918 of Mr. William H. Newman, a Director of this Company 
and who was President of The New York Central & Hudson 
oo Railroad Company from June 3 1901 to February 1 





statements giving details of capitalization, expenditures for 
improvements to property, investments, equipment trusts, 
taxes, rentals of leased lines, equipment, description of 
physical property, &e. : 
Appreciative a is made to all officers and 
employees of their loyal and efficient co-operation and service. 
For the Board of Directors. 


WILLIAM K. VANDERBILT JR.., President. 


CONDENSED GENERAL BALANCE SHEET DEC- 
EMBER 31 1918. 


























ASSETS. 
Investments— 
————— ~4 pane ee ceeecennserees $472 ,010,405 09 
est ° 
Trust.) ----$116,733,517 07 
ORS 60 ce msnswcsct 141,642 1 
258,376,116 28 
$730 386,521 37 
Improvements on leased railway property..-..--------- 96,903,574 44 
Miscellaneous ph property’ hin im th bias ty SH Sei bs ah eed 8,701 439 17 
Investments in lia companies: 
RS... .wo casos enaneauneeeeee $133,447 346 64 
jp: NE ey re 9,735,838 38 
Sates aM NSS SORES: STs Prk ee 3 
Ts om SITS eae ee dl 201,653,097 46 
estments: 
rn ee $31,140,024 32 
ETP ES ES RG SE 3,858,079 67 
MetOR i oinccstcnasindkineanedn ie 11,780,026 03 
BO EEL GE OES ER Be a 
sperma seers emer IE op nye 47,503,409 13 
TPotel invest 6s si ks cccncedecsiammbnsees $1,085,148,041 57 
Current Assets— 
on SPR peace rinad yo asa 981 245 14 
ah rece 
Traffic and car-service balances receivable 509 
Miscellaneous accounts receivable-__--.--- 6,815,012 76 
Interest and dividends receivable_...... 
oO ~~ Suen due from United States 
ompensation due m 
eT EE PEER BEES BEATE 27,672,084 92 
Soon 48,916,805 25 
Deferred Assets— 
Working fund advances_......--..---. $124,392 30 
Insurance and other funds_........----. 908,611 38 
United States Government: : 
Cash taken over-_----.- $13,407 ,045 26 
Agents’ and conduc- 
tors’ ances_..... 9,616,893 84 
Materials and supplies. 34,239,829 70 
Assets December 
one ice SMBS MS 
piner cates saute | 0900708 
ther deferred assets.............----- d ° 74,477,122 53 
Unadjusted Debits— 
Discount on funded nn unamortized.. $6 321,634 59 
Securities uired from lessor companies 
Bo ciaar apg 2 ASH 
er unadj SOR acikiincnanwoamee ° ’ 8.994 90 








Securities issued or o£, ($3,443,005 00) 
( 





























Securities iss assumed— ,687 ,000 00) 
ee a emeontosastinand $1,217,536,306 25 
LIABILITIES. 
Stock— 
Cumitel stocks |... <-.ooosedcsnc.« cctiieieed ad ae $249 ,597,355 00 
Term Debt— 
Funded debt unmatured: 
Equipment obligations...........--- $41,591,201 45 
ortgage bonds... .<n«cecctuaeeie 526,194,000 00 
ee ee RE En Rs ee 1% 500 yo +i 
PB oon nnn~ veers rnnars Sen eeennen ano 688,285,201 45 
Current Liabilities— 
Loans and bills payable__........-.--- $41,963,000 00 
Traffic and car-service balances payable. 2,239,089 84 
Audited accounts and wages payable- --- .970 65 
Miscellaneous accounts payable-_--_----- 5,921,122 51 
Dividend decaved Bavanie Bb: 17610. 8.11808 a 
end dec -1il > A 
Dividends matured ond rr alley ar eae 170,630 42 
Funded debt matured unpaid_.....---- 4,790 
Unmatured interest accrued_.......--- 6,241,945 73 
Smatares rents accrued__...........- is oe of 
ther current liabilities. .............- 4, x 73,342,111 O7 
Pires Liabilities— 
Liability to lessor companies for equipemnt $14,715,322 52 
United States Government— 
Additions and better- 
ee TE ARE a $16,650,703 63 
Liabilities December 31 
Seat, Se co 21,512,363 92 
Corporate transactions 8,214,989 85 
Revenue and expenses 
omen: Seta 
Onlin ecnniid teaainns® snes * (oe ser 30 
ther deferred liabilities. .........----- ’ 73,927,079 98 
Unadjusted Credits— 
Stet I ee ee $2,553,255 51 
Insurance and casualty reserves_-_--.--- 565,079 82 
Operating reserves__..._...-...---.--- 350,029 88 
Accrued depreciation of equipment- ---- 32,806,683 77 
Liability to lessor companies for securiti 
oft Sacked 13 $0885 & 
er unadjusted ts emer ewer , ’ 50,703,788 61 
C ate Surplus— 
Additions to property through income and 
ee ee ee $93,924 85 
PORIVOR, Kc cudecodeeun 643,547 39 
Total appropriated surplus. -.-------- $737 472 24 
, ’ 90 
Profit and loss —balance.----.--2------ 80,943,207 9 25 270 14 
Det eh ciiin onickicheitiiis SE eee Re ee ee ee ae $1,217 536,306 25 
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THE MICHIGAN CENTRAL RAILROAD COMPANY 





SEVENTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1918. 








To the Stockholders of the Michigan Central Railroad Company: 

The Board of Directors herewith submits its report for 
the year ended Dec. 31 1918, with statements showing the 
results for the year and the financial condition of the com- 
pany. 

The operation and maintenance of the company’s road were 
conducted under Federal control during the year 1918, the 
mileage covered being as follows: 


Miles 
Mate Mae.and bran Owe... .cciccsccccsscncsccusecccaccue 1,182.84 
Line inletiy ome) 28k. pace cctcacnuscwssevesancesocauwn -71 
rr ee A oer eeeaddeduensabosatnaed 578.16 
Lines operated under trackage rights.__...............-.------ 100.06 
NE POE A as Bho ic cnccicictncsdddisenawsundined 1,861.77 





There was no change in capital stock during the year, the 
amount authorized being $18,728,000 and actually outstand- 
ing $18,736,400. 

The funded debt outstanding on Dec. 31 1917 was__..._---- $52,738,843 79 
It has been decreased during the year by payment of pro-rata 
of installments on account of equipment trust certificates 
as follows: 
Trust of 1907, due November, 1918 (N. Y. C. 


) 
Trust of 1915, due October, 1918 (M.C. RR.} 300,000 00 
emncnenesenm 560,425 45 


Total funded debt outstanding Dec. 31 1918-...-.------ $52,178,418 34 


Of the $8,000,000 refunding and improvement mortgage 
bonds authorized in 1917 there were issued during the year 
$6,171,000, but as all of them, pending their sale, are held 
by the company and pledged as collateral for short-term loans, 
there was no change in the funded debt in this connection. 

Michigan Central Railroad Equipment Trust certificates 
of 1917, issued during the year, amounted to $3,848,000. 
On account of the prevailing unsatisfactory market condi- 
tions for the sale of equipment trust certificates, and in or- 
der to procure equipment as needed, the company, through 
the medium of short-term loans, purchased at par and ac- 
crued interest these certificates, pledging $3,658,000 of them 
as collateral, pending more favorable conditions for their 
sale. There is therefore no change in the funded debt in 
this connection. 


SUMMARY OF FINANCIAL OPERATIONS AFFECT- 
ING INCOME. 














Year Ended 
Dec. 31 1918. 
Compensation accrued for the possession, use and control of 
the property of this company and its leased lines_._...._- $8,052,127 48 
Other corporate income: 
Income from lease of road........-.-.---. $123 43 
Miscellaneous rent income_._............-- 2,883 56 
Miscellaneous non-operating physical prop- 
ee bieut mena 2,881 23 
EE Ce  einnoeidten 487,540 00 
From funded securities.................-. 48,579 78 
From unfunded securities and accounts__---_ 359,257 06 
Miscellaneous income_.............-..-.-- 1,714 81 
Total other corporate income._..........-....------ 902,979 87 
NN a te Gt SEA PI PSO PK EAS $8,955,107 35 
Deductions from gross income: 
RE a ee $3,208 88 
Miscellaneous tax accruals. -_........-..... 5,379 92 
Hanmt Got Beneed FOGG cain dcecckedececcces 2,774,022 11 
Interest on funded debt_..............-.. 2,077,363 38 
Interest on unfunded debt__.........--..- 1,282,387 40 
Amortization of discount on funded debt... 22,482 24 
Miscellaneous income charges___.........- 8,645 02 
Separately operated properties—loss____.._ 58,883 36 . 
Wel GHEE GORING. dvi ws wo ccccasccsce 81,566 38 
Corporate general expenses__............-. 71,605 54 
Deductions from gross income..........---<<-<ccece 6,385,544 23 
Less revenue and expenses applicable to the period prior to SO.E00.088 28 

Jan. 1 1918, settled for account of the corporation by 

United States Railroad Administration. ..........._.. 2,021,705 41 

ee RD ED on. one tatiana eet $547,857 71 
Digpodivicn of net income: 

Svememds Geclatee=G FW... < cccccccccccocceccccawind 749,456 00 
Deficit for the year carried to profit and loss__........--... $201,598 29 
Amount to credit of profit and loss, Dec. 31 1917_.-...--.-- $18,589,136 74 
Add: 

Profit from sale of land at Detroit.......--- $96,960 00 
Readjustment of advances and interest to 
Dec. 31 1917, account Detroit Terminal 
eRe ST ne oe ne aes 211,469 88 
Profit in connection with sale of rail leased to 
Eastman Lumber Co...........-«<<--- 12,643 17 
Proceeds from sale of grain at Elevator B, 
ee wand hh Been cewenee 6,762 32 
Adjustment of sundry accounts (net) ....... 63,963 80 
—_—_—_—_—__— 391,799 17 
$18,980,935 91 





Deduct: 
DGTigts Cor Foor: 1018. nsdn ca conieticcuis $201,598 29 
Depreciation unaccrued prior to July 1 1907 
on equipment retired during 1918____.... 311,910 04 
Adjustment of over-accrual prior to Dec. 31 
ee i ape eae 18,672 17 
———————-__ $532,180 50 
Balance to credit of profit and loss Dec. 31 1918_.....-__- $18,448,755 41 


As was pointed out in the last annual report, the Presi- 
dent of the United States took possession and assumed con- 
trol of the railroad property of your company on Dec. 28 
1917. By the terms of the President’s proclamation the 
possession, control, operation and utilization of the trans- 
portation systems were vested in a Director-General; and it 
was stated that, until the Director-General should otherwise 
determine, his powers would be exercised through the boards 
of directors, officers and employees of the systems taken 
over. The Director-General appointed Regional Directors 
under whom the railroads of the several districts were unified 
as to control and operation. Subsequently, Federal Man- 
agers and other Federal officers were appointed and required 
to report through the Federal Managers to the Regional 
Director and the Director-General. 

As of Dec. 27 1918 the company, jointly with the Chicago 
Kalamazoo & Saginaw Railway Company, executed an agree- 
ment with the Director-General of Railroads providing for 
the operation, during Federal control, of the roads of the 
parties to the agreement by the Director-General of Rail- 
roads for an annual total standard compensation of $8,105,- 
727 04, divided as follows: 


The Michigan Central Railroad Company__.........-.--- $8,052,127 48 
Chicago Kalamazoo & Saginaw Railway Company__-_-_...-. 53,599 56 
$8,105,727 04 


Under the agreement, all salaries and expenditures incurred 
by the company, during Federal control, for purposes which 
relate to the existence and maintenance of the corporation, 
are required to be borne by the corporation out of its com- 
pensation and other income. 

Immediately upon his taking office, the Director-General 
of Railroads appointed as Regional Director in charge of the 
Eastern District Mr. Alfred H. Smith, then President of this 
company. This district at that time included practically 
all the railroad lines north of the Ohio and Potomac Rivers 
and east of the Indiana-Illinois State line. Mr. Smith as- 
sumed the duties of the Regional Director’s office, which 
involved dealing with a complicated traffic situation and the 
co-ordinating of the lines for war purposes, as an addition 
to his obligations as President of this company. 

Early in 1918, the Director-General decided that officers 
in charge of Federal operations should not continue their — 
positions with the corporation, except in special cases and 
where permission was given. Thereupon Mr. Smith re- 
signed his office as President, effective May 31, and Mr. Will- 
iam K. Vanderbilt Jr. was electedin his stead. Later in the 
year the following general executive officers also resigned in 
order that they might continue in the service of the United 
States Railroad Administration: Mr. Abraham T. Hardin, 
Vice-President; Mr. Charles F. Daly, Vice-President, and 
Mr. Edmond D. Bronner, Vice-President and Genera 
Manager. 

A separate corporate organization has been formed to con- 
duct the affairs of the company under instructions from the 
President and the Board of Directors, and to take all appro- 
priate and necessary corporate action to carry out the obliga- 
tions assumed by it under the agreement. Through this 
organization, the personal of which is shown on the first page 
of this [pamphlet] report, expenditures for additions and bet- 
terments to the property, and for the maintenance of road 
and equipment under Federal management, are investigated 
and verified and supervision is exercised for the protection of 
the company’s interests, both as to the property transferred 
under the Federal Control Act and that remaining with the 
corporation. 

The amount of standard compensation, $8,052,127 48, 
accrued under Federal control for the possession and use of 
the company’s property and its leased and operated lines, 
was based upon the average annual railroad operating in- 
come for the three years ended June 30 1917. As required 
by the Federal Control Act, this amount was certified by the 
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Inter-State Commerce Commission as agreeing with the 
income reported to it, subject, however, to such changes 
and corrections as the Commission might hereafter deter- 
mine and certify to be requisite. 

Pending the execution of the agreement with the Director- 
General of Railroads and the settlement of accounts there- 
under, the company borrowed $7,050,000 of which $4,000,- 
000 were obtained from the Director-General of Railroads 
and the Secretary of the Treasury on 6% demand notes 
secured by collateral, and $3,050,000 from The New York 
Central Railroad Company on unsecured notes, endorsed 
by that company and sold by it to the Director-General 
of Railroads. 

The Michigan Central Railroad Equipment Trust of 
1917, established by agreement dated March 1 1917, pro- 
vides for a total i issue of $9,000,000 equipment trust certifi- 
cates. The original agreement provided for an interest rate 
of 444% per annum. Under date of December 31 1918, by 
supplemental agreement, the interest rate was increased to 
6% per annum. Under the provisions of the trust 3,470 
freight train cars were delivered in 1918. 

The Director-General of Railroads allotted to the com- 
pany 2,000 freight cars, estimated to cost $5,747,000, and 
30 locomotives, estimated to cost $1,512,000, a total of 
approximately $7,259,000. These allotments were accepted 
by the company and of this equipment 827 freight train 
cars and 20 locomotives were delivered during the year. 

This equipment is being constructed under contracts be- 
tween the Director-General and the builders and the financ- 
ing of the cost thereof is being arranged between the Director- 
General and the company. 

The changes in the road and equipment accounts for the 


year were as follows: 
Additions and betterments—Road: 
Expenditures by the Federal Manager- ---_- $2,066,319 88 


Expenditures by the corporation.........-.-.- 1,533 80 
a Z $2,067 ,853 68 
Additions and betterments—Equipment: 
Equipment assigned to the M. C. RR. by the 
U. 8. RR. Administration...........--.-. $3,302,419 00 
Expenditures by tne Federal Manager, less 
equipment retired and transferred... -.- 118,830 12 
Expenditures by the corporation........--- 5,119,481 66 
a! ——— 8, 540,730 78 
Improvements on leased railway property: 
Expenditures by the Federal Manager_-_.-.-- $162,187 13 
Less miscellaneous credits by the corporation. 725 87 
161,461 26 
WE vinsddossancacctbuuwrhdatenesunemnudcneimedea $10,770,045 72 








In the operation of the Pension Department, 24 employees 
were retired and placed upon the pension roll; of these retire- 
ments 5 were authorized because of the attainment of seventy 
years of age, and 19 because of total and permanent physical 
disability. 29 pensioners died during 1918, and at the close 
of the year 288 retired employees were carried upon the 
pension rolls. The average monthly pension allowance of 
these is $23 82, and the total amount paid in pension allow- 
ances during the year was $82,635 68, which was paid by 
and charged to the operating expenses of the United States 
Railroad Administration as provided in the agreement with 
the Director-General of Railroads. 

The following changes took placé in the Board of Directors 
during the year: 


Resigned: Apetl I a Robert 8. Lovett 
ee ee at ee ne eee arvin Hughitt 
2 3 | Reba me gaben eine oetupet ey: |< . Smith 
Elected: September 18 1918__..._____..__...__. Charles B. 8 
“BS i Ll Sint seta: Edward 8S. Harkness 
RE I a ne Samuel Mather 
We ne eee Bod Henry Russell 


The Board records, with regret, the death on August 10 
1918 of Mr. William H. Newman, a Director of the com- 
pany and who was President of the company from January 31 
1905 to February 1 1909. 

The Board also records, with regret, the death on Decem- 
ber 1 1918 of Mr. Horace E. Andrews, a Director of the 
company. 

As an appendix to this report will be found statements 
showing results of operations by the United States Railroad 
Administration during 1918 compared with similar results 
for 1917. 

On the subsequent pages will be found the condensed 
balance sheet of the company as of December 31 1918, and 
statements giving details of capitalization, expenditures for 
improvements to property, investments, equipment trusts 
taxes, rentals of leased lines, equipment, &e. 

Appreciative acknowledgment is made to all officers and 
employees of their loyal and efficient co-operation and 
services. 

For the Board of Directors. 


WILLIAM K. VANDERBILT JR.., President. 





CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1918. 
ASSETS. 
Invest 


ments— 
Investment in road and equipment: 
Road and equipment to June 30 1907_..-$35,213,257 09 
Road and equipment since June 30 1907: 

















SE oi: cucdiinate amuse $31,238,429 62 
Equipment—trust------ 37,182,261 35 
Equipment—owned ---. 1,718,831 86 
——— 70,139,522 83 
Total investment in road and equipment._._._____ $105,352,779 92 
Deposits in lieu of mortgaged property sold_............. 13,279 70 
Improvements on leased railway property: 
To June 30 1907... ecccccccccnccceccce $823,773 76 
Gince June 30 1007 .. .ncscsavassusssnace 1,867,447 92 
—— 1®&2,691,221 68 
Miscellaneous physical property. -.............--------. 669,399 15 
Investments in affiliated companies: 
Stocks . . .. 2 soc cccwcccensccessessica $8,808,194 50 
Bonds ....-...-----------eenennenenn ne 807,200 00 
WGRUE. 6.20060 cancccsensccandoumseeneas 1,014,468 63 
BGVOMEGS. 2. nc ccccccossucennnaanenes 660 ,026 35 
11,289,889 48 
Other investments 
Stocks ..... oe ence ncn cceccccesssés $15,004 00 
Bonds ........-ccccewccccccncesacccss 220,360 62 
Dileceliancous........- -cccesacasucdussse 25,001 00 
260,365 62 
Petal aveeshs.. 2 osc netccnktbbmesupeniatanncime $120,276,935 55 
— Assets— 
cline we oncrien nepali api thaa daimantaias taiaasal $1,397,745 44 
~sseare GROUE:... 0c cr cdariisnsscivviinnane 74,893 81 
Loans and bills receivable_._........-..-.. 22,000 00 
Miscellaneous accounts receivable_-......- 420,552 61 
Interest and dividends receivable. _..-_..-- 264,127 72 
Rents receivable—Compensation due from 
United States Government___.......-.- 5,055,727 04 
—_———__ 7,235,046 62 
Deferred Assets— 
Working fund advances. ---............... $29,508 10 
United States Government: 
Cash taken over.........-- $2,713,163 02 
Agents and conductors bal- 
MN 6. 5,487,939 17 
Material and supplies----_-- 8,070,073 80 
Assets Dec. 31 1917 collected 4,045,116 89 
Equipment retired_-...---- 1,032,643 09 
Ot MA. cic Sse 298,962 42 
Cash transferred subsequent 
SS SP Be Reel ocamsewn 411,350 73 
——————— 22,059,249 12 
Other deferred assets..................-- 3,297 33 
22,092,054 55 
Unadjusted Debits— 
Rents and insurance premiums paid in ad- 
ee eas ee ee ae $47 06 
Discount on funded debt_........-.------ 779,702 26 
Other unadjusted debits. -............-..- 313,790 92 
Securities issued or assumed— 
Go cicivceaneeseni ($421,600 00) 
PRE 6c ccevnwcndeuee ($14,042,000 00) 1,093,540 24 
DOR. cscs cccénmoniesindmdinammabinunusacdmndnninnd $150,697 ,576 96 
LIABILITIES 
Stock— 
Capital stock: 
eet Dae G6. Be. cccccuanandaeeed $18,738,000 00 
Held by or for carrier at date_.......--- 1,600 00 
Actually outstanding at date_..........------------ $18,736,400 00 
Long-Term Debt— 
Funded debt unmatured: 
Equipment obligations. ...........----- $11,388,418 34 
Deere hee > 5 ccaceccenseamoun 33,156,000 00 
Miscellaneous obligations—Gold deben- 
A 7,634,000 00 
52,178,418 34 
Current Liabilities— 
Deus od Bie Be $22,885,228 00 
Audited accounts and wages unpaid_-_-_---- 787,153 35 
Miscellaneous accounts payable__......--- 109,232 75 
Interest matured unpaid__...........---. 78,435 00 
Dividends matured unpaid_........------ 4,646 00 
Funded debt matured unpaid_._.......--- 2,000 00 
Unmatured dividends declared_........--- 374,728 00 
Unmatured interest accrued_..........--- 596,326 90 
Unmatured rents accrued............----- 457 ,272 26 
—————- 25,295,022 26 


Deferred Liabilities— 

United States Government: 
Additions and betterments_. _ $4,361,668 39 
Revenue prior to Jan.11918 103,289 60 
Corporate transactions_ ~~. - 2,942,793 10 
Liabilities Dec. 31 1917 paid 10,365,439 22 
Expenses prior to Jan. 11918 1,812,711 30 





Ga Weel. cucc... 14 
sisctibieia 29459 208 78 
ENE Bcc cscs sccssecucen 19,977,375 47 
Unadjusted Credits— 
| ae a ae Oe eer eae $81,566 38 
cee 69,460 34 
Accrued depreciation: 
eee eee eae 5,842,971 10 
Miscellaneous physical property - - ------- ‘ 4 = 
Other unadjusted credits_........-.------ ° 9.605.720 84 
Corporate Surplus— 
Additions to property through income and 
DEE gon coin cancetcccpatbeorsbesces Hap 64 
fit 050A... «. cin ceS6656600560 18, .755 41 
sp aues 24,904,640 05 
a a adie $150,697 ,576 96 
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THE CLEVELAND CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY 





THIRTIETH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1918. 








To the Stockholders of the Cleveland Cincinnati Chicago & 
St. Louis Railway Company: 

The Board of Directors herewith submits its report for 
the year ended December 31 1918, with statements showing 
the results for the year and the financial condition of the 
company. _ 

The operation and maintenance of the company’s road 
were conducted under Federal control during the year 1918. 
fie mileage embraced in the operation of the road is as 
ollows: 


Miles. 
es ee ee Dees owned... ... .. .. ecdk. nels kneueesnn keen 1,693.03 
ST ee eee 126.09 
Me ir Se poate e 204.43 
CN CR IN oan ois ics uct eee dandkioncn 201.37 
i Ee SE NNT AE NRE PC ON eT 170.85 
ee I i so cel a ccauudimeeatiiadnteiaaid 2,395.77 


_ As compared with mileage operated in 1917, there was an 
increase in mileage of leased lines of 2.01 miles account of 
the Mt. Gilead Short Line Railroad, which heretofore had 
been reported as separately operated, and an increase of 
trackage rights of 6.85 miles over the Toledo Terminal 
Railroad between Stanley and Gould, Ohio, making an 
increase of 8.86 in mileage operated during 1918. 

There was no change in capital stock during the year, the 
~~ authorized and issued to December 31 1918 being 
as follows: 


Preferred stock authorized... ...........-csceccece--s-e $10,000,000 00 
ee RO aaa 50,000,000 00 
Tatel stock anthocieea... ooo cc enkandcwsacaci eS $60,000,000 00 
POREETOG S60CK 10NOE... . nk ccacceccscund $10,000, 
EF eae 47,056,300 00 
57,056,300 00 
Balance common stock authorized but not issued Decem- 
WOE Pe SPO hin Sh oot eSE NSS cc ctinawseeuws $2,943,700 00 


The funded debt unmatured outstanding Dec. 31 1917 was__$99,231,284 62 
It has been decreased during the year as follows: 
Big Four Railway equipment trust certifi- 


cates peyente “3. eee $373,000 00 
ilwa 


Big Four equipment trust certifi- 

cates payable uly i) ee pieaeeapes 115,000 00 
Pro rata New York Central Lines equipment 

trust certificates poyeute Nov. 1 1918__- 246,689 81 
C. 1. 8t. L. & C. Ry. Co. general first mort- 

ese OS ae eee 76,000 00 
C. 1. St. L. & C. Ry. Co. first consolidated 

mortgage bonds retired___.._._._.___ 11,000 00 
Central Grain Elevator Co. bonds retired __ 26,000 00 
C.C.C. & St. L. Ry. Co. (St. Louis Divi- 

sion) first collateral trust mortgage bonds 

purchased for PE cucicsawiwe 


22,000 00 
aaa 869,689 81 


Total funded debt outstanding December 31 1918__--_- $98,361,594 81 


_ The Big Four Railway Equipment Trust of 1917, estab- 
lished by agreement dated June 1 1917, provides for a total 
issue of $2,370,000 3 gr ning trust certificates. The origi- 
nal agreement provided for an interest rate of 5 per cent 
per annum, but under date of December 31 1918, by supple- 
mental agreement, the interest rate was increased to 6 per 
cent per annum. Under the provisions of the Trust 20 
locomotives and 30 passenger cars were delivered during 
the year. 

The Big Four Railway Equipment Trust certificates issued 
during the year amounted to $465,000. On account of the 
prevailing unsatisfactory market conditions for the sale of 
equipment trust certificates, and in order to procure equip- 
ment as needed, the company, through the medium of short- 
term loans, pure at par and accrued interest these cer- 
tificates, using $317,000 of them as collateral, pending more 
favorable conditions for their sale. There is therefore no 
change in the funded debt in this connection. 

As was pointed out in the last annual report, the Presi- 
dent of the United States took possession and assumed con- 
trol of the railroad property of your company on Decem- 
ber 28 1917. By the terms of the President’s proclamation 
the possession, control, operation, and utilization of the trans- 

rtation systems were vested in a Director-General; and 
it was stated that, until the Director-General should other- 
wise determine, his powers would be exercised through the 
boards of directors, officers, and employees of the systems 
taken over. The Director-General appointed Regional Di- 
rectors under whom the railroads of the several districts were 
unified as to control and operation. Subsequently, Federal 
Managers and other Federal officers were appointed and 
required to report through the Federal Managers to the 
Regional Director and the Director-General. 

As of Dec. 27 1918 the company, jointly with the Muncie 
Belt Railway Co., executed an agreement with the Direc- 
tor-General of Railroads providing for the operation, during 
Federal control, of the roads of the parties to the agreement 
by the Director-General of Railroads for an annual total 
standard compensation of $9,945,738 41, divided as follows: 
The Cleveland Cincinnati Chicago & St. Louis Ry. Co...... $9,938,597 23 
Sean eee Mewar Oe... occccconeandececeseessesans 7,141 18 


Total $9,945,738]41 








Under the agreement, all salaries and expenditures incurred 
by the company, during Federal control, for purposes which 
relate to the existence and maintenance of the corporation, 
are required to be borne by the corporation out of its com- 
pensation and other income. 

Immediately upon his taking office, the Director-General 
of Railroads appointed as ional Director in charge of the 
Eastern District Mr. Alfred H. Smith, then President of this 
company. This district at that time included practically all 
the railroad lines north of the Ohio and Potomac Rivers and 
east of the Indiana-Illinois State line. Mr. Smith assumed 
the duties of the Regional Director’s office, which involved 
dealing with a complicated traffic situation and the co-or- 
dinating of the lines for war purposes, as an addition to his 
obligations as President of this company. 

Early in 1918 the Director-General decided that officers in 
charge of Federal operation should not continue their posi- 
tions with the corporation, except in special cases and where 
permission was given. Thereupon Mr. Smith resigned his 
office as President, effective May 31, and Mr. William K. 
Vanderbilt Jr. was elected in his stead. Later in the year 
Mr. Abraham T. Hardin, Vice-President, and Mr. Harry 
A. Worcester, Vice-President and General Manager, also 
resigned in order that they might continue in the service of 
the United States Railroad Administration. 

A separate corporate organization has been formed to con- 
duct the affairs of the company under instructions from the 
President and the Board of Directors, and to take all = 
priate and necessary corporate action to carry out the o _ 
tions assumed by it under the agreement. Through thi 
organization, the personnel of which is shown on the first 
page of this [pamphlet] report, expenditures for additions 
and betterments to the property, and for the maintenance of 
road and equipment under Federal management, are inves- 
tigated and verified and supervision is exercised for the pro- 
tection of the company’s interests, both as to the property 
transferred under the Federal Control Act and that remain- 
ing with the corporation. : 

Pending the execution of the agreement with the Director- 
General of Railroads and the settlement of accounts there- 
under, the company borrowed $5,300,000, of which $4,300,- 
000 were obtained from the Director-General of Railroads 
and the Secretary of the Treasury, for which the company 
gave $2,500,000 of 6% demand notes secured by collateral 
and $1,800,000 unsecured. For the balance of $1,000,000, 
an unsecured 6% demand note was given by the company 
to the New York Central Railroad Company, endorsed by 
that company and sold by it to the Director-General of Rail- 
roads. 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME, 


Year ended 
Dec. 31 1918. 
Compensation accrued for the possession, use and control of 
the property of this company and its leased lines__....-. $9,938 ,597§23 
Revenues from Miscellaneous Operations— 
Wawa os SS nose ces cewaeeeoeeedile $18,842 68 
Maeieees ent thk8.k 2.1 inn cn aduyencceuuenuen 16,867 55 
Miscellaneous operating income-_-.-..-..--.------------ 1,975 13 
Other Corporate Income— 
Miscellaneous rent income_-__....-.---------- $195,016 70 
Miscellaneous non-operating physical property. 81,107 27 
Separately operated properties—profit--_---.--- 2,797 20 
MIE’ SOLE LE LEAT A 74,705 89 
Wroms fended securities... cococccccecsesee 238,218 40 
From unfunded securities and accounts. ------- 234,546 14 
Release of premium on funded debt_..-..------ 1,885 80 
Miscellaneous income. ........-------------- 3,427 88 
Total other corporate income..-.....------------------ 831,705§28 
Cidnes tens... ... peccocnncccencoceeuneepsousinnmawas $10,772,277 64 
Deductions from Gross Income— 
Ditecellancous Pents.... <ncnccccwcecocesseeoes $141,315 15 
Miscellaneous tax accruals. -.-.-..------------- 469 86 
Separately operated properties—loss_-_-------- 64,290 97 
Rent for leased roads... .....-.----cccecceece 561,280 09 
Interest on funded debt... ....<-<-cceesecees- 4,580,303 37 
Interest on unfunded debt__.....-.------------ 505,581 75 
Amortization of discount on funded debt..-.--- 9,026 69 
Miscellaneous income charges....-.-.-------- 56,392 50 
War tanes acorlled . ....< cccecccccccesconsoses 74,825 62 
Corporate general expenses-_----------------- 42,085 45 
Deductions from gross income. -........---------------- 6,035,571 45 
$4,736 ,706_19 
Less revenues and expenses applicable to the period prior to 
January 1 1918, settled for account of the corporation by 
United States Railroad Administration.......-..-.---- 1,616,343 07 
Net corporate income. ...-..-..------------------------ $3 ,120,363312 


Disposition of Net Income— 
Dividends declared—5 per cent preferred stock. $499,925 00 
Sinking funds. .-......-..-------------<------ 31,894 10 


Investment in physical property -.....-------- 95,530 40 
Total appropriations of income--..-..------------------ 627,349 50 


$2,493,013 62 





Surplus for the year carried to profit and loss........... 
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pose = x ————_ = Sones 
PROFIT AND LOSS ACCOUNT. CONDENSED GENERAL BALAN 
Amount to credit of profit and loss Dec. 31 1917-------.---. $9,661,133 72 EMBER 31 —— SHEET DEC- 
Surplus f SOND 3. sccuidecanstded 493,013 62 ASSETS, 
Unretunable oval aro mei since mk seriall 
ment 0 es Ow par...... vi TEAS 
Unclaimed wages and pensions, 1912-_.---- 6,524 94 2.528.256 47 Improvements on leased railway Po gay 9 7 
Ing TONER. ciiaids tndnbnedadiumbdetias 652 42 
12,189 Miscellaneous physical property.......... 
Detitsrest to Dec. 31 1917 on advances by New eNO | vestments in affiliated ens seas 
York Central Raliroad Co. for purchase of Stocks - ----------------- $6,798,534 16 
coal lands in the State of Illinois....-.-.-- $546,267 60 OED x wv cinitomatipeeliiigitins 5,285,402 00 
Unaccrued depreciation peter to say 1 1907 123.983 21 MEE npnaseegnanebnenee 5,000 00 
n ment retired during 1918_.-.-..-- A , 
Operations of Peoria & Eastern Railway in- SEVERN ~~ -reerre~arece 1,177,167 61 
cluded in income account for 1918 and 13,266,103 77 
credited to that company ca ccieies aes gecade 107,341 11 Other investments: 
Refund of freight overcharges previously Stocks $36 
written Off.....--.0---2c-nennnenaeo=e 24,199 66 se RE NRE FBS FS A 
Surplus appropriated for investment in ee UN ee ee ee ee eee eee 1,115,166 45 
cal property ERE GAO Gt EE Re geet RIS 3,438 97 Notes ...----2---ecncces 30,775 15 
Adjustment of sundry accounts (net)....--- 58,550 48 863.781 63 ORE I 28 81,000 00 
‘ Miscellaneous ........... 1,330 00 
Balance to credit of profit and loss Dec. 31 1918........-- $11,325,609 16 1,228,307 60 
$189,884,669}14 
The amount of standard compensation, $9,938,597 23, ac- Poa oe 
erued under Federal control for the possession and use of the | gnecial deposits........................ $1.377.808 60 
d 0 Special deposits..........-------.---... 623,631 41 
company’s property, and its leased and operated lines, was | Loans and bills receivable__..---.._--..-- 650 00 
based upon the average annual railroad operating income for | Traffic and car-service balances receivable_ 29,583 58 
the three years ended June 30 1917. As eo by the | Miscellaneous accounts receivable. _-..... 646,335 78 
Federal Control Act, this amount was certified by the Inter- | !sterest and dividends receivable_---.-_.. 26,220 50 
State Commerce Commission as agreeing with the income re- | Rents receivable: 
ported to it, subject, however, to such changes and correc-| Compensation due from 
tions as the Commission might hereafter determine and cer- © - S- eve oor $7,296,788 41 
tify to be requisite. coaremarer sire erm tein <= ih 7.3 
The Director-General of Railroads allotted to the oompany Other current sesets....:...«.----«+« ‘ se - 
2,000 freight cars, estimated to cost $5,736,000, and 35 loco- wer 9,918,187,37 
motives, estimated to cost $1,780,000, a total of approxi-| Deferred Assets— Riese 
mately $7,516,000. Of this equipment 1,246 freight cars | Working fund advances_.-----------.... $8,881 99 
and 25 locomotives were delivered during the year. These | Other deferred assets-------------------~ 261.883 69 
allotments were accepted by the company and the equip- | United States Government: 
ment is being constructed under contracts between the Direc- | ©S taken over_.----~---$1,655,048 11 
tor-General and the builders and the financing of the cost| “ASS 20 conductors’ | | 
epee is being arranged between the Director-General and | raterials and supplies.... 5,381,116 19 
e company. — Assets, Dec. 31 1917, col- 
The changes in the road and equipment accounts for the MONE pccwisnsiovebone 5,133,017 72 
year were as follows: Equipment retired_....... 505,090 47 
Additions and betterments—Road: Miscellaneous -...-.----- 337,907 73 
Expenditures by the Federal Manager_...- $4,086,454 43 ———-__ 16,247,439 89 
Expenditures by the corporation -......... ,199 91 $4,140,654 34 Unadj i 16,518,205 57 
Additions and betterments—Equipment: yisvs Rents and insurance paid in advance $111 41 
E Bipmant ansigned to the c.C. yi L. Discount on funded rR aise tga 52,960 22 
Sn ne aaa Other unadjusted debits. .....-..-.-...-. 2,181,268 66 
Expenditures by the Federal Manager, less 2,234,340 29 
equipment retired and transferred.___.-_- 78,483 15 Securities issued or assumed— ‘atts 
Expenditures by the corporation..........- 1,344,469 35 6.298.026 50 Ungnetens cccanasamanis ($163,330 00) 
laqgrovements 7 legeed i reiwer roperty: : ? FRAN GIS. nvesoinene GP.Se aes 
nm ur 
Expenditures by the corporation --r--za---_+ 1774884 Total. ..--n-ennneeenorennonnenenncnenenncnnnnen 9218,065,403 37 
1 13 
Wath .nc. wcsisdccdnsteidenindianismeiialaa $10,669,913 97) LIABILITIES. 
In the operation of the Pension Department 32 employees | ©*P!*4! Stock ---------~--~--------n---2--neree-2-=-" $57,027,200 00 
were retired and placed upon the pension roll; of these re- | , nd Term Debt— 
tirements 18 were authorized because of the attainment of — aos oe oes 
seventy years of age, and 14 because of total and permanent qulpment obiipetionp.,..519,508 098 57 
fee A — ! i . Mortgage bonds_.......- 59,146,500 00 
physical disability. 39 pensioners died during 1918, and at} Collateral trust bonds.... 9,194,000 00 
the close of the year 313 retired employees were carried upon | Miscellaneous obligations. 19,662,605 94 
the pension rolls. The average monthly pension allowance of ——————- $98,361,594 81 
these . $23 gr heen the weg amount paid in pension allow- | Non-negotiable debt to affiliated companies 6,025,927 00 
ances during the year was $86,471 77, which was paid by sini 104,387,521 81 
and charged to the operating expenses of the United States , ret ee abl $8,327,650 00 
Railroad Administrat ded i apes paneer ae 
0% nistration as provi in the agreement with | Audited accounts and wages payable_____- 212,549 90 
the Director-General of Railroads. Miscellaneous accounts payable. .--..---- 38,466 23 
The following changes took place in the Board of Directors | Interest matured unpaid__-.-.---------- 1,079,218 19 
during the year: ~semer matured unpaid_...........-- 7,898 77 
: nmatured dividends declared....-.-..-- 124,981 25 
esignes May 1 1918+ -277727777777777Alleed i: Smith Unmatured interest eccrued....--------- 739,273 46 
RIGO) Sore see H A. nmatured rents accrued__......--..---- 103,103 40 
sonomne 18 1918 ssdubepinchindbeltlle J. Jern i Other current liabilities........-..------ 5,514,948 18 
Elected September 18 1918-22 77222227Oharies T: Lewis. 16.140.060 38 
September 18 1918__..-------- Charles B. Seger Deferred Liabilities— 
September 18 1918__-.--.-.--- Edward 8. Harkness Other deferred liabilities...........- 2,344,478 72 
Seater 8 Wii asccnnckeuue Horace E. Andrews United States Government: 
Re-lected: December 11 1918-~~7_772777“Leonard J. Hac Additions and better- 
. eae 5,186,803 64 
The Board records, with regret, the death on August 10 Liabilities, Dec. 31 : 
1918 of Mr. William H. Newman, a Director of the company, 1917, paid_....... 7,360,837 55 
and who was President of the company from January 31 Corporate transactions 4,607,356 41 
1905 to February 1 1909. Expenses prior to Jan. 
The Board also records, with regret, the death of two other OF 5. non seers 1,574,242 46 
of its members, Mr. Charles T. Lewis, on September 29th, name raeccurdhos con: om 18,882,629 72 
and Mr. Horace E. Andrews, on December Ist, 1918. ee 21,227,108 44 
As an appendix to this report will be found statements | Unadjusted Credits— phe 
showing the results of operations by the United States Rail- | Tax liability______._._.....------------ $213,925 12 
road Administration during 1918, compared with similar | Premium on funded debt___....--------- 9,272 44 
results for 1917. Accrued depreciation—equipment--.-.-.--- 5,505,568 14 
On the subsequent pages will be found the condensed Other unadjusted credits........-------- 1,338,044 64 
Generel balance sheet of the company as of December 31 |  Qo,porate surplus ee 
918 and statements giving details of capitalization, expendi- | additions to . inco 
tures for i . property through me and 
es for improvements to property. investments, equip-| surplus -____._____.___...----------- $845,735 71 
ment trusts, taxes, rentals of leased , equipment, &e. Sinking fund reserves........----------- 527,327 53 
Appreciative acknowl ent is made to officers and 
employees of their loyal and efficient co-operation and service. | _ T°t@! appropriated surplus------------ $1,373,063 24 
For the Board of Directo Profit and loss—balance_.........------- 11,325,609 16 
Berson of Directors. 12,698,672 40 
K. VAND : 
IAM ERBILT Jr., nn ED A ene SARS PRR 7 SO ARR $218,555,402 37 


President. 





ee ee ee ee 
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THE OHIO;CITIES GAS COMPANY 
COLUMBUS, OHIO 





FIFTH ANNUAL REPORT—FOR THE YEAR ENDED MARCH 31 1919. 








FIFTH ANNUAL REPORT OF THE DIRECTORS OF 
THE OHIO CITIES GAS COMPANY FOR THE 
FISCAL YEAR ENDED MARCH 31 1919. 

Columbus, Ohio, May 15 1919. 
To the Shareholders: 

The Directors submit herewith their report of the opera- 
tions of the Company for the fiscal year ended March 31st 
last with a Consolidated Balance Sheet showing the assets 
and liabilities of the Company and its subsidiaries and a 
Consolidated Statement of Income and Surplus. j 

Having in view further additions to the property of the 
Company in the way of greater distributing facilities, par- 
ticularly in the neighborhood of the Cabin Creek Refinery; 
new production and other accessions to the Company’s 
business, the Directors deemed it prudent to increase cash 
resources by means of an issue of common stock. 

Accordingly on January 31 1919 the Directors authorized 
and directed that there be allotted to the common shareholders 
at par one-fourth of the number of shares standing in the 
name of each shareholder at February 15th. The outstand- 
i a stock Winer i ogy a increased = — = of 

3 shares, yie e Treasury e Compan 
the sum of $9,187,500 in money, and making the total out 
standing common stock at the close of the year 1,837,500 
shares of the gross par value of $45,937,500. There was no 
change during the year in the amount of preferred stock 
outstanding, but the funded debt of the Company was 
decreased $i 289,000. 

The Salt Plant at Belle, W. Va., has been substantially 
completed and should be in operation by June Ist; new 
casing-head gasoline plants at Danes, W. Va., and Heald- 
ton, Oklahoma, have been installed and are in operation 
and the capacity of the Cabin Creek Refinery increased by 
25%. The Company’s five refineries, its oil producing 
ae pipe lines, gasoline plants and natural gas 


ne companies are all in first-class operating con- 
ae and we believe are near to the point of 100% 
ciency. 


The requirements of our Government and Allies for all 
the products of oil during the greater portion ofthe year just 
closed, together with the loss of more than 300 of our men 
in the service of the United States Army and Navy added 
to the exacting duties of those remaining. 

The Board of Directors take this opportunity of expressing 
their appreciation of the loyal, efficient and unselfish services 
of all officers and employees of the Company and its con- 
trolled and associated properties. 

By order of the Board of Directors. 

B. G. wee tas = 
T 


THE OHIO CITIES GAS COMPANY 
AND SUBSIDIARIES. 
CONSOLIDATED STATEMENT OF INCOME AND 
SURPLUS FOR YEAR ENDED MARCH 31 1919. 


Gross Earnings $47 422,890 16 
33,025,857 59 


$14,397 ,032 57 


eee ee 





Net Operating Earnings._..........___. 
Deduct: 


Taxes (Including Federal 
ae $2,151,176 87 
Interest on Serial Notes_._.. 190,625 00 
Interest on Bonds of Sub- 

sidiary Companies_-_-__-__-_ 161,479 50 
Amortized Discount on Serial 





4,860,464 96 
$9 536,567 61 





Net Surplus Income 
Surplus: 
April ist 1918 Ohio Cities 
Gas Company and Sub- 














SRR aS pS ale $46,165,539 38 
Less Surplus Adjustments.. 500,021 78 
45 665,517 60 
SIE Ee eran ee yee eter eee $55,202,085 21 
Deduct: 
Preferred Dividends paid in 
"ICash..-......-.------.. $474,331 50 
Common Dividends paid in 
BE tla tt Megan Ne Sa 7 348,387 50 
7 822,719 00 
Surplus at March 31 1919_-.........- $47 ,379,366 21 
ANH Te DIMM 





CONSOLIDATED BALANCE SHEET AT MARCH 81 1919. 








ASSETS. 
Property, Plant and 
quipmoent........ 2.225 $104,415,580 00 

ss Reserve for Depre- 

Rae Cet 5,171,765 49 ma é1 
Other Investments................_._-_. 443 
Current Assets: 

0 BR pee Sb eee $8,559,649 18 
U. S. Government Se- 
CUO et. 226,040 96 
Accounts Receivable_____ 4,316,263 93 
Notes and Trade Accep- 
tances Receivable_____ 1,143,375 23 
Stocks of Finished Oil__.. 3,190,268 65 
Stocks of Crude Oil_____- 839,990 35 
Material and Supplies.... 1,882,402 17 
21,157,990 47 
Deferred Charges. ._...................-. 381,093 12 
Bote: Maes don kcdccviisicdseaeel $120,850,341 37 


LIABILITIES, CAPITAL AND SURPLUS. 
Capital Stock Outstanding: 











ONS ois Bacco $45,937,500 00 
ee eee ,002,100 00 
$54,939,600 00 
Funded Debt: 
Bonds— 
ColumbusGasCompany $1,332,000 00 
Dayton Gas Company. 1,441,000 00 
SpringfieldGasCompany ,000 00 
Serial Trust Notes..._.__ 2,500,000 00 
5,673,000 00 
Current Liabilities: 
Accounts Payable__..... $1,626,510 76 
Accrued Taxes___._...-- 2,015,741 13 
Accrued Interest___..... 1,615 76 
Consumers’ Deposits--_--_- 269 ,867 35 
3,983,735 00 
Premium and Discount_..............--. 8,874,640 16 
PED os ccecdcocecdoonstandastenaa 47 379,366 21 





Total Liabilities, Capital and Surplus___.$120,850,341 37 


THE OHIO CITIES GAS COMPANY 
Subsidiary Companies Controlled. 
INCLUDED IN CONSOLIDATED STATEMENTS. 
- of Percent 
Capital The Ohio of Com- 
Stock Cities Gas pany’s 
Name of Company— Outstanding. Company. Holdings 
The Columbus Gas & Fuel 





Company: $ $ 

Preferred Stock......---.- 6,000,000 5,974,300 99.57 

Common Stock__.....---- 3,000,000 2,999,300 99.98 
The Federal Gas & Fuel Com- 

en 1,000,000 1,000,000 100.00 
The Springfield Gas Company 610,000 610,000 100.00 
The Dayton Gas Company: 

Preferred Stock. _....-.--. 1,752,100 1,744,100 99.54 

Common Stock__-_------- 649 ,400 648,100 99.80 
Mountain State Gas Company 57,200 57,200 100.00 
Pure Oil Pipe Line Company 

(Ohio) -__---- Tp beg, eae 1,860,000 1,860,000 100.00 
Pure Oil Pipe Line Company 

(Pennsylvania) _.....-.--- 300,000 300,000 100.00 
Producers & Refiners Pipe 

(NS a Ad pag or Ei 10,000 10,000 100.00 

15,238,700 15,203,000 


J.D. CLOUD & CO., 


Certified Public Accountants, 
Traction Building, Cincinnati. 


Impartial Audits Special Investigations Accounting gh ay: — 
‘ay 2 1919. 
To the President ond Board of Directors, The Ohio Cities Gas Company, 
io. 

Ph riasAy beg 4 report that we have audited the accounts of The Ohio 
Cities Gas Company and of its subsidiary companies for the fiscal year 
ended March 31 1919, and we are submitting herewith a Consolidated 
Balance Sheet, setting forth the Assets and Liabilities at that date, in which 
The Ohio Cities Gas Company has prectoney a full equity, and a Con- 
solidated Statement of Income and lus for the year. 

We have verified the cash and securities by count and inapactien. or by 
reconcilement with ~- accounts of depositaries. The ties are being 
carri ns. 

ny Ry a a ed the acco receivable and believe that the loss in 

f same W n ie. 
ey et of oils ana of materials and supplies appear to be cor- 

Wo any the liability accounts and found them to be as stated. 
The ma ment assures us that no other liabilities exist. 

We hereby certify that the Statements mitted are in accord with the 


books, and, in our opinion, correctly Ww condition of the affairs of the 
Company and of ite subsidiaries as of March 31 1919 and the combined 
results from operation for the year ended that date. 


. dD. MeesoD & CO., 
Certified Public Accountants. 
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THE ATCHISON TOPEKA & SANTA FE RAILWAY COMPANY 





TWENTY-FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1918. 








Office of the Atchison Topeka & Santa Fe Railway System, 
No. 5 Nassau Street, New York City. 
April 15 1919. 


To the Stockholders: P : 

Your Directors submit the following report for the fiscal 
year January 1 1918 to December 31 1918, inclusive. 

The Lines comprising the Atchison System which were 
taken over under the President’s proclamation of Decem- 
ber 26 1917, and which have been operated throughout the 
year by the United States Railroad Administration, are as 
follows: 





Dec. 311918. Dec.311917. 

Atchison Topeka & Santa Fe Railway-_-_-_.-- 8,624.67 miles 8,629.59 miles 
Grand Canyon Railway_-.-._...-----.----- ’ . 4.42 °° 
Gulf Colorado & Santa Fe Railway.-.-.---.-- 1,917.95 ** 1,937.25 ‘* 
Kansas Southwestern Railway_.-.-.-----.- 61.51 ° 61.51 “ 
Panhandle & Santa Fe Railway__-_-.._---- 67.63 °° -.  & > iio! 
Rio Grande El Paso & Santa Fe Railroad_... 20.22 “ 20.22 °* 

11,456.07 ‘“* 11,416.45* “ 





* The mileage for the fiscal year endi December 31 1917, used for 
nn 


comparative purposes, is not the same as shown in the last annual rt, 
but is re to cover lines included in the compensation contract with the 
D r-General of Railroads. 


Increase during the year 39.62 miles. 

The average mileage operated during the fiscal year end- 
ing December 31 1918 was 11,458.74 miles, being an increase 
of 49.61 miles as compared with the average mileage oper- 
ated during the preceding fiscal year. 

In addition to lines covered by this report there were com- 
pleted on December 31 1918 61.08 miles of additional line 
which wlll be ready for operation in the near future. 

The company is also interested, jointly with other com- 
panies through ownership of stocks and bonds, in other lines 
aggregating 556.92 miles. 

For detailed statement of present mileage and for changes 
in mileage during the year see pages 29 to 33 [of pamphlet 


report]. 
INCOME STATEMENT. 


The following is a summary of the transactions of the 
System for the year ended December 31 1918: 
Compensation under Federal Control contract—Accrued -.$42,885,310 80 


TRE RTS eR l= Paar MR OBER i IES SIPS hs: 4,310,951 70 
ne EP PLT ALE EE $47,196,262 50 
eel *3 095,398 38 

Rentals and Other Charges (exclusive of Equipment and 
Pe PE HIND og oo ewdsdcdcdkcac stendtbakanwa 4,056,239 44 
$40,044,624 68 

Interest on Bonds, including accrued interest on Adjustment 
i 11,696,191 79 


Net Corporate Income (representing amount available 
ir Grvadenies ane surpias) .......... oo noncencecces $28,348,432 89 
From the net corporate income for the year the following 
sums have been deducted: 
Dividends on Preferred Stock— 
No. 40 (24%%) paid Aug. 1 
_ Be ey i a ae $3,104,342 50 


3,104,342 50 
$6,208,685 00 


www ee em we we mee we eee eee 


Dividends on Common Stock— 
No. 52 (14%) paid June 1 
ae agit ase So: 2a Si $3,313,342 50 
we, (1%%) paid Sept. 3 





Se EAE gh Leer ie eae 3,323,707 50 
No. 54 (14%) paid Dec. 

aS 2a agai Ct bed 2 Se 3,325,762 50 
Ne. 55 (14%%) paid March 1 


3,326,782 50 


13,289,595 00 
Appropriation for Fuel Reserve Fund____-__-_- 910 13 
California-Arizona Lines Bonds Sinking Fund_ 19,628 03 
8. F.&8.J.V. Railway Bonds Sinking Fund- 10,032 22 
————— $19,587,850 38 
Surplus carried to Profit and Loss_____________._______- $8,760,582 51 
Surplus to credit of Profit and Loss, December 31 1917... 33,230,068 11 
: $41,990,650 62 
Surplus appropriated for Investment in Physi- 
OS FRCS 18 agi eel $110,587 05 
Saar Gasanements...... oe odscec cece 82,428 38 
193,015 43 


Surplus to credit of Profit and Loss, December 31 1918___-_$41,797,635 19 


* The items of ‘‘Other Income”’ and ‘‘Rentals and Other Charges,”’ for 
the year 1918 include ao pntleed revenues and expenses and adjustments for 
peer yousp revenues and expenses resulting in a net debit to the Company's 

of $2,620,483 25. 

Income from sources other than earnings from operation 
consisted of interest on cash in banks and sums collected as 
interest and dividends upon bonds and stocks of companies, 
the operation of which are not included in the System ac- 
counts. 

During the year the sum of $700,000 in cash was received 
as the net proceeds of sale of land embraced in the Santa Fe 
Pacific Land Grant, but this was directly written off the 
book value of Railroads, Franchises and Other Property and 
the transaction does not appear in the Income Account. 


CAPITAL EXPENDITURES AND REDUCTION OF 
BOOK VALUES. 

The total charges to Capital Account, as shown by the 
General Balance Sheet, page 20 [pamphlet report], at De- 
cember 31 1918, aggregated $782,829,303 18 as compared 
with $757 ,360,443 71 at December 31 1917, an increase dur- 
ing the year of $25,468,859 47, which analyzes as follows: 








Construction and acquisition of new mil , including the 
acquisition of bonds and stocks of other railway and 
terminal ——— 

Barton County ae Se Ry 


hes eiake sc taee huie $231,408 
Eastern Ry. of New ng ee et ae 7,676 32 
ee Fe a 2, 
Gulf & Interstate ~. ae 08 
Kansas City Term. . Co.—Capital Stock 83,333 33 
Minkler Southern NT nas witinn disietnineiabas a 52 


North Texas & Santa Fe Ry 
Oil City Branch, California 
Okiahoma Central RR 





South Plains& Santa Fe Ry.__.-..______ 7 907 06 
ry ek BY ee aes eee 574,487 00 
Verde Valley Railway. -..............<.... ,000 
$2,526,251 99 
Additions and Betterments—System Lines: 
Fixed Pro DD ser ssp sath cee seilabigne sailed este Mtaeetcssivo $9,383,632 78 
QUIS «ois <5 ee ccbgwunccdmaaneccse 11.753 ,229 92 
Betterments to Equipment_-_....-...____ 19,570 95 91-198,408 05 
Fuel Lands and Other Pro ies: 
Ice and Power Plant, Winslow__-.._...---- $97 462 93 
Real Estate held for future use__________ 149,941 99 
ey) hy” Ue eee era 106,673 88 
Santa Fe Tie & Lumber Preserving Plant_-_ 28,598 29 
Miscellaneous Items..............-...--. *95,757 65 
SEE 286,919 44 
Other Investments, including Sinking Fund__....._.___-- 2,234,566 20 
Total C Ts sa ndicceipanc tapi etl aie nlf icine dial ha Aegina al iat alia $26,204,171 28 
Reduction of Book Values: 
ee A en eee $8,000 00 
Santa Fe P: ic RR.—Land Sales____.__- 700,000 00 
A ES MII acegiee 5x45 deitind nis dae wo mia ink ese, ,564 37 
Ice Plant, San Bernardino -__....--..- -- 22,747 44 
a 735,311 81 
Net Increase in Capital Account during the year------ $25,468,859 47 
* Credits. 
The item of $11,753,229 92 for ““Equipment”’ analyzes as 
follows: 
nN 2 a te a Bk $3,984,929 47 
OG46 FS OWE, cccncesnccnnkn neronedserndnt 7,728,786 77 
ve. 3 Ss “RR ep is eee 311,041 18 
128 Miscellaneous Work Cars_...............-------.- 274,642 74 
D. BOGis Bee i viinivinnecentandnkinnncs -0% .207 50 
$12,304,607 66 
Less—Value of Equipment retired during the year as follows: 
© Divino nase k cts 2S $50,694 49 
664 Freight-Train Cars...............-.. 408,015 35 
21 tno rating my, Eee ES snr ie 
iscellaneous Work Cars_._...-..----. : 
” 551,377 74 


$11,753,229 92 


The 664 freight-train cars reported as retired and the 128 
miscellaneous work cars added, include 103 cars, which, 
being permanently assigned to work service, were relettered 
in work service equipment series during the year and trans- 
ferred from freight equipment to work service equipment at 
their depreciated value at time of relettering. 


CAPITAL STOCK AND FUNDED DEBT. 


The outstanding Capital Stock (deducting stock in treas- 


ury) on December 31 1917 consisted of: 
CNR on ac ann nciencanin ocemendeammone $220,455 ,500 00 
124,173,700 00 


$344,629,200 00 
Issued during the year: 
Comes Stock issued in exchange for Convertible Bonds 








I rc ei Sa 1,330,000 00 
Capital Stock outstanding December 31 1918: 
Beenie ates 721-795 500 oo 

— $345,959,200 00 


The uumber of holders of the Company’s capital stock on 
December 31 1918 and the changes in number for the year 
were as follows: 











Number of Increase 
Stockholders. forthe Year. 
I 18,749 : 
Fg ES NES OT ER EM Ee TAS SE 30,892 2,223 


The outstanding Funded Debt of the System (deducting 

bonds in the treasury) amounted on December 31 1917 to $287,969,989 20 
The following changes in the Funded Debt occurred during 
ous tie i Retired 

dbligations et : 

Co ee 8 eu taesecncoes 1,330,000 00 


Total System Funded Debt outstanding Dec. 31 1918- --$286,639,989 20 


Iuterest charges for year ending December 31 1919 will be 
approximately $11,676,000, or an average monthly charge 
of about $973,000. 

TREASURY. 


Neither this Company nor any of its auxiliaries has any 
notes or bills outstanding except $9,500,000 of notes given 
in connection with purchase of $10,000,000 of Fourth Liberty 
Loan Bonds. 

The Company held in its treasury on December 31 1918 
$5,599,773 41 cash, of which amount $2,345,215 54 was held 
as banker for its affiliated companies. In addition, the 
Company and its affiliated railway companies own $4,436,250 
of short-term notes, and $17,491,450 of Liberty Loan Bonds, 
including the $10,000,000 referred to above. 


FUEL RESERVE FUND. ; 
The fund has been increased during the year by appropria- 








tions of income, as follows: 

Amount to credit ot Fund December 31 1917-------------- $1,973,774 12 

Added during the year.........-.----------<----------- 59,910 13 
In Fund December 31 1018.....-.-.-.------------<----- $2,033,684 25 
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CONSTRUCTION OF NEW LINES. 

Kg tater, gears of the several new lines mentioned in the 
last Annual Report has been retarded and in some cases 
postponed by order of the Railroad Administration. The 
= status of these lines is briefly outlined in the follow- 


BARTON COUNTY & SANTA FE RAILWAY. 
The construction of this line extending from Holyrood to 
Galatia, Kansas, a distance of 31.20 miles, has now’ been 
substantially completed and will soon be turned over for 
operation. 


MINKLER SOUTHERN RAILWAY. 
The extension from Porterville to Ducor, about 13 miles 
in length, was ordered deferred by the Railroad Administra- 


tion early in the year 1918, hence the progress made during 
the year was negligible. 


NORTH TEXAS & SANTA FE RAILWAY. 

This line which is projected westerly from Shattuck, Ellis 
County, Oklahoma, to terminus at S , Hansford 
County, Texas, a distance of about 85 miles, has been 
constructed for a distance of 29.59 miles to the station of 


Darrouzett. West of that point work has ceased by order 
of the Railroad Administration. 


OIL CITY BRANCH. 

_ In the last annual report, reference was made to negotia- 
tions with the Southern Pacific Company looking to the 
purchase of an undivided one-half interest in this line, ex- 
tending from Oil Junction to Ainrof, Kern County, Califor- 
nia, a distance of 6.07 miles, with a branch of 2.40 miles in 
length, extending from said line at Treadwell Junction to 
Porque, Kern County. This purchase was completed during 
the year and transfer of the half interest duly accomplished. 


OSAGE COUNTY & SANTA FE RAILWAY. 

No important progress has been made during the year in 
the construction of this line from Owen, Washington County, 
Oklahoma, to a connection with the Eastern Oklahoma Divi- 
sion of your main line between Remington and Fairfax, 
Oklahoma, a distance of about 62 miles. 


SOUTH PLAINS & SANTA FE RAILWAY. 


The extension of this line from Lubbock southwesterly to 
a terminus at Seagraves, Gaines County, Texas, a distance 
of about 64 miles, was completed and the line turned over 
for operation on July 1 1918. 


ADDITIONAL MAIN TRACK MILEAGE. 


The mileage of second tracks in operation as of Decem- 
ber 31 1918 was 1,086.60 miles, with additional tracks under 
construction as follows: 
At Camden Junction, Missouri 

Teceedo a i Rae Ai apt ih A PS 


Kansas x 
infield Junction, Kansas, to Newkirk, Oklahoma__---__- 24.98 * 
At Bagdad, California = 


36.40 “ 
It is expected that this second track work now in progress 
will be completed during the year, increasing the eage of 
second track in operation to 1,123.00 miles. 


GOVERNMENT CONTRACT. 


After extended negotiations a contract between the Direc- 
tor-General of Railroads, on behalf of the United States 
Government, and this Company with other companies com- 
ng in the System, was executed under date of Novem- 

r 22 1918. ‘The contract fixes the annual compensation 
from January 1 1918 for the property taken over at noon 
December 28 1917, at $42,885,310 80, and allows the Com- 

aby a reasonable rate of interest, to be fixed by the Director- 

eneral from time to time, upon the cost of additions and 
betterments, less retirements in connection therewith, and 
upon the cost of road extensions, for work done during 
Federal control. 

So far no settlement has been effected under the contract 
and at December 31 1918 no payment on account of com- 
pensation had been received by the Company. The status 
a date of accounts subject to quarterly settlement was 
as follows: 


: Due trom evattes States Government: 
ua III cot snus inca rah renthadincarerenines eriidean anise eurae 42, ; 
Cash transferred December 31 1917......-.-.....--.. : rte $8 
Agents’ and Conductors’ Balances December 31 1917_. 2,288,919 82 
Assets December 31 1917, collected 12,052,685 39 
Revenue prior to January 1 1918 692,526 86 


$65,868,293 82 


wee w wm ew eee ee meee eee 








Due to the United States Government: 
Ldabilities December 1917, paid..................... 
Payments for Corporate Transactions 
Expense prior to January 1 1918, paid 


E ded for: 
Kaditions and Betterments 13°350:900 21 
be wencnenedacsecoesenseosncunesadetben .201,3 
Road Extensions 1'791 606 i 


$25,344,806 57 
scamecerasouneese 1,080,201 18 
1,777,998 95 





$52,131,940 71 
$13,736,353 11 


Until an agreed basis of settlement is reached no satis- 
factory computation of interest accrued on overdue balances 
or, expenditures for additions and betterments and road 
extensions cap be made, and therefore no interest is con- 
sidered in the above items. 

The above statement does not include amount due from 
¢he Government for revenue earned on through traffic in 





Balance due from the United States Government 








= = —— 
transit at December 31 1917, where the System Companies, 
part of the service had been performed, nor on carload lots 
destined to points on System lines which had reached des- 
tinatiop prior to midnight of December 31 1917, but the 
accounting for which had not been eo at the time 
the accounts were closed for the year. The compilation of 
this data is not yet completed, but is under way, and when 
determined will be settled for as of the close of the quarter 
in which the collection of the revenue took place. 

Other accounts with the Government as of December 31 


1917, out not subject to quarterly settlement, were as 
follows: 
Due from the United States Government: 


Accrued Depreciation—Equipment Kanara St talbubie dca $5,341,533 22 
MOON THOUS i is ec cimecccbocmanndwcwnuan 294, 7 
R TT eew retired and not replaced__...........---. 286,821 18 
Accrued Depreciation—Miscellaneous Physical Property. -. 77,847 23 

$6,000,282 10 


In addition to the above, material and supplies on hand at 
December 31 1917, valued at $23,557,613 63, were trans- 
ferred as of that date, for which material and supplies, 
equal in quantity, —s and relative usefulness are to be 
returned at the end of Federal control, any differences in 
— to be accounted for at prices then prevailing. At 

ecember 31 1918 the Government was carrying a charge 
against the Company for expenditures for additions and 
betterments not approved by it and not reflected above, but 
the amount is comparatively small, being but $49,153 79. 

The retired property (Road and Equipment) and accrued 
depreciation accounts are tentative as of December 31 1918, 
and are subject to adjustment to conform to the construction 
that shall be finally placed upon the “‘upkeep”’ section of the 
contract. Minor adjustments may also be required in the 
accounts subject to quarterly settlement, 

These various accounts are grouped in the general balance 
sheet below, as United States Government accounts under 
current and deferred assets, deferred liabilities and unad- 
justed debit and credit accounts. : 

Since the close of the year the Company has received from 
the Government on account of compensation the aggregate 
sum of $8,500,000. 

GENERAL. 

As is well known to all of you, the railway —— of 
your Company were conducted, during the calendar year 
1918, by the United States Railroad Administration, and in 
a certain sense the net results were a matter of indifference 
—— compensation received by you was not affected 

ereby. 

But it is a matter of satisfaction that yours is one of the 
few properties whose net earnings showed a profit for the 
Administration, over and above the compensation it agreed 
to pay. A summary of the operating results for 1918 is as 
follows: 
SiS ee 


Net Oper: ROVE isiitindinewcncmpisidiiiniialmiens $51,865,163 53 
Sanen loss War EES OS PEGE ELMER 7,812,629 78 
Uncollectible Railway Revenues_.-.......-.-.---.------ 27,605 68 


BRallway Operating Income... .cecsessacsunwencandect 
Equipment and Joint Facility Rents........-.---------- 








,024,928 07 
= 181,410 55 





$44,206,338 62 





The major part of the year was occupied by negotiations 
as to the forming of a contract which was signed after being 
first formally approved by you. ~° 4 

The “negotiations” above mentioned, and which preceded 
the signing of the contract, were more or less one-sided be- 
cause the Administration insisted on certain conditions 
which seemed not wholly fair to your officers; but in view of 
all the circumstances, it was considered best to execute the 
document, though there may be later differences of opinion 
and possible litigation as to some of its provisions. — 

Your Directors call attention to these possible differences 
of opinion which may result in future contention and litiga- 
ion. ; . 

; Among these is the allocation to this rye Fd over its 
protest of a number of cars which we have objected to re- 
ceiving or to paying for out of our corporate funds. : 

And the question of maintenance: The contract provides 
that the property shall be returned in substantially as good 
condition as when taken over, and it is not impossible that 
this stipulation may be fulfilled, but during the first year of 
Federal control it was not possible for the Government to 
furnish the amount of either labor or material used in pre- 
vious years. Thanks to the excellent condition of your 
property when taken over, such deterioration as has occurred 
is not yet serious, but will become increasingly so as time 
goes on unless checked by large expenditure. 

It will be the duty of your corporate officers to watch the 
physical condition of your property, and also to work for 
adequate protection of its interests hereafter. ‘There seems 
little doubt that the public is dissatisfied with Government 
control and opposed to Government ownership, but as it 
seems to be universally conceded that return of your property 
without protection from pre-war laws would not be feasible, 
it is fair to assume that Congress will formulate some legis- . 
lation which will not be confiscatory in its results, and which 


you may consslentiously SUPP WARD P RIPLEY 
Presi: 














2346 


THE CHRONICLE 


[Vou. 108. 








THE ATCHISON TOPEKA & SANTA FE RAILWAY COMPANY—SYSTEM. 
Comprising the Atchison Topeka & Santa ye Railway Company, Gulf Colorado & sone Fe vith | pone gh the Grand 
ta Fe 


Canyon 


Railway Company, 


the Kansas Southwestern Railway Com 


,» Panhandle 





























Railway Company, and Rio Grande El Paso & Santa Fe Company. 
DR. INCOME ACCOUNT FOR TWELVE MONTHS ENDING DECEMBER 31 1918. CR. 
Corporate Operating Expenses-.........-..---+.---.... 20 | Compensation under Federal Control Contract—Accrued_.- 885,310 
wee e wnt sit gtmonasnansnweneantitp inn sadn Minin = s0et Bos 69 Tesone from Lease of Road a imate Soa tas P74 
Rent for Leased Roads... 22. ce cnc cwtecdscscssusen 450 78 | Miscellaneous Rent Income.__......2- 222 le 292,996 20 
C00 MAMI. hii ns ccitdsbdcisevdiisdaoebbacsbane 153955 23 47 | Miscellaneous Non-operating Physical Property........._. 128.0})1 4 
SOS “ROE. BROIOENS, wincismocumenlions mnbuiiiaiiinna .799 69 Separately Pertlies— P06. on cnsccovenceccee 86,174 
Interest on Funded Devt_... ..... nese ccccncceccocccs ce Severe Tet Eereiaens = Inceet........ cadachenskbhuanehnanhbneeonies 38,447 00 
Interest on Untumiet 23606... .ccsaccocsciévavssedamesone $0.96 Income from Funded Psion. asi eieiaialinn diss com asedsenin men 1,425,761 10 
eous Income Debits... cicsnpainguigepieaiiinlaind 3,382,574 Income from Unfunded Securities and Accounts._...._.. 571,694 36 
Dividend No. 40 on Capital Stock aaa ru 50 Income from 8 g and Other Reserve Funds__..._..._. 62,204 83 
i “ 3.104 50 Miscellaneous Income Credits.........-2.2..2222- 2 ee 1,412,319 58 
oe o 52 Ty “ Ty Common $3,313,342 50 6 00 
oe iT ri ae oe ee 3,323,707 50 
ciJ “ee iid ee se ae 3,325,762 50 
rr) cry 55 ty ee “ee iri 3,326,782 50 13 aes oo 
Appropriation for Fuel Reserve Fund--.----..-~---~----= "59.910 13 
The 8. F.& 8.3. V. BR ¥S Ponds Sinking Fuad ee i te 13-625 33 
Oo. Dongs Sinking fund........ 
Balance, 8 ah for 12 months December 31 
1918, carried to fit and Loss Account............. 8,760,582 51 
$47,196,262 50 $47,196,262 50 
DR. PROFIT AND LOSS ACCOUNT TO DECEMBER 31 1918. CR 
Surpl ciated for Investment in Physical Property... 1 Balance brought forward from December 31 1917_........ .- .230,068 11 
sundry Aahuse = ieee bp =n ich dagisaiinen ta eimai eet eee $ 49-882 98 98 a for 12 months ending December 31 1918........._- a 760,582 51 
Balance tort to > General Balances GRO. cncaccccskbsscsoks 41,797,635 19 
$41,990,650 62 $41,990,650 62 








THE ATCHISON TOPEKA & SANTA FE RAILWAY COMPANY—SYSTEM. 


Comprising the Atchison Topeka & Santa Fe Railway Company, Gulf Colorado & ogg Fe saan 3 
Canyon Railway Company, the Kansas Southwestern Railway Com po mn so 
Railway Company, and Rio Grande El Paso & Santa Fe 
































Balances 
Dec. 31 1917. 
$694,003 ,996 74 
14,844,078 05 
$708,848,074 79 
3,098,120 98 
5,413,620 44 
$757 360,443 71 
$124,761,254 51 
$36,015,608 06 
1,751,000 00 
231,124 02 
2,575,507 59 
2,726,948 07 
2'288.908 00 
7,791,708 87 
23,701,611 O1 
39,923 34 
4,644 74 
77,126,983 70 
$35,739 27 
1,973,774 12 
418 40 
2,125,931 79— 
$280 656 63 
1,000,962 33 
1,281,618 96—————___—__ 
$205 ,295,788 96 
$344 629,200 00 
287. 969,989 20 
124,761,254 51 
$757 360,443 71 
“$1,090,472 i8 
17,211,068 55 
3,025,986 89 
1,330,181 26 
125,714 40 
202,000 00 
6,412,750 00 
oO a8 06 
$32,654,457 52 : 
444,282 58 
#8 -328'550 $3 
36:217.617 83 
5,046,952 95 
50,810,183 17: 
sind leneadd aah 
$86,085,091 81 
12,082 50 
72,694 65 
13,154 50 
1,973,774 12 
$88,156,797 58 
33,230,068 11 
121,386,865 69 ————____ 
$205, 206, 788 96 
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large variations in current assets and current 

Unitod States Government and the collection and peynnees of others since om oats by 
credit Ft hm | respectively th 

unission 


12 to 14 of books an 
and accounts of the Atchison Topeka 
and relative Income and Profit a pro 
ane the pay. the Pr condition at i on of yg ey aes A su * 
erred y ren ent's 0! e have Ww satisfactory 
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GENERAL BALANCE SHEET DECEMBER 31 1918. 
ASSETS. 


gre 


yea the Grand 


Balances 
Dec. 31 1918. 



































Franchises and Other Proper: including Stocks, Bonds, PS na A) $710,071,807 79 
Ralroedeures for Additions and pad Betecrmonis. Construction and Other And Purposes 
During Current Fiscal Year (Exhibit B)................-------------.------.-« o 22,916,443 02 
Sinking Fund sepess . 5 
Investments, New Acquisitions (ixhibit C).---------.------------------------------ 12,192,238 23 
ym Barenblat dS ae QO a i eet 37 648.808 61 
$782,829 ,203 18 
Balance he ee  . namnbonwctimmekmsisenmiminniaibaniiiie $150,230,113 98 
OP ES ~-$42,885,310 80 
Sea es A ii naownacccccsbonsadanscbnihnmnknbinnmuda 8398773 41 
e Deposi SO EE EEE FEE EEE te 200,000 
en  wowocccocusbancudnocendbousaaaton 251,664 61 
ee wccndbcwwbishid duliibiin tinadnniiad on 1,512,680 10 
Dee Tene eam eesecwensidsinnndadooneniibame 187,371 22 
Aqui Sue A in. 8 on po wnoccnccocenadéonesntnbocdedaatba thinned 
iscellaneous did. conanncanncéieinmbannamanenaiaae 1,016,495 76 
Nee. ew wennoeesaceeuanecswnnnwumain 197,192 36 
age and pe es ian aminbanaaninnnsindannsumnm adie te 18 5 
ea cna wp ane enim emenipnansopulieianieinns seeieaininesaieaianaees 
51,703,981 37 
Detegzed, Acaetp Assets: 
Gr 2 ee kee inn se 
uaran ” ew $ 
po RD BNE 6 cement ncivné scdnbsvnbadsebe cebetien 2.033 454 8 
rr ee oo ee nwamnnemn eaitinw  dtmmesaisictelilesiaaadaga a 
2,203,093 bt 
, 4 i nen mnccmenesiihiiie adnan laeinies ss 46,540,596 65 
U usted Debits: 
nts and fnsutene | Fonte een am AGvance .....cnabadéubeduieinadeedeeeee a} 21 BR 
Unadjusted te ee iil , , %! "28 
Bs SI BIE. oc cceiewn cnn censciadoctdéodsncianciinocdl 6,000.282)10 
$258 ,028,473 29 
Cantist'e LIABILITIES. 
a 
rag outst nding OTE EO ay) aE CS $345,959,200 00 
n e 
| ndocswnsdectinedectisineeninaietines 286,639,989 20 
Balance carried Gout cent ie : Te 1 on now cm enadccwe wren dae ee 160/230, 113 93 
$782,829,303 18 
Current Liabilities: 
Se sn sashes axihtnainatios ww aleiesioe eliiaimenanainetimesis $9,500,000 00 
and Oar Service 7? Ditches ecccces @ © © a ania 42,427 66 
Audited Accounts and Wages Tl cniimecnwndesée ‘aicmpianiie ala 314,226 96 
oe os os. oem nwicoanbtiécisisitiniine maui a icadk 595,160 $f 
Interest Matured a i cumin wawneee .kmamcitienuwma me 1,706,182 31 
Dividends Matured ngeid Ste wscnvacwcondeentitledinkabe i ib dali 153,952 50 
ee a UI 6 DOI BOI 115,000 00 
Unmatured Dividends Dit cunnsennowacitnmes anita 6,431,125 00 
ee Se ee. no onwescencocstinncdbbbeducsadeubone 3,162,225 85 
Unmatured Ren En cocnneneeuedcnhethacdonsnan Te 39,560 47 
22,059,861 62 
EN EEE SANS, SED LE EE 264,112 18 
v.§ s. Government—Deferred Se mbes Lee ae 52,131,940 71 
dus oy a em mmcos obese, Bos $3.150.573 27 
Toe Hest nbne Matiiibesn’? ~~ °~-7-~-7--------o7nanan=_ssessewecennsee 43'390 340 60 
ecru iE ncn conan nanwonngennddsnknecns taimane +2 
ee ee emaeenennecee cee callikccueeoun ° ’ 
er nadjusted Credits ete sae 5,693,874 ra 63,368, 267 66 
U. 8. Government—Unadjusted Credits........-...-.-.-.. --..--.---------------- 53 79 
Corporate Surplus 
Additions to Pro through Income and Surplus_........ .......-- « cc«cce- $86,196,225 3 
Debt Re through Income and Surplus...................-cceeececaeee- 25,263 6 
Teo ee ne oe acer tasy yA epetatanrteeneinpie iebsbamhet 03322 08 
rae ee iat Holi Vasil: Co: Bonde—Sinking Fund Reserve_-<22°2°2°2°2°222202°2 5 «10-006 58 
Prot and Leer—Balane ap 8 1 
eS FEAR as salt en oi EN OOS 130,155,137 33 
$258,028,473 29 


t liabilities are occasioned by the transfer of 
e 
Governme 
In connection with anes accounts and the’ U.8 x ok. 


nd Loss Accounts are therefrom, and 


perly drawn u 
ch adjustment as as may be 


accounts at Rossier 5 31 1917 to the 
the Comens the charge and 


Go t for account of 
vormnen or 

eferred assets and liabilities 
8. Government unadjusted debit and credit eccounte, reference is 


& Santa Fe Railway and System lines and certify that the above Balance 8 
od aoe the correct income of the Com 
required in settlement of 


of the 


nD } Shewe Bepee Seen 
3. Go accounts 


certificates tes from the Trustees as to the securities pledged under the 
PRICE, WATERHOUSE & O©O., Auditors. 
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GENERAL BALANCE SHEET—EXHIBIT A. 
RAILROADS, FRANCHISES AND OTHER PROPERTY. 





Amount Decesibes 31 1917 -—, cinta ach tik a eaheplcenminicgeinabied $694 ,003,996 74 
a By Additions and Betterments, Construction 
and Oth during fiscal year ending 

December = ay oe en ee 14,844,078 05 

2 EERE ESP SSE SS LE ON eR Xe SO DeN aE $708 848,074 79 

erred from Exhibit C 
Grand on Se $1,033, ,869 45 
wi  , Pe ES 4 ’ 
ee se 1,223,733 00 








GENERAL BALANCE SHEET—EXHIBIT C. 
INVESTMENTS—NEW ACQUISITIONS. 


Expenditures to D: 
ansterred iat zhibte A! Ok 2087. oe cas $13,098,120 98 
MIO TAY. occ cca nein ee $1,023,869 45 
Kansas Southwestern Ry_............... "199,863 55 
1,223,733 00 
$11,874,387 98 


ditures d the Y +4 
"Bic and ost Eands oor none Do 91 1BI85 rg 
Ice and Power Plant, Winslow. 140.uai 


90 
598 29 

































































$710,071,807 79 | Santa Fe Tie and Lumber Preserving Oo__- 598 
GENERAL BALANCE SHEET—EXHIBIT D. — 
CAPITAL STOCK DECEMBER 31 1918. Deductions $382,677 09 
Comm $221,830.00 00 "$44/600 08° $221.785,500 00 | 469 Piant. Belen. --------- 34.564 37 
ie OC ’ , ce t, ¢ 
ee. 124°199;500 00 ~25:800 00 — 124,173,700 00 and Fastening ne anon —caartat AA 
oe een... 
i #4, 500.058. 18.020-500 00 $70,800 00 $345,959.200 00 3 —estrocrerprrerg 6 
ot incl Preferred Stock. placed trust for Bese wintal itl 
purposes by the Reorganization Committee and not yet used, nor FO ad 317,850 25 
$2,486, erred Stock in custody of the Central Union Trust Company cossduiscsiatehinliiegiaacaiaity 
of New York, as Trustee, but held subject to the Company’s order. $12,192,238 23 
= = 
GENERAL BALANCE era.) tm EXPENDITURES FOR ADDITIONS AND BETTE NT AND 
ITAL PORPOSES DURING YEAR ENDING DECEMBER 31 tse ™ ee 
Additions and Other 
NAME OF ROAD, Bettermenis. Construction Expenditures. Total. 
AbGiideh Tendka & Dhsds WO Bye skid ci visscdenctbasicksdic cdecsscccskcces $4,399,275 68 | _...-.___.._. +366, . 
Atchison Topeka & Santa Fe By. (Const Lines) 002 wink os tice ds n west wonescwn- 2,357,837 83 $114,251 43 —e *2a72:089 96 
Barton County & mands ath dh cbgicakwmigsninad she sn deeb guns cnceipdabbacshs) wnccecacsabs 231,408 45 | wo. elle lk 231, 45 
pemegion 4 Save & Santa Fo BP ic chew cde ebiseiecdvaccdbiidsccdscdbivoccscanee 1 235 88 24 nike megGn weiner 2 unt aan 1,255,348 Fe 
Concho San Saba & Liano ° v alley RR_-~---22.-22--2222--< 22-2 22---22--e222-- MeO GE: | cca -orckee.  cmeeen “2.078 07 
Dodge Dodge City & Cimarron Valley Ry_.........-.--.-.----------.----- boe------ee SED EA | ovepimtinasad tsa 3, 
Eastern Ry. of New Mexico System._......._---.4..----2---- + ee eee eee eee 172,047 72 1616381 cis statecns 1790434 
Scand Cease. CONE GS FIGENOETD B60 o.oSie cco s4ebEbOns mocoratnncessndl Seceee---e- EE A SO | cconghansnne bccn 11,34 80 
h.. OE RR eS ee ae tS ee ee 20.208 C8 1 o22-kb ek kks 2,000 22,233 
Gulf & & lotemutate Ry: OF TORO. cabs adiiditids it S das dbvokbhid~-shécauhe bdecowessaie (eee OS | dackwtnnnene 689 08 4,21 ih 
Gulf & Interstate Ry. of Texas—Gante Fe Dock & Channel Co Belt LO | acasecadtcce | onal ut 2'708 1 
Gulf Beaumont & Great Northern Ry................-.-------.---- 43.978 06 1 uccsdiiticn.. | abnkGacdunbe 43 ,67. 
Gar mene. & Memene Clr Be nk ccrcctddcetodeocaddeccdenndacatérdedococen WEE OO 1: ndckincectane. tL. caksbackeie $2.68} 8 
= o & = le A SE LE ET TREE OIE Sg SP, oo Ee SS Msi EBT ccoonkcoscucs T bdenkineun 728. ; 
Vit cas ivbedhbobcisbvbwasb-bie iidade nse scmachees WOOD CO F cetincatidcl 1 Bbc ead 4 
anene nt wn, Aiba wheal ocamtiioaniinminn sekhtne tapawatobwouh monk awupinins | sisademsna eas 83 ,333 33 83 33 
PE TE on oe ong cao cmaast Caen eee ea Ca addbaaces PED.OGT SF 1 cccudestadesn buskiceee ee *12,44 
Laton & W: bc swaeddévnedbttecbbcdbudiio db bbisddbbabuablGsedsabhédcétiicoss TREO t wctansactinn. f heuibiiewe 494 
ee I Be aks tee atanins setiniiminmemtintihenbadmmmetn tie hah pesos 8,313 14 52, 338 «YB eee 60,612 70 
North Texas & Santa Fe Ry__...-....._.- anioavapesillchinauatta: wa olateeiaae main S10,200 A | Sscdceibccs a SX 4 1 
CR ee Gs CEN PO BV io cde dee cketn csi dccendbidbudiduWibdstdbbeebsécoveesc.| § 30,004 68 foci iid. | Loca 9,094 56 
CNIS SEI i is i. en dkdidocenbd ecb Sechansedenbencddereethbuees| Kaccsbcakenh. | sobcmeciiion de 2,082 00 2,082 00 
County & Santa Fe Ry G20 .3a1 5S | stnadconsdcc 629,8: +i 
P. ndle & Santa 4 Bp ccnteniibiccasisccduchbocduabubsctobbbbtbedccciccse| 106,508 00 | ciicissdcids Parisian. 108.588 
ee ee Be PO Oe ONIN: PO Be kia cannectedeeencennhoibantbbsdcesscce.| 16,458 08 | cciccticvcuse. b ackudeienauue 16,4 3 
Rocky M tt 2 en Oe 2. nc ceed hmigebnnhine eesti tiehesssa Ee OO. 1 sntuncesates | wake ae 5,839 
St. J ef PE Mae th ow cobodsckwas dbase LESabaSiheaaktGbbedncscasce] wsnnnsacabic | bkonkdwacina 175,000 00 175,000 00 
Santa Fe Land Tmprovement Din cni nicks cébéhinhd in biel cdg ateabliesconcws A2 OTR BER OL § aciaiishiicnde $ dcccstetin 11,871 cst 01 
South Plains & Santa Fe R 2,365 WF oO0d WO. | mieten anda 100,272 o 
Texas & Gulf | iotiaila ses mien cited dey as edaostnes taken ices hahiedichaniacacalibbindaesicebaidot eG awit M0 SE fT nncdenneccks | choke aneeen 10,486 
Ty At DO DI ike shod bbb se daecocbbtbabidtadbdsdbbcDinncaccdltins<tocweun S74 487 OO 1} cdc cdéeusnsn 574,487 00 
Verde EY Pann cdvbuhdad.ibhscbechnchitdestuksdbbbokbdaushthelbbuncneces ky, i aaron te 345,000 00 377,550 72 
| RE ET ES REE RRR ENS RE ERIE Re REE Rh ae DEO 4B | ccoacwcweons | cuubkeneees 946 48 
$21,156,433 65 | $1,918,147 58 $541,861 79 | $23,616,443 02 
Deductions: 
BE Ws on ooo ck Shae seh bk ah Ei EA UAE Sah eeKeeec] ecccccecccen]  sunstionswasel | bbbueneene 700,000 00 
me $22,916,443 02 
* Credits. 
GENERAL BALANCE SHEET—EXHIBIT E.—FUNDED DEBT, DECEMBER 31 1918. 
Rate of In 
CLASS OF BONDS. Interest. Issued. Treasury. Outstanding. 
General Mo: e-aae Gaeeeer 6. BO nb Sai nna sdb edc ie bb cbescucensccae 4% $152,562,500 00 | $1,928,000 00 | $150,634, 00 
Adjustment ortenge—-Due = My tS “CS Ereange eas DENN Galea nie 4%, 51,728,000 382,000 00 B1 346000 00 
Ce ee ee a huaaldassan niuhibeoinn maaan nina wane 4%, 7.91 Ose OO | acaccrodasies 7.975,000 00 
Ca aD POO SD BON 5 aches obi otk btaccuubbdbctibbbccicudtechcésscoccce 48 1 Ae? | snndbncdbown 11,159,000 
Transcontinental Short Line—Due July 1 1958._...-........--.- ~~~ ee 4% BS DOP ad | onaikmewnance 22,545,000 00 
Cailtornia-Agizons Lines—Due March 1062. .cnscccccecccccctececccnccoceccececes 4%% * 18,524,268 70 14,599 50 18 809-688 20 
Eastern Oklahoma Division—Due March 1 Hy ubbpapesishsbbn ceOelbbuhswbidteen 18 9,603,000 00 | .....----..-- 9, ‘ 00 
Rocky Mountain Division—Due January 1 1965.........._.________..____-------- 4% ho Rpt Re Be 3,000,000 00 
San Francisco & San Joaquin valtey Ry.—Due October 1 1940_-..._-..-.-._ ee 5% 5,976,000 00 27,000 00 5,949,000 o8 
Santa Fe Prescott & Phoenix Ry. —Due UN TE i ee a 5% 6.040 B00 00 | cancanteunen 4.94) 008 
Chicago Santa Fe & California Ry.—Due sonar 1 137 tne Lette wae Cok aera 5% STE) ow onsoimmupeed 560, 00 
Hutchinson & Southern Ry.—Due gonuscy 3 1 MEE ol POE BY SSE oh Be 5% AUB LUl OO | swuceusonees 192,000 00 
Prescott & Eastern RR.—Due April 1 1928_.....-..--..-...22222..222222222222222 5% 224,000 00 | ---LZIZZI==2 224;000 00 
NR STEEL REE EE IE I EE SEER EES Sy Dol” ee RE & bya 2,820 00 | ------------ 2,820 00 
! $288,991,588 70 | $2,351,599 50 | $286,639,989 20 














CURRENT NOTICES 


—The new municipal bond firm of Brandon, Gordon & Waddell will 
open for business this week in a suite of ground floor offices at 89 Liberty St. 
(Singer Building), this city. The partnership includes: John Roberts 
Brandon, Alexander Gordon and Donald W. Waddell. Mr. Brandon has 
been associated with Spitzer, Rorick & Co. for over twenty years, the past 
ten as manager of their New York office. Mr. Gordon, who has just 
returned from overseas service, was for several years New England repre- 
sentative for Spitzer, Rorick & Co., and Mr. Waddell has been the New 
York State representative of the same firm for ten years. 


—Sutro Bros. & Co., 120 Broadway, this city, members N. Y. Stock 
Exchange, are making a specialty of high-class Californian corporations, 
and in their advertisement to-day call the attention of investors to the 
Union Oil Co. The firm will execute orders for this security, which it 
considers one of the highest grade, with a substantial record of earnings and 
management in the Californian Oil field. 

—The Guaranty Trust Co. of this city and the United Financial Cor- 
poration, Ltd., of Montreal, are jointly offering and advertising elsewhere 
in the ‘“‘Chronicle’’ a new issue of $1,000,000 Province of New Brunswick, 
Canada, 54% bonds, due May 15 1922. Price 99}4 and accrued interest, 
netting about 5.70% to the investor. All the particulars are set out in the 
advertisement. 

—A co-partnership has been formed in Chicago between George Pick and 
Charles B. Stumes, under the name of George Pick & Co., to engage in the 
business of dealing in investment securities. The new concern has arranged 
to undertake jointly with Arthur Lipper & Co. of New York the under- 
writing of industrial and other corporate issues. The offices of the Chicago 
firm are at 72 West Adams St. 


—Among the offerings advertised in this week’s issue, the National City 
Co. of this city jointly with the First Trust & Savings Bank, Chicago, are 
featuring for investment $6,250,000 Morris & Co. first mtge. sinking fund 
4% % bonds, due July 11939. Price 8714 and interest, showing an income 
return of over 54%. General details are given in the advertisement. 


—The First National Bank and Clark, Dodge & Co. of this city offer 
and advertise on another page $1,300,000 Great Northern Railway Co. 
first and refunding mortgage 444% bonds, due July 11961. Legal savings 
bank investment in N. Y., Mass. and Conn. Price 86% and int. yielding 
over 5%. Descriptive circular on request. 

—Bond & Goodwin, 111 Broadway, this city, and other cities, are ad- 
vertising trade and bank acceptances and commercial paper in which they 
are large dealers. The firm maintains special facilities and expert service 
to assist the business man to solve his particular problems in financing his 
business. 

—At 88 and int. yielding about 5.80% a new offering of $1,150,000 Cuba 
Railroad Co. first mtge. 5% bonds, due July 1 1952, are offered for invest- 
ment by the National City Co. of this city. See advertisement for full 
particulars. 

—R. A. Daly & Co., dealers in Government, municipal and corporation 
bonds, moved on June 1 from the Nova Scotia Building, Toronto, to their 
new offices on the fourth floor of the Bank of Toronto Building, at the 
corner of King and Bay streets, Toronto. 

—Andrew A. Smith Jr., a partner of F. M. Dyer & Co., and recently 
Divisional Director of the Y. M. C. A. with the Army of Occupation at 
Trier, Germany, is hereafter to be associated with Pouch & Co. 

—R. W. Dow, formerly Wisconsin representative of the Chemical Na- 
tional Bank of New York, has become associated with Hyney, Emerson & 
Co., Chicago, and will represent them in Wisconsin. 

—Lynch & McDermott, 2 Wall Street, this city, have prepared for dis- 
tribution a very interesting circular on Canadian bonds showing maturity, 
present market price and yield. 

—George Rust Rogers has removed his offices to J. P. Benkard & Co., 
members New York Stock Exchange, 61 Broadway. 

—The Guaranty Trust Company of New York has been appointed 
transfer agent of the stock of the Elliott-Fisher Company. 

—Columbia Trust Co. has been appointed transferlagent of preferred 
and common stock of the Chickasaw Refining Co. 
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The Commercial Dimes. 


COMMERCIAL EPITOME 
Friday Night, June 6 1919. 

Trade continues to improve. It is generally brisk. The 
country faces existing high prices with greater equanimity. 
Some kinds of foods, notably butter and eggs, have recently 
declined. But in general the country is taking things as it 
finds them and is going ahead. Unusually hot weather for 
June has helped retail trade. One thing wholesalers com- 
plain of is the scarcity of goods. This, on the whole, is 
something new. The sales of iron and steel are larger. Of 
steel they are the largest since last November. Exports of 
wheat are large, in fact, nearly 12,000,000 bushels this week. 
And they are some 50,000,000 bushels ahead of the same 
date last year for the season. In the Cotton Belt the 
weather is improving and cotton within a week has fallen 
3 cts. per lb. Recently it was too cold and wet. Building 
materials have been very firmin price, owing to big increase 
in building. ‘The great industries are in the main active. 

A titanic work is to be done. Supposing that deflation 
and lower prices would follow the armistice of Nov. 11 1918, 
dealers allowed their stocks to run down. They also sup- 
posed that the cessation of active war buying by the Gov- 
ernment and perhaps big re-sales of the Government’s sup- 
plies would of themselves cause lower prices. Everything 
was to be gained and nothing lost by a policy of delay. 
Prices were certain to fall. But events have changed all 
that. The deflation of the vast world-wide war inflation will 
evidently be slow. Meanwhile the world has need of a 
thousand things. Houses are needed all over the country, 
literally by the thousands, because during the war the 
Government discouraged build and the normal increase 
of population has gone on as well as the normal rate of de- 
struction by fire, &e. What effect the sharp rise in money 
rates will have on building remains to be seen. But in the 
nature of the case delay in construction can be only tempo- 
rary. The need of housing is too imperative. Dry goods 
are active and strong. Yet a salutary check has been given 
to bull speculation in cotton. And the commercial com- 
munity of this country would not be sorry to see a more con- 
servative stock market instead of so much feverish agitation 
week after week and trading of late in over 2,000,000 shares 
a day. The tendency in iron and steel is towards a larger 
business and greater steadiness of prices, although there 
have latterly been moderate cuts in some cases. Big exports 
of grain continue and in the new season soon to open they 
will also be large, at least for a time. Collections are gen- 
erally good. Southern holders have been selling their cotton 
more freely. Failures continue so few as to be a remarkable 
sign of the times. The demand for luxuries continues una- 
bated, including jewelry, automobiles, fine clothing, musical 
instruments, &c. It is said that there are four secret copies 
of the peace treaty in the hands of private individuals in 
this country, but the United States Senate has none. Busi- 
ness men note this with undisguised amazement. 

A Pittsburgh dispatch says that the mills of a big corpora- 
tion are operating fully 75% of capacity, while those of the 
independent concerns are said to have been operating at 
between 65 and 70%. Another which recently took a large 
amount of Government business in plates is operating some 
of its mills, it is stated, at 75% of capacity. Of domestic 
orders the mills have barely enough to keep them above 
45% of capacity, it is said. In sheets orders are much 
heavier than for some months past. Automobile builders 
are specifying very freely against contracts. On special 
finish sheets the mills are booked ahead for three or four 
months. Electrical sheets are improving in demand and 
independent mills are operating, it is stated, at 65 to 70% 
of capacity. Export inquiry is more active and American 
Sheet & Tin Plate Co. is booking many orders for black and 
blue annealed sheets. Riot insurance estimated at $200,- 
000,000 has been taken out in Toronto by manufacturers 
and storekeepers. This is certainly a curious commentary 
on the times. 

Norway refuses to blockade Germany if the latter refuses 
to sign the peace treaty. Switzerland has taken similar 
action. The wool consumption in April was 39,159,945 
Ibs. or about 34% more than in March compared with 57,- 
651,248 in April last year. About 10,000,000 lbs. of Govern- 
ment-owned wool in Portland, Ore., will be disposed of by 
the last of this month. More than 3,000,000 lbs. will be 
offered at auction June 10. A Rotterdam dispatch says 
that about 20,000 German salesmen are in Holland offering 
goons for delivery from six months to three years and at 
ow prices. From being abnormally cold in May the weather 
hereabouts has been during the present week abnormally 
high. On June 4 the temperature reached officially 92 
de , the highest on record for that date. On some streets, 
it is said to have been close to 100. On the same day the 
schools at Rochester, N. Y., where the thermometer was 
between 90 and 95 degrees were closed on account of the 
heat. This afternoon rain here lowered the temperature 





still further, after a drop yesterday. 
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STOCKS OF MERCHANDISE IN NEW YORK CITY. 
June 1 a1 aay 1 1949. June 1 1918. 


Ociies, Breall ... 22. 20-22-55 bags. 441,159 27 1,011,305 
Coffee, Java ....-----------~- mats_ 9,337 3,073 18,124 
Cee, C8REP 2 cnntiadsdwabe ‘* 1,800 332 ,500 
ar od (refiners’ stock).....-.-. tons. 69,779 639 40,668 
MD Niccnonce= tania aioninell No. Not published during war 

TR kV condisnenianawnsue bales_ +890 +337 156,499 
EES DOIN oc cians ensiin mmm DS ite 
EGE SoA barrels. 13,600 5,400 12,000 


LARD higher; prime Western here nominally, 34.35@ 
34.45; refined Continent, 36c.; South America, 36.25c.; 
Brazil in kegs, 37.25c. Futures advanced sharply for a 
time on big exports and higher prices for hogs, corn and 
cottonseed oil. Packers and shorts bought. The stock 
of contract lard at Chicago on June 1 was 16,781,611 lbs., 
against 12,219,812 lbs. on May 1 and 15,259,615 Ibs. on 
June 1 last year. The total stock of all kinds was 26,- 
296,597 lbs. on June 1, against 31,136,841 on May 1 and 
38,333,218 on June 1 1918. To-day prices advanced and 
close higher for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat Mi Wed. Ti ‘ 


July deliv cts.32.50 3307 33-07 3847 Ba S 33°87 
y Vey aaoces! - . . . . ° . 
September delivery.-..31.90 32.40 32:32 32°30 32:47 32/55 


PORK higher; mess, $58 50@$62 nominal; clear, $54@ 
$62. July pork closed at $59 00, a rise for the week of $1 30. 
Beef quiet but steady; mess, $35@$36; packet, $38@$39; 
extra India mess, $65@$67; No. 1 canned roast beef, $4 50; 
No. 2, $8 75. Cut meats quiet but steady; pickled hams, 
10 to 20 lbs., 3334 @33 %e.; pickled bellies, 33@34c. The 
stock of cutmeats at Chicago on June Ist was 141,820,083 
lbs., against 146,467,727 lbs. on May 1 and 194,796,166 Ibs. 
on June 1 last year. Butter, creamery extras, 5244@53c. 
Cheese flats, 25@324c. Eggs, fresh gathered extras, 
4214 @43; first to extra firsts, storage, 39@42c. 


COFFEE on the spot has been quiet but steady; Rio No. 7, 
20c.; Santos No. 4, 244% @24%c.; fair to good Cucuta, 2334 @ 
24c. Futures have shown a firm undertone at times, while 
at others prices have fallen under trade selling. Brazilian 
markets have been more or less contradictory, Rio prices 
sometimes declining on days when Santos advanced. Some 
are looking for lower prices, doubting the success of a further 
bull movement at this time. Meanwhile, the stock of 
Brazilian coffee at New York is 441,159 bags, against 
999,528 bags a year ago; total in sight for the U. S., 967,659 
bags, against 2,198,007 a year ago. To-day prices de- 
ap and they are lower for the week. Closing prices were 
as follows: 


a 19.20 


19.25 | October. _.18.59@18.61] March. _..18.00@18.01 
September.18.79 


18.80 | December.18.24@18.25) May .._.- 17.83@17.85 
| January -.18.14@18.15 

SUGAR.—Raw has been comparatively quiet much of 
the time Centrifugal, 96-degrees test, 7.28¢c.; granulated, 
9c. Refined has been in sharp demand and many refiners 
are oversold. Guaranteed deliveries are deferred anywhere 
from a fortnight to a month. Some, in fact, are bookin 
orders only for August. Everybody has suddenly awaken 
to the fact that they want sugar. Jobbers and larger dealers 
are all eager buyers. So far from promising to improve 
in the near future in the matter of deliveries, the situation 
it is predicted is likely to be more acute. Atlantic meltings 
in the past week were 6,000 tons smaller than last week and 
13,000 tons larger than on the same week last year. Re- 
ceipts at Atlantic ports fell off 24,125 tons for the week and 
stocks dropped 17,379 tons. Spain has restored the old 
rate of import duty. 


OILS.—Linseed oil has been active and rising. On the 
4th instant there was’a rise here of 9 cents. June oil in 
cars, $1 80, barrel lots $1 83, less than five barrels $1 86. 
Lard, prime edible, steady at 2.70c. Cocoanut oil, Cey- 
lon, bbls. higher at 19@19%ce. Corn oil, crude, wood, 
steady at 19144@20c. Cod, domestic, 90@95c.; Newfound- 
land, 92@95c. Spirits of turprntine, $1 03@$1 04. Com- 
mon to good strained rosin, $11 60. 


PETROLEUM in good demand and higher; refined, in 
barrels, 150 fire test, dealers, $20; refined, tank wagon to store, 
$14; refined, Astral, barrels, $24. Gasoline has been in 
brisk demand and steady at 24%c. for motor gasoline in 
steel bbls., to garages and 26!4c. to consumers. Gas 
machine, 4144c. North Texas does not send encouraging 
reports. Completions are fewer. The production is mostly 
medium grade oil. Last week the output decreased on the 
average 6,725 bbls. daily. A notable exception to the rather 
pessimistic showing was Commanche Co. The Duke pool 
there is said to have produced within a week some 13,000 
bbls. In Sherman district, Boone County, West Va., the 
completion of a 300-barrel producer in the Berea grit was the 
feature. In Eastland County, Tex., it is reported that there 
is a well flowing at 3,000 bbls. daily at a depth of 3,490 
feet. Two 100 bbl. wells were reported in Claiborne Parish, 
Tex., but neither was important in location. Two 300-bbl. 
producers, one guaging 250 bbls., and three dry holes were 
completed at Pine Island. Dennison Township, Lawrence 
a Ill., furnished a 300-bbls. well in the McCloskey 
sand. 


Pennsylvania dark $4 00|South Lima.-.--.-- $2 38|Illinois, above 30 
Cabell. wotkindiaadien ¥4 77 | Indiana. ....---- 228i  GesretO. escccce $2 42 
COO... cnncese 75) Princeton _...---- 2 42| Kansas and Okla- 
NOIRE REINS 85 | Somerset, 32 deg.. 2 60 Rc na wana ae 
SDs wreeinepshicne 2 85| Ragland.....---. 428 Caddo, La., light. 2 25 
Sins inteaimextianaiié 2 25| Blectra......---- 25|Caddo, La., heavy 75 
pore EIR 2 26 pioraa ..-- etc HEIR 22 Senet. Satay 2 38 
| (arcsec ymouth........ 2 33|Healdton........ 
North Lima...... 38|Corsicana, heavy. 1 05/ Henrietta........ 2 25 
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RUBBER has been dull and lower but closes steadier. 
Factory interests hold aloof. Dealers have been doing like- 
wise. Smoked ribbed sheets on the spot were at one time 
offered freely at 43 40-5 July-Dec. arrival, 454c.; also 
Oct.-Dec., July-Dec. shipments were also quoted at 45 4c. 
Para has been quiet but to all appearance has shown less 
weakness than plantation. It ends firm; fine up-river, 56 4c. 


OCEAN FREIGHTS are in steady demand. There is 
no question about a call for ships and room generally. An 
immense amount of grain will have to be transported over- 
seas and at the same time Europe needs vast quantities of 
other commodities. Shipping people long for the time when 
the shipping business will be back on a normal basis with 
no unnatural Government competition to unsettle rates and 
keep people guessing what is coming next. Meanwhile, it 
happens that some steamship lines have more freight offered 
than they can easily handle. Others, for the moment, 
happen to be less busy; everybody recognizes that the pros- 
pective tariff is large. Business, however, has been done 
at $20 a ton on cargoes to Liverpool, although others have 
obtained as high as $30. The SNnOINS Board quotes 
$1 07% per 100 Ibs. and 54 cents per cubic foot. m 
North Atlantic ports to Bordeaux and Havre the rates are 
$1 33 per 100 Ibs., and 70 cents per cubic foot. The Shipping 
Board, separenty. for the moment, is not offe cargo 
space in the transatlantic trade. Curiously enough, how- 
ever, it is claimed that ocean rates are the lowest since 1914. 
It is one of the anomalies of the times. Business continues 
to be done from Canada to picked ports in the United King- 
dom at 105; option of flour at 57s. 6d. June-July, including 
one steamer of 45,000 quarters. Another, the same voyage 
also, 45,000 quarters, and 105 rate, except that there was 
the option of Atlantic range loading at 8s. 6d. and 50s. for 
flour, August-September. Lumber carriers to South Amer- 
ican ports are in good demand. 

TOBACCO has been quiet, but firm. Recently some 
14,000 bales of Sumatra were bought for this market. The 
prospects seem to point to ample supplies of this descrip- 
tion. Evidently the Sumatra crop was bountiful. As re- 
gards domestic leaf, there has been no especially inter- 
esting developments. Trade lags for the time being. But 
holders seem firm. The Connecticut crop is expected, under 
favoring conditions, to be liberal. Certainly the acreage 
will to all appearances be little if at all reduced. 

COPPER in better demand and higher; electrolytic 
163%4@17e. Lead quiet but steady at 5.15@5.25c. Spelter 
remains quiet and slightly lower at 6.50c. Tin unchanged 
at 72éc. 

PIG IRON is generally considered steady. If there is 
any shading of quotations it is believed to be rare. Some say 
there is none at all. The inquity is said to be increasing. 
Sales are reported to be larger. Coke is firmer. 

STEEL has been more active and prices are described as 
in the main firm, although there have been, it seems, recent 
cuts of $1 or more per ton. But the point is that there was 
a time, and not so long ago, that cuts would not have stimu- 
lated trade. Now they do. There is no great activity. It 
would be an exaggeration to say there is. But the tone is 
more cheerful. Business is better and there are hopes that 
it may be still better before long. The sale of 345,000 tons of 
steel to the General Motors Corporation was a big factor 
of the week. This is the largest single transaction since 
last November. The prices paid are said to have been very 
near those adopted by the Industrial Board. Other auto- 
mobile makers are said to be in the market. Billets are 
being sold for export to Italy, and it is claimed that $53 
a ton was paid, or will be when the Italian Government 
gives a license for the importation of this tonnage. 


COTTON 


Friday Night, June 6 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
174,131 bales, against 121,610 bales last week and 104,387 
bales the previous week, making the total receipts since 
Aug. 1 1918 5,065,306 bales, against 5,483,420 bales for the 
same period of 1917-18, showing a decrease since Aug. 1 
1918 of 418,114 baies. 








{ 
| 


Sat. Mon. Wed. | Thurs. | 





























Tues. Fri. | Total. 

Galveston ___.-- 6,002 5,636) 7,140; 18,350) 6,040| 6,014! 49,182 
Texas City_____- 156) 812 ee 700; 1,719 737| 4,124 
Port Arthur, &c-_ einen casei’ eae anal pi ‘eta ee 
New Orleans_.-_-| 11,486, 2,232) 4,438) 7,450) 5,157! 5,545) 36,308 
, Sue 912 yy 21 87 63 79) +#1,171 
Pensacola __...- hed —" wuss eene ous ateae iacthe 
Jacksonville .___| Br. niin oneal aaiianal aaa 123 123 
Savannah _____- 5,524; 5,266) 11,602) 6,084) 4,466) 5,674!) 38,616 
Brunswick ______ | opel camel . <neal amel’ cas Veen 
harleston______ 901; 1,73 938! 3,462) 1,165) 1,122) 9,326 
Wilmington__-_-_- 1,529; 3,726) 3,271; 2,421) 1,584) 1,160) 13,691 
WOE cnwcces | 3,141] 3,129) 3,784) 2,849 804; 1,281] 14,988 
N’port News, &c. “ame jaa  ewel wabine onwa 38 38 
New York_____- nical natn... wanal | | ites BGs 736 
Cia wedecasc Jead Se”. aed 230 70 190 599 
Baltimore --___-.- setae esas) ecce ee on-- 129 129 
adelphia __-_- wide 100] wene] cone amen acua 100 
Totals this week.| 29,651! 22,757) 31,194) 42,369! 21,068! 27,092/174,131 
The following shows the week’s total receipts, the total 


since Aug. 1 1918 and the stocks to-night, compared with 
last year: 



































s 7-18. . 
heute ie | 1918-19 1917-18 | Stock 
June 6. This |SinceAug| This |Since Aug 
Week. | 11918. | Week. | 11917. | 1919. | 1918. 
Galveston_______ 49,182|1,694,280] 19,787/1,565,940; 250,439) 236,799 
Texas City______ ° 623 Rapes 70,921 16,185} 35,635 
ort Arthur _____ tice ae oo ee 5 ERR RIO BRORL Sees 2 
Pass, &c_ 2 527 598 i | Cees ae 
New Orleans_____ 36,308/1,391,923) 13,845/1,521,297| 447,758) 361,409 
Mobile. -- Sea. ; 135, | 275 95,324 15,819} 13,542 
Jacksonville ----"| {23} 21°30 ~"50| 40/936! 11,150] _13,150 
Savannah _______ 38,616 0,383} 10,414|1,074,134| 194,792) 179,734 
Brunswick ______ $ +82,680} 2,000) 133, 14,249 19,100 
Charleston ______ 9,326) 180,154 813) 201,551 61,751 39,475 
pee. 13,691} 121,975 77 95,801 74,634 me, 

| « a +988} 301,943) 1,344) 291,023) 128,818) 77,765 
N'port News, &c_ 38 Cn ee On| .aneeenl spe 
New York_______ 736 8,627; 1,965) 119,553) 104,203) 155,511 
=e 133) 7508) 858) 1ag.ee) aga) Hass 
Philadelphia__---| 100 3551 341| 5,338} 3,983] 7,422 
-: | gape 174,13115,065,306 55,056'5,483,420 1,343,37711,216,341 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1919. | 1918. | 1917. | 1916. | 1945. | 1914. 























Galveston____| 49,182; 19,787, 28,167| 15,705| 15,488| 14,427 
Texas City ,&c 4,124 59 2 ,630 SOL! suscun 
New Orleans_| 36,308, 13,845, 17,295} 19,058] 9,316, 13,484 
Mobile _____- 1,171 275 705| 4,179 46| 3,749 
Savannah..._| 38,616] 10,414) 4,772| 8,249] 2,929, 10,426 
Brunswick -___ 5,000 2,000 ,500 1,500 200)" > .-scae 
Charleston, &¢, _ 9/326 813| 2,567 345 625 572 
Wilmington--| 13,691 77 134 810 478 126 
Norfolk... __- 14,988} 1,344} 3,945] 5,776] 2,786, 3,550 
N’port N., &. Oe “Mapeee 141 OO satel 897 
All others____ 1,687 5,903 7,261 8,147 5,353 ,003 
Tot. this week} 174,131] 55,056] 69,693) 66,535, 38,102) 49,234 
Since Aug. 1--'5,065,306'5,483 420 6,489,395 6,748,703' 10147637! 10339866 











The exports for the week ending this evening reach a total 
of 120,600 bales, of which 56,570 were to Great Britain, 
8,215 to France and 55,815 to other destinations. Exports 
for the week and since Aug. 1 1918 are as follows: 






































Week ending June 6 1919. From Aug. 1 1919 to June 6 1919. 
Exported to— Exported to— 
Exports 
Srom— Great Great 
\Britain. France.| Other. | Total. | Britain. Other. Total. 
Galveston..| 7,409) _..._- 24,458) 31,867) 703,599) 398 ,805)1 ,243,323 
. Ae PE PRS: Bares te 13,007 15, 28,807 
Te |S PT: SEEN, RIE: DENSE sasbein 4 430 
New Orleans 13,693) --..../ ...... 13,693) 521,809 242 ,658/1,004,821 
Mobile____- Bhi: pokes See Soc sr: CRAM ..ccsdi -saualle 82,64 
NE LETTS FOIE ES Ree DIE... cwiciek-. waxaitian +92 
Savannah --| 31,524 -...../ ...... 31,524, 245,214 151,503) 579,183 
al ccdwied tn aces! winnie waitin GL:3SF fe kase ec 61,267 
EN : I Ee 182 92 2,105 
Wilmington! _..._- t+ Pe Gee. secave 22, 6) 
| OE RES yietae | SRB SOR Li 35,000) 22: SO See 33,957 
New York._| 3,944) _.__--| 500| 4,444) 307,284 254,464) 614,498 
Boston. -__.- PE SEEM: pers Peewes: 27,459 675, 33,710 
og ee eK SR Crees Oe 13,068 aseussl ‘wenden 13,055 
Philadelphia) ------ ee ey ae 19,126 2,400| 21,526 
Washington.) -.---- pers | SR eee See ewennel execu 558,717| 558,717 
San Fran-.-| ------ |- aes 1OOG TO ccccpel cacuan 123 689) 123,689 
i r T if 

Total-_.-_-! 56,570, 8,215, 55,815 120,600 2,038,497, 631,3111,772,469)4,442,277 
Tot. "17-184 40,205) 10,178) 21,633) 72,016)|2,059,136; 564,167|1,215,027|3,838,330 
Tot.°16-°17.) 25,395 -..-.-.-| 19,325| 44,7202 ,463,225 867,36311,670,561'5,001,149 











* Figures adjusted to make comparison with this season approximately correct. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


























On Shipboard, Not Cleared for— 

Great | | Ger- Other | Coast- Leaving 

June 6 at— Britain.) France.| many. Cont't.| wise. | Total. 
Galveston--__- 30,400, 13,500) ------ 18,003} 500) 62,403! 188,036 
New Orleans._| 42,431) 15,271) ------ 29,990 312) 88,004; 359,754 
OS RE Sea OOF Kcnnenl: docu 2,000} 11,000) 183,792 
CEE . wb! wancdul eammnel oeemhel: wie mee 400 400| 61,351 
SS eee 2,067) 2220] coecee! weesns! webuse 2,987 12,832 
TOE nbn oul <aosgcl dhe diel onebel aaaale 400 400} 128,418 
New York*...' 3,000, -..---| ------ Ll emeene 4,500; _ 99,703 
Other ports*._' 5,000, ------] ------ 2,000) ------ 7,000) 132,797 
Total 1919__| 83,818 37,771] ------ 51,493) 3,612)176,694/1,116,683 
Total 1918__| 20,507) 12,000) ------ 6,000) 22,500 61 007 (1.158.354 
Total 1917__! 36,163) 4,870! -.-.-- 10,808) 10,5341 62,375! 787,981 





* Estimated. 


Speculation in cotton for future delivery has been fairly 
active at irregular but decidedly lower prices. Advances 
have not been easily held. Profit-taking has been persistent. 
Bullish news in the general estimation has for the time being 
at least been discounted. Certainly, on the 2d inst., even 
though the Government report put the condition at 75.6%, 
against 82.3 last year, 69.5 in 1917, 77.5 in 1916 and 80 in 
1915, there was heavy liquidation and a small net decline 
for the day. Big fluctuations occurred that day. There 
was a fall from a sharp early advance. The drop, in fact, 
was 105 to 140 points. The Government report was better 
than some previous reports from other sources. It was 
noted with interest that the Government condition of 
75.6 is 1.3 better than the June report of 1914 
74.3 on the eve of the biggest crop on record. A 
favorable August after a wet May, and finally a late date of 
killing frost led to a crop approximating, it is believed, 
17,000,000 bales. Moreover, June is often a very favorable 
month for cotton. It is pretty generally agreed that a few 
weeks of warm weather for the most part clear, would 
change the whole crop outlook greatly for the better. And 


the price even now is so high that signs are not wanting that 
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the Southern farmer will do his utmost to raise as big a crop 


as possible. It is admitted in some of the franker reports 
that the high prices may even cause an increase in the 
acreage here and there. That would not be at all sur- 


prising. With the price around $150 a bale the farmer 
will be apt to think that there may be worse thi in the 
world than raisi all the cotton possible. ertainly 


the original plan of cutting the acreage 33 1-3% was long 
ago thrown into the discard. Meanwhile exports are 
not large. Ships are still scarce. Ocean freights rate 
are very high. Peace negotiations drag. The blockade 
of Central Europe may last for some time. And the South 
has a big stock, much of it supposed to be of low grades. 
Germany is as yet unable to buy them or at any rate to use 
them in its mills. And the question of credits for exports 
to Europe of commodities in general from the United States 
still seems a bit hazy. It is agreed that they should be granted 
unstintedly. Prominent financiers say that they should 
be given without discrimination. But still the precise way 
in which this weighty matter is to be worked out has not yet 
beenannounced. And a new cotton season is drawing near. 
Small wonder if the South is more disposed to sell especially 
as the weather in May however bad is far from being con- 
clusive as to the ultimate yield. The experience of 1914-15 
makes that plain. And the price has already had a tremen- 
dous advance. Many think that even now after a sharp 
reaction it discounts all the bullish facts and theories to 
the full. And what if the trade here and abroad stop buying? 
It is believed in some quarters that an attempt to liquidate 
the present speculative holdings in such circumstances would 
result in nothing less than a further break in prices. How- 
ever this may be, one thing is clear. Big “‘long’’ interests 
to all appearance have latterly been reducing their lines. 
After a good bulge prices have fallen back sharply. This has 
happened so repeatedly as to be suggestive. , Wall 
Street and apparently Western interests have sold freely. 
Some of the large spot houses have also sold heavily. And 
the recent statistics of spinners’ takings and the decrease in 
world’s stock, to say nothing of the exports, have not been 
of a stimulating sort. Some suggest that it will take some- 
thing new and striking to galvanize the market into new life 
and strength. Cotton goods have latterly been quieter. 
On the other hand, many believe that the Government 
report based on data brought down no later than May 25 
by no means reflected the conditions on June 2, the day on 
which the report appeared. Cold weather and rains had 
occurred in the interval. At one time even frost was pre- 
dicted for parts of Texas. ‘Temperatures on the whole for 
a month, it is generally agreed, were as a rule too low for the 
best germination and growth. And the rains much of the 
time both east and west of the Mississippi River are believed 
to have been excessive. Certainly that is the gist of very 
many of the reports. And the grassiness of the fields has 
been and still is a source of wide complaint. This at a time 
when labor is concededly searce at the South. If the fields 
once get badly in the grass, how to clear them? The re- 
ports say that the fields are foul, and that conditions until 
now have been bad over nearly 75% of the belt. It is 
feared that the labor pinch will be felt more severely later 
on. There are those who are very skeptical as to the like- 
lihood of raising more than a moderate crop. Others look 
for a fifth consecutive semi-failure of the yield. And they 
think that the price-making power has passed to the South. 
Predictions are heard of much higher prices later in the year. 
Spot cotton in the meantime is active and strong. To-day 
prices broke badly and end over 3 cents lower for the week 
on October. Better weather, brighter crop prospects, weak 
cables, lessened trade buying and less activity in goods with 
big selling caused a break of 125 to 137 points the latter on 
July. Spot houses sold heavily; also Wall Street and the 
West. The South also sold. Spot cotton fell to-day to 
30.35c. for middling upland, a fall for the week of 280 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

May 31 to June 6— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands____..._..-- Hol. 32.80 32.20 31.70 31.40 30.35 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
June 6 for each of the past 32 years have been as follows: 


1919 -c__.__ 30.35 (1911 -c__--- 15.95] 1903 -c___-- 11.50| 1895 -c__--- 7.25 
)., ae 30.20/1910__...-. 15.20) 1902------. 9.38 |1894._...-- 7.38 
SET tino wikinldl 23.20) 1909_.....- 11.50/1901-_..-.. 8.25/1893-..---- 7.88 
Sine saint 12.80) 1908-...... 11.40) 1900___---- 8 af RE 7.81 
| SR es 9.75|1907_.._..- 13.00/|1899-....-- 6.25) 1891_..---- 8.75 
1 YS 13.65/ 1906_-.-_.. 1.20) 1898_....-.. 6 ae 12.25 
Re 12.10/1905__..... FF) ee 7.69) 1889__....- 11.19 
RS 11.65/1904___-.-_ 11.60|1896------- fk eee 10.00 


MARKET AND SALES AT NEW YORK. | 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























Spot Futures SALES. 
Market Market 
Closed. 4 Spot. |Contract Total. 
Saturday - - — HOLIDAY 
Monday...../Quiet 35 pts dec..._|Steady........| -....-| ------] ------ 
‘Tuesday __- nee OD WeP Gees; . CORE «oc ce osel cack ceel Endesal esvcse 
Wednesday - ee a eee se cone Pees See aed Bees 
Thursday --_|Quiet 30 pts dec____|Steady________| _.._-- 1,500, 1,500 
pete uiet 105 pts dec___| Barely steady__| _...- | -.---- Bruce. 
EE 2 a Stale dat i I ee ee 1,500 1,500 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: _ 






































| | | 
Saturday,} Monday, Tuesday, Wed day, Thursdy, ° 
| May 31. June 2. | June 3.| June 4.| June 5. nny Week. 
June— | | 
Range ..... lewosecce lied twa T ates bikes aio ee ee 
Closing ---- |31.45 —,30.81 —/30.30 —|30.02 —\28.75 —|— — — 
July— 
Range _----| |31.28-150'30.44-£90| 29 .98-.76|29.70-.60|28.75t.85/28.751.50 
Ss Closing ----| Neti ae: 30.40-.46/30.12-.15|28.85 —_— — — 
ugust— | | 
Range -----| 31.85 —— — —/|— — —|—_ — —/29 15-. 1 
Closing -___| 31.22 —'30.55 —|30.10 —l29.72 —l2849 — —— 
September— | 
Range ----- PO Saag ropa ate 29.75 —!29.55-.75|28.50-.85|28.50t.7 
one ienine elite |30.82 —|30.15 —|29.70 —|29.32 —|28.00 pcs micaga 
ober — | 
Range ----- |30.50-£90 2940-700) 29 .05-.90|28 .75t.80' 27.79-.85|27.79f.90 
Closing --- |30.62-.71 29.95-.02/29 .50-.53|29.12-.15|27.79-.86|— som 
November— | 
Range ----- ae ee ere — — —|— — —/28.05-: 05-: 
Closing --.-| (30.35 oper —\29.21 —l28.80 e788 
T— j 
Range __---| HOLI- |30.20-£25'29.20-760| 28.65-.56'28 40-.25|27.45a.46|27.45f 2 
e Closing ....| DAY. |30.25-.30 eS aoa a 70-.73\27 45-.50|— x ford 
‘anuary— 
Range ___-- | 29 .98-/02 29 .00-742 28 .30-135/28.15-.95|27.15a.17|27.15f.02 
pious nasil 30.05 —j|29.45-.46/28.82-.85|28 .38-.45|27.15-.20|\— — — 
uary— i 
Range ..-.- 1 30.00 —/29.00 —|— — —|—_ — —|— — —|99 00. 
womens ee 29.90 —|29.30 —|\28.70 —/28.30 —/27.08 FS dp pc 
archn-— | 
Range ----- 20.75.0528 -68-J20| 28 .20-.05|27 .93-.75| 27 .00-.99'27 003.95 
wy Litas RE, 29.80 —/29.20-.21/28 .60-.70)28 .25-.35|26.95-.00|\— soalans 
ay— f 
Range ----- | 29 .70-.43|;— — —|— — —|— — —|— — —/29.70-.43 
Closing ----! 29.75 —'29.00 —!28.55-.65'28 20-.30'26 .90-.95\— — — 
132c. f3ic. j730c. t29ce. a28e 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 














including in it the exports of Friday only. 

June 6— 1919. 1918. 917. ; 
Stock at Liverpool... .- bales. 518,000 86,000 484.000 82500 
SP 13,000 22,000 25,000 51,000 
Stock at Manchester..........- 75,000 40,000 42,000 57,000 

Total Great Britain.......-.. 606,000 348, ,0000 ,000 
Beete a6 IAMNDOEE. 2 wos aweska “Rae. * ee varhe 53, ,000 731 -b00 
oe ae Rs ee *1 ,000 *1,000 
Sock a6 Havre... .nnccgiensnie 166,000 126,000 192,000 286,000 
Stock at Marseilles ..........- 4,000 1,000 6,000 16,000 
Stock at Barcelona .......-...- 55,000 8,000 99,000 73,000 
Binck 86 GOROR onckncancuinnds 69,000 3,000 28,000 119,000 
Deock at Trieste... 26.4 dibkshes  Sesuer: sooo *1 ,000 *1,000 

Total Continental stocks_._.- 294,000 138,000 328,000 497,000 

Total European stocks_.-...- 0,000 486,000 883,000 1,265,000 
India cotton afloat for Europe... 15,000 24,000 48,000 59, 
Amer. cotton afloat for Europe._. 276,640 166,000 177,000 349,324 
Egypt, Brazil,&c.,afloatforEur’e 28, 78,000 ,000 19, 
Stock in Alexandria, Egypt---_~- 000 280,000 114,000 55, 
Stock in Bombay, India_______-_ 1,054,000 *669,000 870,000 47, 
Stock in U. 8. pore Fa RE ee ee 1,343,377 1,216,341 850,356 973,707 
Stock in U. S. interior towns__-__1,241,850 29 9. 716,560 597,737 
U. 8. exports to-day_.........- 32,664 25,009 6,538 | 

Total visible supply._....---- 5,219,531 3,874,289 3,705,454 4,282,908 


Of the above, totals of American and other descriptions are as follows: 
American— 











Live ; et i wncsnenis bales. 320,000 126,000 369,000 519,000 
Manchester stock.............. f 10,000 32,000 49,000 
Continental stock. -_-.-......- 264, *22.000 *273,000 *394,000 
American afloat for Europe_..-- 276,640 166,000 177,000 349,324 
7. 6. 6G 1,343,377 1,216,341 356 =©973,707 
U. 8. interior stocks... _______- 1,241,850 29,939 716,560 597,737 
U. 8S. exports to-day__.._..__._ 32,664 25,009 6,538 8,140 
Total American. __-_....-..- 3,520,531 2,595,289 2,424,454 2,900,908 
_East Indian, Brazil, &c.— 
Liverpool stock. _.......------ 198,000 160,000 119,000 140,000 
London stock. ........ 3. 13,000 ,000 25,000 51,000 
Manchester stock__..._....-... 33,000 30,000 10,000 8,000 
Continental stock______._-_--_- 30,000 *16,000 *55,000 *103,000 
India afloat for Europe_______-_- 15,000 24,000 48,000 59,000 
Egypt, Brazil, &c., afloat___.__- 28,000 78,000 40,000 19,000 
Stock in Alexandria, Egypt--_--- 328,000 280,000 114,000 55,000 
Stock in Bombay, India_______- 1,054,000 *669,000 870,000 947,000 
Total East India, &c__._.. .- 1,699,000 1,279,000 1,281,000 1,382,000 
Total American_____..__.-.- 3,520,531 2,595,289 2,424,454 2 . 
Total visible supply__......._ 5,219,531 3,874,289 3,705,454 4,282,908 
Middling upland, Liverpool _-___-_ 18.96d. 21.99. 15.51d. 8.42d. 
Middling upland, New York... 30.35c. 29.75c. 23.40c. 12.85c. 
Egypt, good sakel, Liverpool... 30.58d. 31.13d 31.20d. 17.59d. 
Peruvian, rough good, Liverpool. 29.75d. 39. 23.50d. 3.50d. 
Broach, fine, Liv a ae 17.30d. 21.24d 15.05d. 8.10d. 
Tinnevelly, good, Liverpool_-__-_- 17.55d. 21.49d 15.33d. 8.12d. 





* Estimated. 

Continental imports for past week have been 56,000 bales. 

The above figures for 1919 show a decrease from last week 
of 5,991 bales, a gain of 1,345,242 bales over 1918, an excess 
of ig ol bales over 1917 and a gain of 936,623 bales 
over : 

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 


























Closing Quotations for Middling Cotton on— 
Week ending . 

June 6. Saturday. Monday.| Tuesday.| Wed'day.|Thursd’y.| Friday. 
Galveston _.__. 33.50 HOL. |32.50 32.50 31.50 
New Orleans__- 32.50 HOL. (32.00 31.75 31.50 
Mobile __..__.- 31.50 31.00 30.00 30.00 29.50 
Savannah___-__- 32.00 HOL. {31.50 31.50 30.50 
Charleston ~~~ ~~ 31.50 | HOL. |31.00 (30:50 30:50 

ilmington - - _- 30.00 oF = 28.75 27.50 
Norfolk ......- 31.00 ‘30.75 30.00 30.00 30.00 
Baltimore__-____ HOLI- |32.00 31.50 HOL. /31.50 30.50 
Philadelphia __.| DAY [33.05 32.45 31.95 31.65 30.60 
Augusta _._.___ NEW_ {31.25 31.25 30.50 30.37 30.25 
Memphis -___-_- YORK |32.00 32.00 32.00 32.00 31.50 

“\ _~ epee gi 32.30 31.55 31.05 30.75 29.50 
ouston ......- 32.25 HOL. /|31.25 31.00 29.75 
Little Rock... 31.00 31.00 30.50 30.50 30.50 
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AT THE INTERIOR TOWNS the movement—that, is 
the receipts for the week andsince Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in| 


detail below: 












































Movement to June 6 1918. | Movement to June 7 1918. 
Towns. Receipts. | Ship- | Stocks | Receipts. { Ship- | Stocks 
ments . June \- ments.| J ne 
| Week. | Season. | Week.| 6. | Week.| Season. | Week.| 7. 
Ala., Eufaula__| 10, 4,654 20| 3,189 11 4,466| ....| 2,380 
Montgomery -| 1,268, 63,738 2,192/ 21,280, 24| 48,508) -.-.| 6,250 
Selma _._.-.- | 790 60,695 2,036 14,889) 7 33,999 1| 609 
Ark., Helena__| 513, 39,122! 3.683, 25, 41.488] 225] 5,200 
Little Rock.-| 3,300, 166,096, 4,627| 39,928, 1,584) 231,269, 3,176 16,369 
800, 130,579, 1,300, 44,000, 200) 143,629) 2,140, 29,000 
15) 10,741) " 37) 3,905 5| 12,350 1 
2,782) 133,369, 3,500, 39,739) 105) 121,354| — 700| 21,494 
5,000, 216,515 5,222) 29, 1,700, 324,377) 3,712) 30,000 
9,264 427,891 10,869160,121| 672) 433,541) 1,203) 92,739 
100, 51,518 675 27,000, 2 38,014, 100 7,200 
8,811) 211,200 10,171) 38,584, 432) 167,307, 991) 16,030 
600, 49,199, 827, 14,000) 7 ‘414, 150, 6,628 
2,053, 124/599, 3,696 45.747, 437, 196,718} 3,390 20,081 
272) 19,860 116 2,506 sicual’ S000 tied aes 
1,352) 135,461| 4,223 26,830 100, 105,040, 1,100 23,000 
1,000, 136,179 4,300) 16,700, 200, 129,752| 1,200, 28,500 
400 40,747, 704! 14,000 449 35,647) 776 7,444 
679 44,653) 1,003, 9,548; ----| 51,297; --.-| 4,884 
212; 34.775 ‘589! 5.776 _.--| 30,314 3,227 
162; 42,779 996 6,518 183, 38,482) 216 11,124 
8,980, 518,296 10,698 17,349, 12,4361,165,600, 12,344) 19,061 
1,200, 50,786, 1,700 9,680, 1,000 " 60,376) 13,200 
151} 10,024, ‘300 (269 270, 10,803 2 307 
1,100, 130,875, 600 26,500} 2,918 134,147| 3,102} 12,400 
OMS RE pte eT pe Bae igen ies emer 
632} 46,576 1,105 4,562) 1,847, 66,132, 962) 6,885 
34, 27,353, 230 463 35,300, 650) 2,000 
200 35,782 500 4,700 75, 44,704 275) 2,300 
2,482) 94,556 3,369 28,072, 900, 135,591 2,400, 20,000 
oie pO age Ee | 9,421) ....| 13,5901] 4111 4,835 
12,395, 866,431) 23,483 298,713, 17,760.1,351,559, 16,981)364,686 
Nashville _._.| --..-- Ci Reet | 811) ----| (1,867, ----| 1, 
Tex., Abilene__| ---_.- CSM nett a peer ee 
Brenham ..-_| 150, 19,054 633 4,000 9} 21,193) 20 789 
Clarksville._-| 1,711 49,677 1,276 5,287 70, 53,448, 1,17 500 
allas...____| 700 87,228 1,258 11,000, 385 129,191) 1,021] 9,127 
Honey Grove. 509 30,812 638 1,438 -...| 62,070 00 3,300 
Houston. ___- | 47,756.1,786,956, 52,528 241,747, 12,2711,891,000 21,788 127,650 
DO niibnnan | 1,600, 126,076 4,328 9,207, 300 105,350 2,200 7,000 
San Antonio-.| | 50' 39,779 70 2276 i234 Meee ooo o.5. 
Total, 41 towns 119,033 6,087,527 160,376 1241850 56,631 7,604,876 83,664 929,939 





The above totals show that the interior stocks have de- 
creased during the week 41,343 bales and are to-night 311,911 
bales more than at the same time last year. The receipts at 
oe towns have been 62,402 bales more than the same week 

ast year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 








——1918-19——— —1917-18—— 
June 6— Since Since 
Shipped— Week. Aug.1. Week. Aug.1. 
re ee 10,698 513,642 12,344a1,155,892 
Vis M: (SS SORE SH 462 471,592 12,476 456,587 
Via Rock Island _-___.--------- 281 4,737 650 23, 
Via th de EY eS 8 1,794 102,843 2,874 91,656 
pe oe eee 800 1,3 448 36,639 
Via Virginia pointe_...........- 598 98,792 2,436 198,802 
Via other routes, &c__.......--. 21,418 778,179 23,144 667,616 
Total gross overland____..--.-- 48,051 2,051,139 54,372 2,630,252 
Deduct shipments— 
Overland to N. Y., Boston, &c__. 1,564 54,811 5,853 309,973 
Between interior towns_-_------- 247 46 ,624 3,994 106,468 
Inland, &c., from South... -- 5,920 240,351 a5,481 a642,880 
Total to be deducted___._-.--- 7,731 341,786 15,328 1,059,321 





Leaving total net overland *__-~-- 40,320 1,709,353 39,044 1,570,931 


* Including movement by rail to Canada. a Revised. 
The foregoing shows the week’s net overland movement 
has been 40,320 bales, against 39,044 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits an increase over a year ago of 138,422 bales. 











In Sight and Spt . 1918-19— 4017-18— 

n a pinners nce nce 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to June 6__---- 174,131 5,065,306 55,056 5,483,420 


Net overland to June 6____---_-- 40,320 1,709,353 39,044 1,570,931 
Southern consumption to June 6_a 56,000 3,029,000 85,000 3,671,000 











EE EE 270,451 9,803,659 179,100 10,725,351 
Interior stocks in excess__.._..-- *41,343 545,234 *27,033 575,447 
Came into sight during week_..229,108 -_______ BAIS -s. Bocce nae 
Teel Sh Se GO Bh. cncconn enaie<e 10,348,893 -..... 11,300,798 
Nor. spinners’ takings to June 6.. 43,443 1,833,733 40,840 2,528,481 





* Decrease during week. a These figures are consumption; takings not 


available. 

Movement into sight in previous years: 
 Week— Bales. Since Aug. 1— Bales. 
SGtr—waene = &...<ecccecanue 121,497|1916-17—-June 8. _....._ 12,133,258 
1916—June 9_.---.------- 142,467|1915-16—June 9._._____ 11,701,124 
po | es | ree 150,376'1914-15—June 11_.-___-__ 14,672,367 


WEATHER REPORTS BY TELEGRAPH.—Our re- 
ports by telegraph from the South this evening are somewhat 
conflicting. In the Southwest there has been less rain, but 
in portions of the Atlantic and Gulf sections the precipitation 
has been rather excessive and there are complaints of grass. 
In Texas the clear and dry weather of the latter part of the 
week was very favorable for plant development and for 
cultivation. 

Galveston, Tex.—The weather was too cool for growth a 
the opening of the week but the closing days were clear and 
dry and very favorable for plant development and culti- 
vation. There has been rain on one day during the week | 





ss 
the rainfall reaching eight hundredths of an inch. Average 
thermometer 72, highest 84, lowest 60. 

Abilene, Tex.—We have had rain on two days the past 
week, the rainfall being eight hundredths of an inch. Whe 
thermomter has averaged 70, the highest being 96 and the 
lowest 44. ' 

Brenham, Tex.—It has rained on two days of the week, 
~ rainfall reaching one inch and twenty-nine hundredths. 
e thermometer has averaged 70, ranging from 53 to 86. 

Brownsville, Tez.—We have had rain on one day during 
the week, the rainfall being thirty-two hundredths of an 
inch. The thermometer has ranged from 62 to 100, aver- 
aging 81. 

Cuero, Tex.—There has been no rain during the week. 
Average thermometer 71, highest 90, lowest 51. 

Dallas, Tex.—It has rained on two days of the week, the 
rainfall reaching fifty-six hundredths of an inch. The 
thermometer has averaged 69, the highest being 86 and the 
lowest 52. 

Henrietta, Tex.—We have had no rain the past week. The 
thermometer has averaged 66, ranging from 47 to 84. 

Huntsville, Tex.—There has been no rain during the week. 
The thermometer has ranged from 54 to 84, averaging 69. 

Kerrville, Tex.—It has rained on one day of the week, the 
rainfall reaching eleven hundredths of an inch. Minimum 
thermometer 42, highest 90, average 66. 

Lampassas, Tet.—We have had rain on three days the past 
week to the extent of twenty-nine hundredths of an inch. 
The thermometer has averaged 69, the highest being 88 
and the lowest 49. 

Longview, Tez.—We have had rain on two days of the 
week, the rainfall reaching thirty-six hundredths of an inch. 
The thermometer has averaged 71, ranging from 55 to 86. 

Luling, Tex.—Rain has fallen on two days during the 
week, the precipitation reaching two inches and ten hun- 
dredths. The thermometer has ranged from 50 to 88, 
averaging 69. 

Nacogdoches, Tex.—Rain on three days of the week. The 
rainfall has been twenty-one hundredths of an inch. Aver- 
age thermometer 70, highest 90, lowest 50. 

Palestine, Tex.—We have had rain on two days the past 
week, the rainfall being twenty hundredths of an inch. he 
thermometer has averaged 70, the highest being 88 and the 
lowest 52. 

Paris, Tex.—There has been rain on one day of the week, 
to the extent of fourteen hundredths of an inch. The 
thermometer has averaged 71, ranging from 50 to 92. 

San Antonio, Ter.—There has been rain on three days 
during the week, to the extent of six hundredths of an inch. 
The thermometer has ranged from 58 to 90, averaging 74. 

Taylor, Tex.—Dry all week. Minimum thermometer 50. 

Weatherford, Tex.—We have had rain on two days the 
past week, the rainfall being one inch and fifteen hundredths. 
The thermometer has averaged 66, the highest being 84 
and the lowest 47. 

Ardmore, Okla.—It has rained on three days of the week, 
the rainfall reaching sixty-six hundredths of an inch. The 
thermometer has averaged 68, ranging from 50 to 85. 

Muskogee, Okla.—Rain has fallen on four days during the 
week, the precipitation reaching seventy-one hundredths 
of an inch. The thermometer has ranged from 50 to 92, 
averaging 71. 

Eldorado, Ark.—It has rained on one day of the week- 
the rainfall reaching eighteen hundredths of aninch. Mini- 
mum thermometer 51, highest 91, average 71. 

Little Rock, Ark.—We have had rain on two days the past 
week, the rainfall being fifty-two hundredths of an inch. 
The thermometer has averaged 69, the highest being 83 and 
the lowest 54. 

Alerandria, La.—The week’s rainfall has been eighty 
hundredths of an inch on one day. The thermometer has 
averaged 75, ranging from 59 to 91. 

New Orleans, La.—There has been rain on three days dur- 
ing the week, to the extent of sixty hundredths of an inch. 
The thermometer has averaged 76. 

Shreveport, La.—We have had a rainfall of eight hun- 
dredths of an inch during the week on one day. Mean 
thermometer 74, highest 90, lowest 57. 

Columbus, Miss.—We have had rain on three days the 
past week, the rainfall being eighty hundredths of an inch. 
The thermometer has averaged 75, the highest being 90 
and the lowest 61. 

Vicksburg, Miss.—We have had rain on three days of th 
past week, the rainfall being two inches and sixty hun- 
dredths. The thermometer has averaged 74, ranging from 
58 to 86. ; 

Mobile, Ala.—Continued rain has been a serious setback. 
The crop is very grassy and labor is scarce. There is an 
urgent demand for hoe hands. There has been rain on 
four days during the week, to the extent of one inchWand 
forty-two hundredths. The thermometer has ranged from 
68 to 91, averaging 77. 

Montgomery, Ala.—It has rained on five days of the 
week, the rainfall reaching one inch and sixty hundredths. 
Minimum thermometer 68, maximum 89, mean 78. 

Selma, Ala.—We have had rain on six days the past week, 
the rainfall being three inches and thirty-five hundredths. 
The thermometer has averaged 76, the highest being 87 
and the lowest 65. 
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Madison, Fla.—It has rained on five days of the week, 
the rainfall reaching two inches and twenty-six hundredths. 
The thermometer has averaged 78, ranging from 68 to 89. 

Tallahassee, Fla.—We have had rain on six days during 
the week, the rainfall being four inches and ninety-five hun- 
dredths. The thermometer has ranged from 67 to 88, 
averaging 77. , g 

Atlanta, Ga.—It has rained on five days of the week, the 
rainfall reaching one inch and thirteen hundredths. Mini- 
mum thermometer 65, highest 84, average 75. 

Augusta, Ga.—We have had rain on four days of the past 
week, the rainfall being one inch and twenty-nine hundredths. 
The thermometer has averaged 78, the highest being 86 and 
the lowest 70. 

Savannah, Ga.—It has rained on five days of the week, 
the rainfall reaching three inches and sixty-one hundredths. 
The thermometer has averaged 76, ranging from 70 to 85. 

Charleston, 8. C.—The week’s rainfall has been three inches 
and nineteen hundredths, on two days. Average ther- 
mometer 76, highest 81, lowest 72. 

Greenwood, 8. C.—It has rained on two days of the week, 
the rainfall reaching one inch and seventy-six hundredths. 
The thermometer has averaged 73, the highest being 85 
and the lowest 62. A 

Spartanburg, S. C.—It has rained on two days of the week, 
the rainfall reaching seventeen hundredths of aninch. The 
thermometer has averaged 77, the highest being 91 and the 
lowest 63. 

Charlotte, N. C.—The week’s rainfall has been three hun- 
dredths of an inch on one day. The thermometer has 
averaged 77, ranging from 63 to 91. : 

Weldon, N. C.—There has been rain on one day of the 
week, to the extent of fifty-one hundredths of aninch. The 
thermometer has averaged 78, the highest being 95 and the 
lowest 61. 

Dyersburg, Tenn.—It has rained on three days of the week, 
the rainfall reaching two inches and forty-nine hundredths. 
The thermometer has averaged 72, ranging from 59 to 85. 

Memphis, Tenn.—There has been rain on five days during 
’ the week, the precipitation ooennge | one inch and fifty-four 

hundredths. The thermometer has averaged 73, the 
highest being 84 and the lowest 61. 


NEW ORLEANS CONTRACT MARKET. 

















| 

| seteardee Sten Tuesday,| Wed day, Thursd’y,| Friday, 

May 31.| June 2. | June 3. | June 4. | June 5. | June 6. 
RR a es 32.32 — 31.32 — 30.87 —)\29.60 — 
| ees 31.70-.75 30.70-.73 30.15-.18'28.98-.99 
Ceteber «os HOLI- |29.92-.95| HOLI- |28.84-.88 28.35-.38 27.05-.10 
December __--- DAY 9.66 —| DAY. |28.50-.53,28.01-.03|26.69-.74 
. OS Seas 29.30 — 28.34 —)/27.71 —|26.44-.45 
» 0 ae 29.07 — 27 .94-.00 27 .45-.50/26.15-.18 

Tone— 

| ee Steady Quiet Quiet Quiet 
Options ....... Steady Steady | Steady | Steady 











~ AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON CONDITION.—The Agricultural Department at 
poly sy som issued on June 2 its report on cotton condition 
as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates, U. %. De- 
partment of Agriculture, estimates, from the reports of the correspondents 








and agents of the Bureau, that the condition of the cotton crop on May 25 
was 75.6% of a normal, as compared with 82.3% on May 25 1918, 69.5% on 
May 25 1917, 77.5% on May 25 1916 and 79.2% the average of the past 
ten years on May 25. Comparisons of conditions, by States, follow: 
May 25- Ten-year 
States— 1919. 1918. 1917. 1916. —-- 
Se 89 89 75 89 
North Carolina ._...._-- 85 84 63 76 80 
South Carolina _.....__- 78 80 70 65 76 
sorgie TF acaisk deen ah War tndticioed 81 78 69 73 78 
i a en 75 75 76 82 82 
Ce Se 78 78 61 76 78 
| SS PRR SE S36 73 86 66 83 80 
ea oe 74 85 74 82 79 
EE oO lS 76 82 74 78 80 
FS eas 68 85 64 87 81 
. | “epee apipatca iio: 64 90 63 86 82 
SE pIAS. 70 79 73 87 84 
SR i a 65 86 77 85 81 
“Saati Rain sae 91 91 82 97 *92 
ae a 90 —_ -_ — 
PUOW DEGEICO... cece one — 80 — — — 
United States__.._.___ 75.06 82.3 69.5 77.5 79.2 





*Nine years. 
Cotton acreage and yield pe acre, 1918, by States—revised estimates: 





Area Planted (th cul- Yield 
tivation End of Area Per 
June) 1918, Picked, Acre, 
Revised. 1918. r918 
States— Acres. Acres. Lbs. Lint 
ES a 45, 44,000 270 
North Carolina -_..____- 1,615,000 1,600,000 268 
South Carolina ...._____ 3,040,000 3,001,000 250 
i cn wen 5,425,000 5,341,000 190 
ee ee 175,000 167 ,000 85 
ee 600,000 2,570,000 149 
 —  aeinranagasapapaeeg 3,160,000 3,138,000 187 
ee eC ee to 
/ ae eae 3,035,000 2,991,000 158 
"en dad ene 910,000 902,000 175 
hie ila wines 155,000 148,000 200 
Sa ae aca 3,190,000 2,998,000 92 
ys eneseeeceseece sae 173,000 2 
Pbetniwbaedntme.s J 95,000 2 
Gt EE ackalbbiweceeos 13,000 12,000 250 
United States_......_- 37,207,000 36,008,000 159.6 
about 65/000 sven picked and 10 ohn eer Valley, bn = em 
not included in the United States total. ae eee si 


NEW YORK COTTON EXCHANGE.—Annual Election. 
—At the annual election of the New York Cotton Exchange 
Monday the ticket bearing the names of all the old officers 
was voted without opposition. They are: Walter 8S. John- 
son, President; Leopold 8. Bache , Vice-President; James F. 





z — 
Maury, Treasurer; Edward E. Bartlett Jr., Henry de la B. 
Carpender, Herbert D. Clearman, Edward K. Cone, Harry 
L. Goss. J. Temple Gwathmey, Edward L. Hanemann, 
Ralph H. Hubbard, Sydney F. Jones, William H. Judson, 
Henry H. Royce, William N. Schill, George M. Shutt, 
Spencer Waters and Edward M. Weld; George M. Shutt, 
trustee of ugg fac (three-year term), and William A. 
a. Frank A. Kimball and J. Victor Di Zerega, inspectors 
of elections. 


OUR COTTON ACREAGE REPORT.—Our cotton 
acreage report will probably be ready about the 20th of 
June. Parties desiring the circular in quantities, with their 
business cards printed thereon, should send in their orders 
as soon as possible, to insure early delivery. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 1918-19. 1917-18. 
Week and Season. | : 
| Week. | Season. | Week. Season. 

Visible supply May 30--.----- 15.226,602| ........ i tee 
Visible supply Aug. 1---.----|  -.-... fF pgprsisensx 2,814,776 
American in sight to June 6----| 229,108|10:348:893 152,067/11.300.798 
Bombay receipts to June 5--.-| 660,000| 2:120;000 30,000! 1.623.000 
Other India m’te to June §.| -...-. 42,000 1,000 76,000 
Alexandria pts to June 4__-| 62,000! 632,000 7,000| 783,000 
Other supply to June 4*__.-_-- 563,000 187,000, 8,000; 203,000 

Total PE ETL ae ae 5,519,630 16,357,343 4,173,966 16,800,574 

UW — 

Visible supply June 6.-_-_---- 5,219,531) 5,219,531 3,874,289] 3,874,289 
Total takings to June 6-a__---- 300,019,11,137,812 299,677\12,926,285 

at ak haute 233.099) 8.777'812 236.677 10°336' 385 

Of which other___._-------- 67,000! 2,360,000 : 000 





63,000! 2,701, 

* Embraces prone in Europe from Brazil, Wmyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern milk, 
3,029,000 bales in 1918-19 and 3,671,000 bales in 1917-18—takings not 
being available—and the te amounts taken by Northern and 
fo spinners, 8,108,812 bales in 1918-19 and 9,255,285 bales in 1917-18, 
of which 3,748,812 and 6,554,285 bales American. 6 Estimated. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending May 15 and for 
the season from Aug. 1 for three years have been as follows: 























1918-19. 1917-18. 1916-17. 
May 15. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
TELS SMES 60,000! 1,972,000! 14,000!1,493,000! 88,000!2,380,000 





ALEXANDRIA RECEIPTS AND SHIPMENT. 





























Alezandria, Egypt, 1918-19. 1917-18. 1916-17. 
May 19. 
Receipts (cantars)— 
A i | 22,877 | 47,8 7,453 
OG ON Bains 4,698,639 5,737.9 5,020,486 
| | Since | | Since | since 
Export (bales) — Week.' Aug. 2 Week.’ Aug. 1.|| Week. Aug. 1. 
To Liv RR Te. 7,700 198,914 | 2,353'161,478|| 1,828 194,865 
To Manchester, &c____- _---| 98,145 | 7,942 239,122|| 3.081 126,401 
To Conginent and India_ 4,922 127,319 632| 65,037); -.--. 112,882 
OAD. = seasaseran 686) 50, ----| 56,763)| ---- 120,731 
Total exports._..._.-- 13,308 475,274 10,917'522,400'| 4,909 554,879 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending May 14 
were 22,877 camtars and the foreign pments 13,308 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the demand for 
cloth for China is active, but India is disappointing. Yarns 
are quiet. We give prices for to-day below and leave those 
for previous weeks of this and last year for comparison: 





























1919. 1918. 
8 lbs. Shirt- | Cot'n 8% Ws. Shirt- | Cot’n 
328 Cop ings, Common | Mid. 328 Cop ings, Common | Mi. 
Twist. to finest. |Upi's)  Twhst. to finest. |Upl's 
Apr.) d. d.is. d. s.d.) d. | d. d. js. d. s. d.| 4d. 
11 |264% @ 28%|170 @23 3 16.88 44 @ 46%/200 @28 6 (24.38 
18 |26% @ 28 34)17 © @233 18.2043% @ 46 (216 @286 (22.79 
2s 27% @ 29%'180 @23 9 18.5344% @ 46%4|220 @290 (21.98 
May | | 
2 |\27% @ 29% 18 4 @240 17.2944% @ 46%/220 @290 (21.40 
9 28% @ 304/186 @243 17.1943% @ 464220 @290 (21.55 
16 29% @ 324196 @240 17.7544 @ 464/220 @286 (21.55 
23 (31% @ 344%'200 @246 19.3844% @ 46%|/22 14 @28 9 (20.88 
= 31% @ 34% 200 G@246 20.44 46 @ Gn 38 9 @29 6 <a 
une | 
6 36% @ 39% 226 @269 18.96 46 @ 48%229 @296 (21.99 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 120,600 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


Bales. 

NEW YORK—To Liv ]—June—..- -------- ye 3,944 

To Trieste—May 29—Presidente Wilson, 500-.-...---------- 500 

GALVESTON—To ‘Liverpool—June 4—Orator, 7,409-.-------- 7,409 

To Antwerp—June 2—Thurland Castle, 2,700-.------------- 2,700 

To Ghent—June 2—Thurland Castle, 3,730-_.-.------------- 3,730 

bie Sespenbure—shay 31—Baltic, 7,141_.-June 4—Atland, none 
NEW ORLEANS—To Liv. i—June 2—Méeltonian, 3,793--- 

June 14—Wayfarer, 9,900.-..-..------------------------- 13,693 
SAVANNAH—To vi I—May 31—Berwyn, 14,368..-June 

9—-Oohaasst, 17,156. cocccocccccccescunccccoeesececcces 31,524 

WILMINGTON—To Havre—May 31—Bark Seine, 8,215----.--- 8.215 

SAN FRANCISCO—To Japan—May 29—Nippon Maru, 1,000--- 1,000 
To Hong Kong—Ma i adn adtenesitiggen 
SEATTLE—To Japan—May 19—Kon mn Maru, 7,171_..May 
25—Protesilius, 8,006-.. May 26—Ayaha Maru, 4, ta 

May 28——Fushim Maru, 3,904. ...----<<---ce----en-e---- 22,904 
TACOMA—To Japan—May 23—Arabia Maru, 3,628; Manila 

Maru, 3.817. occccccocccccccccccwccccccccceseesccceces 6,945 
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LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


May 16. May 23. May 30. June 6. 

Sales of the SE Re a ean 42,000 61,000 56,000 22, 
Of w SE Lan agra INT Sea eS NC 9 ESS pages BS 
Sales, American ............._- 28,000 41,000 32,000 12,000 
ee RS, oc a bd. 1,000 8,000 3,000 -000 
it ee ey Ri 58,000 71,000 69,000 51,000 
yr. , 4 aii 533,000 516,000 534,000 518,000 
Of which American_____._____ 344,000 325,000 334,000 320,000 
Total imports of the week______ 39,000 51,000 90,000 43,000 
Of which American___....____ ,000 34,000 68,000 31,000 
REO ie an ois Kc ecw 174,000 193,000 177,000 ‘178,000 
which American_-___....._- 122,000 000 152,000 156,000 


The tone of the Liverpool market for spots and futures 
each day of the ~ week and the daily closing prices of 
spot cotton have n as follows: 


























Spot. | Saturday . | Monday. | Tuesday. |weanesday | Thursday. Friday. 
Market, { Fair Fair 
12:15 { business business Quieter. Quiet. Irregular. 
| > *a doing. doing. 
Mid.Up!'ds eons 20.38 20.36 19.85 19.50 18.96 
GP anass DAY 8,000 8,000 7,000 6,000 4,000 
Futures. { Steady, Steady, | Irregular, | Irregular, | Steady, 
Market { 11@18 pts. 1@7 pts. |41@60 pts.'13@22 pts.| 7@13 pts. 
opened | advance. decline. decline. advance. decline. 
Market, /[ Irregular, | Irregular, Easy, Easy, Irregular, 
4 { 16@45 pts.| 1@17 pts.| 68 to 100 |12@29 pts.|22@32 pts. 
Ps ¥ advance. | advance. | pts. dec. decline. decline. 





eee prices of futures at Liverpool for each day are given 
ow: 





Mon. | Tues. | Wed. Thurs. | Fri. 




















Sat. 
May 31 

to 12% 12%) 12%) 4 12% | 4 | 12%4| 4 12 %4| 4 | 1234 4 
June 6 D.M.p.M.\p. M.D. M.\p. M.D. M.p. M.D. M./p. M./p. m.D. m./p. m. 

¢.' a4. | 4. | 4. | 4. @. | aoa i 4. tog ati a. 
p PRR eA 20.28/20 .23/20.26/20.24 19.75,19.24/19 4018.9 18.86 18.68 
| j 19.6919 .63}19.72/19.71 19.22|18.80,19.01)18.55,18.42)18.23 
yA REP ABER 19.1019.03 19.13|19.15 18.67|18.30,18.55)18.18|18.09}17.86 
September --_--| |18.73,18.69)18.82/18.83)18.38 18.03 18.29)17 .83)17.70)17 .56 
October -...-_-) 18.4018 3818.51 18.5218.1217 8018, 17.54/17 .39|17.26 
November ----| 17.6317 .85,17 .38)17.25)17.12 


| HOLI- |18.1818.21|18.32|18.3618. 17.33) 
|18.05 18.0618.17|18.20,17.85|17 .48/17.71|17.23,17.10|16.96 
January -.___- 17.8017 84/17 .97,18.01,17.65,17.27|17.52)17.04/16.91/16.78 





February --..-- 17.67 17.70,17.83,17.87|17 .52 17.16,17.42|16.94)16.80 16.68 
PEER .wstiwos \17.52,17.57/17.70,17.74,17 40,17 .04/17.28 16.80)16.67/16.58 
— i aheetce anes 17.39 17.44/17 5617 60,17 .28|16.9217.16 16.69 16.56)16.46 

OT eS SOM BEES Me > SRE: UPR Agee & 3 








BREADSTUFFS 
Friday Night, June 6 1919. 

Flour has shown much the same features as recently. 
Dealers are evidently well supplied. It is said that their 

sition is secure in this respect not only as regards the 
immediate future but for what little remains of the present 
season. Not even the evident disposition of not a few of 
the mills to reduce prices if they can thereby stimulate trade 
has had any very perceptible effect. The truth is that 
buyers have been indifferent. Meanwhile the harvesting 
of wheat is making good progress in Texas and Kansas. It 
is said that plans are being perfected whereby mills will be 
insured against losses at prices below the guaranteed Govern- 
ment price of wheat. It is stated too that the Grain Cor- 
poration will make no further purchases of wheat flour or 
Victory flour for the present but will renew its purchases 
probably in July. The program of shipments under the 
srg of the American Relief Association, it is said, has 

een completed. 

Wheat supplies in this country continue steadily to de- 
crease. Yet the receipts in May at the chief primary markets 
of the United States were 11,902,000 bushels, against 6,- 
815,000 bushels last year, showing an increase of nearly 
5,000,000 bushels this year. The receipts at the same 
points from July 1 1918 to May 31 this year were 430,720,000 
bushels, against 165,584,000 bushels in a like period last year. 
The Snow-Bartlett-Frazier crop report puts the winter wheat 
condition at 96.1, with an indicated crop of 900,000,000 
bushels. The spring wheat condition is put at 95.5, and 
indicated crop 345,000,000 bushels; total 1,245,000,000 
bushels. In France the outlook has been greatly improved 
by favorable weather. In Italy the crop is said to be in 
satisfactory condition. In Spain some damage was experi- 
enced from recent frost, but a good harvest is expected. In 
North Africa the weather has been favorable and crop 
prospects are bright. In Australia a reduction in the acreage 
is expected, due to the continued heavy rains, which have 
delayed sowing operations. Jn India some beneficial rains 
have fallen, but more is needed. 

DAILY CLOSING PRICES or WHEAT IN NEW YORK. 


: on. Tues. Wed. Thurs. Fri. 
ay ac TE hee cts_237% 237% 237% 237% 237% 237% 
1 erent es 240% 240% 240% 24034 240% 240% 


Indian corn advanced for a time on a better cash demand 
coincident with cold, wet weather at the West. Even dis- 
tant months were noticeably responsive to the strength of 
prices for July delivery. Though the receipts increased 
sharply at one time, the bullish factors offset them, includ- 
ing the evident disposition of the industries to absorb the 
current arrivals. The crop in the general opinion might 
have had a much better start than it did. December trad- 
ing began early in the week at what some regarded as the 
significant price of $1 42. That, of course, would once have 
looked very high. But with the rather dubious out'ook 
for the crop of late in parts of the belt, many contend that 
not only the December price but those for other deliveries 
are really on a conservative basis. Certainly prices have 





—_——— 


been high for some years past, and many of the trade have 
grown accustomed to regarding them as on the whole abun- 
dantly justified. Hogs and provisions advanced with ex- 
ports larger. The firmness of rye and barley certainly did 
corn no harm, especially as they were in pretty good export 
demand. And with hogs over $20 50, some have asserted 
that corn merely as feed was worth about $1 75. Shorts 
have been nervous. It is maintained that the discounts on 
distant months have been excessive. Temperatures in 
Canada have been as low as 22 degrees, and it has also been 
cold at times in the American Northwest. Some appre- 
hension has been felt on this score. Liverpool prices have 
been very firm, owing to the smallness of the offerings there 
and a brisk demand. Snow says corn planting is delayed 
and acreage is likely to show somewhat less than last year. 
Plant condition is below normal because of the lateness, but 
the soil and moisture conditions are highly favorable. He 
puts the rye condition at 95.1, with the indicated corp 93,- 
000,000 bushels. The barley condition is put at 91.3, with 
an indicated crop of 225,000,000 bushels. The Chic: 

Board of Trade directors haVe set to-morrow (June 7) as the 
time limit for evening up trades in July and September corn 
to the limit of 200,000 bushels, fixed in the original ruling 
of May 19. On the other hand, there are the big receipts. 
On a single day Chicago received some 600 cars. And is it 
so certain that the recent keen cash demand will continue 
indefinitely? Some doubt it. They question the stability 
of present prices or their logical validity, And the Okla- 
homa report, too, suggests to some that not improbably 
any crop drawbacks in the big producing States have been 
more or less exaggerated. Certainly the official Oklahoma 
statement puts the condition of the corn crop there at 85%, 
against 81% a year ago. Argentina corn has been offered 
rather freely on the basis of $1 44 July shipment, or 26c. 
under Chicago July. Liverpool advices are that Argen- 
tine dispatches say that chartering of steamers for June and 
July is very active, owing to the large stocks of old corn 
which are still available. From present indications Argen- 
tina, according to Liverpool advices, will have enough to 
satisfy European requirements and any prospective de- 
mand from America, and still leave a considerable surplus 
on hand. Free offerings by farmers keep prices in Argen- 
tina from advancing. It is said to-day that two steamers 


with 488,000 bushels had arrived here from Argentina. To- 
day prices fell 2 to 244e. with better weather. 


They end 
higher than a week ago, however. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Mi Wed. Thurs. Fri. 


Sat. on. Tues. ed 
Dek; BR 5 ate ace aa cts_191% 194% 193% 192% 192 190% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator _---- cts_.166% 169% 171 170% 170% 1687 
September delivery in elevator__..158%4 160 161% 161% 161 159 
December delivery in elevator..... .--- 141% 144 142% 142% 1407 


OATS advanced partly in sympathy with corn, rye and 
barley. Also there ca been a good export demand for oats. 
On the 2d inst. the sales for foreign account were stated at 
200,000 bushels at the seaboard; later 1,000,000 bushels was 
the total. Except in the Northwest the crop outlook, it is 
asserted, has been rather unfavorable as a rule. The 
season is described as backward. Also the country offerings 
have been light. The receipts are only moderate. And 
not a few emphasize, as in the past, the relative cheapness of 
oats. They continue to insist that oats are illogically low. 
Besides some are looking for a notable increase in the cash 
demand. And Liverpool prices have been firm. In fact 
in the United Kingdom generally oats prices are firm. 
Argentina clearances have be2n light. Snow puts the oats 
condition at 93.4; indicated crop, 1,460,000,000 bushels. 
On the other hand, beneficial rains have fallen at the North- 
west. Liverpool reports favorable weather in the United 
Kingdom and the demand only fair. It calls attention to the 
fact that liberal supplies are still available in this country 
and that Argentina’s trade is listless. To-day prices fell and 
they end lower for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. V ; Thurs. Fri. 
Standards cts_79%4 @80 80@80% 80@80% 804@80': 804@80': 7912@80 
No. 2 white_-_- 0 80% 80% 80% 80% 80% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery in elevator ------ cts. 67% 68% 68% 6834 684% 67% 
September delivery in elevator..-. 65% 664 66 65% 65% 64% 
December delivery in elevator_.... ---- ---- 67% 66% 66% 65% 

The following are closing quotations: 

$11 75 $12 401 Be 1 o0ods—P. barl 

ricg patents...... 1 i arley ¢ ortage barley: 
ee ete 11 10 Al 20) WE Tnneeaeancotcabecads $6 25 
Kansas straighte.... 1150@ 1250; Nos. 2,3 and 4, pearl__-_- 5 
Bye flour .......--- 8 25 900; Nos 2-0 and 3-0...-.- 6 25@6 40 
Corn goods, 100 Ibs.— | Nos. 4-0 and 6-0.......--.- 6 

White canine $4 30 | Oats goods—Carload, spot de- 

Yellow gran_.---- 4 32 | WONT ccvdessiekensnneean 795 
Oete GN. cocuescco 4 25@4 

GRAIN. 
t— Oats— 
ee $2 37% | Standard .-....-.-----: 7914 @80 
Sais waibeme o.2w apes 

aes 5 SS No. § white.......... 79@79 

ae, 3 SOW paconsceccte 1 93 eS 78% @79% 

MO. 3 FENOW caceuaceceso 192 | Barley— 
Rye— F Me wcccesceeesesoeese 123 

Oe BER ASE Seat a 1 64 I i ia ce 131 


WEATHER BULLETIN FOR WEEK ENDING JUNE 
3.—The influences of weather on the crops, as summarized 
in the weather bulletin issued by the Department of Agri- 
culture for the week ending June 3, were as follows: 


COTTON.—tThe rainfall was rather heavy in the central and south- 
eastern portions of the cotton belt and also in some western localities. 
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The temperature for the week as a whole averaged below the normal, except 
in the Carolinas and Tennessee, the week being cool in Oklahoma 
and Texas. Conditions were rather favorable for cotton in the Carolinas 
and Florida, and the crop made satisfactory progress in most localities 
in those States; elsewhere, however, the continued rainfall and wet soil 
were unfavorable for cultivation and growth. The condition of cotton 
continues satisfactory in G a, but it is deteriorating from lack of 
cultivation and fields. during the week was poor era 

in Alabama and Mississippi, where little opportunity was afforded for mu 

needed cultivation. Grass is becoming serious in Louisiana and eastern 
Arkansas, but conditions are most satisfactory in the southwestern part 
of the latter State. Cotton made little in Texas during the week 
on account of wet soil and grassy fields ood chopping and replanting were 
delayed, but insects show less activity. ‘The cool weather was unfavorable 
pd cotton in southwestern Arizona, but the grow is growing well in Califor- 


SPRING WHEAT .—Very beneficial rains were received in most of the 
ss belt, and temperatures were generally favorable, except too 
cool the western portions near the close of the week. Spring wheat 
made good growth from the Dakotas and Nebraska eastward and is mostly 
in splendid condition. Much improvement in this crop is reported from 
Montana as a result of rain d the week, while beneficial wers were 
received in many other Rocky ountain sections. It continued much 
$00, ae in Idaho and eastern Oregon, where more moisture is 

n ; 

NTER WHEAT.—tThe rainfall was rather heavy in the western 
portion of the principal winter wheat belt, but was entirely lacking, or 
only moderate to the east of Mississippi River; temperatures were higher 
than the seasonable average, except in the western portions. Winter wheat 
continued to make satisfactory progress in practically all of the principal 
mentennen: g areas, although heavy rain near the close of the week caused 

creased lodging in portions of the lower Mississippi Valley. Considerable 
rust and smut are reported in the great central valleys, but no serious 
damage has so far. ‘The condition of the crop continues from 
to excellent in nearly all sections from the plains States eastward. Wheat 
is heading as far north as Nebraska and Iowa, and harvest is in progress in 
the Southern States, although this work was interrupted by frequent 
rains; harvest is expected to begin so far north as southw Kansas 
in about two weeks. 

RYE, &c.—The weather continued favorable for winter rye and barley 
and these crops made satisfactory advancement generally, except in some 
Western sections where it was too dry. The temperature averaged above 
the normal from the lower  aeey my Valley eastward, and there was a 
large percentage of sunshine from the Ohio Valley and Lake region eastward. 
The rainfall was rather light in the Central Mississippi and lower Oregon 
verre and none fell during the week in Ohio and the more Eastern States. 

CORN .—The conditions were the most favorable of the season for work 
in the corn fields in this section of the  eggaane? and planting and cultivation 
made very satisfactory progress. While rather heavy rain occurred in the 
central and lower Mississippi Valley, much of the week was favorable for 
work in this region and in States to the northward. It continued very 
cool over the lower great plains and frequent rains were unfavorable for 
cultivation. The fields are, therefore, grassy, but corn made fairly good 
progress, and is in a satisfactory condition. Corn grew well during the 
week in more Southeastern districts, but frequent rains prevented tiva- 
tion. Corn is tasselling in northern Georgia. 

OATS.—The week was especially favorable for oats from the Ohio 
Valley northward and northeastward, although the crop continues back- 
ward in many localities, and there were local comp ts of yellowness 
in some central Mississippi Valley districts. Oat harvest was interrupted 
in the South by continued heavy rain, and there was some local damage 
reported to that already in stock. 


For other tables usually given here, see page 2303. 


The world’s shipments of wheat and corn for the week 
ending May 31 1919 and since July 1 1918 and 1917 are 
shown in the following: 




















| Wheat. Corn. 
Exports. 1918-19. |@1917-18. | 1918-19. | a 1917-18. 

| Week Since | “Since | Week | Since | Since 

| May31.| July 1. July 1. | May31.| July. | July 1. 

| Bushels. | Bushels. | Bushels. | Bushels. Bushels. | Bushels. 
North Amer -|12,000,000 312,257 ,000'243,143,000; __...__- | 8,097,000) 29,881,000 
Russia... - See ee | Ave cadl Ao eS hal bsg Sealing | auiggens- er for eS 
Danube-_-_-_- ‘tg ltetgebiee ae a. epee rac EVE | 


Argentina_--| 1,500,000) 79,188,000 48,416,000) 





Australia .__| 3,000,000) 61,546,000) 37,363,000, _......-| --------] ---..--- 
Rial Be ter asice 5,623,000 14,840,000, -_-_--_- ERSURIRT On See eee 
Oth. countr’s| 100,000 3,660,000) 3,047,000, 100,000, 4,338,000} 3,555,000 

Total. .._- 16,600,000 462,274,000 346,809,000 2,000,000 48,629,000: 51,960,000 





The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Feb. 14 1919 was as follows: 

GRAIN STOCKS. 


Wheat, Corn. Oats. Rye. Barley. 

United States— bush bush. bush. bush. bush. 
ae 7,000 1,526,000 951,000 1,061,000 
“Resa Ria ee 97 ,000 4,000 173,000 
Philadelphia 79,000 1,012,000 469 ,000 103 ,000 
Sea aeer 322,000 06 ,000 735,000 ,000 
DN. ccc ew | imine’ eee ee. -<- aarninde 757 ,000 
New Orleans 63,000 a weenie 402 ,000 
NS (ee 1,000 218,000 
ey apie ar 53,000 3,608,000 821,000 1,901,000 
ES RES 24,000 83,000 166,000 ,000 
ile ES NS 56,000 147 ,000 eee 
Ga SRS eee 519,000 2,764,000 1,676,000 1,235,000 
Milwaukee -._......____ 131,000 629,000 66,000 1,133,000 
IIR op it es pire 195,000 1,080,000 61,000 
Minneapolis 19,000 2,056,000 4,128,000 1,846,000 
ee 23,000 263,000 65,000 53,000 
Kansas City 208 ,000 799,000 ae )—S—t eee 
PU hne vibiieineacn coc 1,000 pT a Ore 
Indianapolis - 451,000 119,000 i eee 
Rehan aa aR 634,000 518,000 246 ,000 59,000 
. . perneeee Fa aa ee ae i 437 ,000 183,000 
On Canal and River_.... 158,000 _____- SORO00 | isles ee 








Total May 31 1919__..23,702,000 2,610,000 15,827,000 11,391,000 9,756,000 
Total May 24 1919____27,615,000 2,549,000 16,680,000 11,528,000 10,708,000 
Total June 1 1918____ 1,181,000 13,038,000 20,822,000 y 3,358 ,000 


. ,000 
Note.—Bonded grain not included above: Oats, 5,000 bushels New York; 3,000 
Duluth; total, 8,000 bushels, against 73,000 in 1918: and barley, 141,000 New York, 
25,000 Duluth; total, 166,000, against 34,000 in 1918. 











ee 
ana ee 5,472,000 6,000 346, ,000 1,831,000 
Ft. William & Pt. Arthur. 6,394,000 ______ 4.311000 18 ecco eeweees 
Other Canadian*__._____ | Bias Baee..... dented * “GSuoase 
Total May 31 1919_._.19,365,000 6,000 4,889,000 93,000 1,831,000 
Total May 24 1919___.24,783,000 5,000 4,894,000 97,000 1,290,000 
Total June 1 1918_... 5,352,000 705,000 11,262,000 _.... 700,000 
sonar delayed on account telegraphic strike at Winnipeg: May 10 figures 
tS EE SE IS 23,702,000 2,610,000 15,827,000 11,391,000 9,756,000 
indie aisitiinienabdide in 19,365,000 6,000 4,889,000 93,000 1,831,000 
Total May 31 1919___.43,067,000 2,616,000 20,716,000 11,484,000 11,587,000 
Total May 24 1910___.58,519,000 2,554,000 21,574,000 11,625,000 11,998,000 
Total June 1 1918__.. 6,533,000 13,743,000 32,084,000 852,000 4,058,000 





THE DRY GOODS TRADE 


New York, Friday Night, June 6 1919. 

Although markets for dry goods have been less active 
during the past week, a fairly large volume of business has 
been transacted. The lull in buying has been most no- 
ticeable in the cotton goods division. Woolens and worsteds 
have continued active and there has been an increased de- 
mand for silks. Prices for all fabrics are firmly maintained, 
with the tendency upward in many cases. As regards 
prices for cotton fabrics, underlying factors are construed 
as indicative of higher quotations. Some merchants, how- 
ever, are predicting a reaction in prices for gray goods, as 
finishers claim that they are unable to pay present prices for 
goods in the gray and sell the finished product at a profit. 
The initial Government report of the season covering the 
condition of the cotton crop was published during the week 
and showed the start of the new crop to be below the ten- 
year average, which had a general tendency to strengthen 
the dry goods markets. Manufacturers, as a rule, appear 
to have abandoned hope of securing raw cotton at cheaper 

rices, as it is not expected that the yield this year will be 
Eien. According to reports, many buyers are anxious 
to place large orders for fabrics which mills in all cases are 
not in a position to accept. Manufacturers are well booked 
ahead and are having considerable difficulty in keeping up 
with orders. Complaints of backward deliveries are be- 
coming more numerous, and as a result the lull in demand 
is welcomed by mills. Jobbers are doing a good business 
and claim that trade throughout the country is very active. 
They also report an increasing desire on the part of re- 
tailers to provide for forward requirements on a much 
larger scale than usual. Considerable interest has been 
attracted by the establishment of several stores by selling 
agents for Northern and Southern mills for the purpose of 
direct distribution from manufacturer to consumer. If the 
plan proves to be successful, it will likely result in a coun- 
try-wide chain of stores. Moderate activity continues in 
the export division of the market despite the fact that 
cable delays are interfering with business. Inquiries from 
European neutrals are increasing, while there is also a good 
demand for cloths from Mediterranean and Balkan coun- 
tries. 


DOMESTIC COTTON GOODS.—There has been a 
marked falling off in demand for staple cottons during the 
week, and this has been welcomed by mills who saw much 
higher prices and increased difficulties in making deliver- 
ies if the demand did not subside. It has been rumored in 
some quarters of the trade that the slowing down was 
brought about by warnings from financial centres against 
overbuying. Whatever has been the cause, there has been 
an easier tendency and particularly in the gray goods mar- 
kets. While mills have not made concessions, there has 
been considerable selling by second hands at reduced prices. 
Re-sales, in fact, constituted the major part of the business 
transacted during the week. Despite the concessions 
granted by second hands, they were not able to dispose of 
the offerings very readily, as it is generally believed that 
further reactions are necessary. Holders so far have only 
reduced prices from one quarter to three-quarters cent from 
previous high levels. Demand for cotton duck has fallen 
off and some manufacturers complain that they are unable 
to sell at prices commensurate with advances in other cot- 
ton goods. It is reported that 4.70 sheetings have been 
offered for sale at 14% cents, whereas late last week they 
sold as high as 15144 cents. Mills manufacturing colored 
goods are well sold ahead and spot fabrics are scarce. The 
Government re-sales of denims are taking place without 
affecting primary markets. Business in gray goods has been 
slow and large consumers are believed to be well supplied. 
Gray goods, 38-inch standard, are listed at 16c. 


WOOLEN GOODS.—Inquiry for woolens and worsteds 
continues active with the majority of manufacturers in such 
a sold-up condition that they are unable to accept further 
orders. Merchants in need of supplies have recently been 
requesting mills to extend their manufacturing season of 
fall fabrics. Dress goods markets continue active, and it is 
reported that retail distribution is far in excess of what had 
been expected Jobbers have been steady buyers ofworsted 
fabrics. The end of the clothing strike in this city has 
brought considerable relief to merchants, although it has had 
little effect on buyers of fabrics. 


FOREIGN DRY GOODS.—A moderate improvement has 
been noted in the demand for linens during the week. The 
improvement is said to be quite noticeable and many are of 
the opinion that there is a possibjlity of demand broadeni 
as prices for various substitutes continue to move upwar 
and nearer a parity with pure linens. While most of the 
sales have been made from importers’ stocks, a few new 
orders have been sent to manufacturers abroad. Jobbers 
and buyers for department stores have been more interested 
in pure linens, especially dress fabrics and art linens. A 
prominent handkerchief manufacturer has been a fair buyer 
of handkerchief linens. Advices from Belfast state that a 
very encouraging business has been transacted of late with 
northern Europe. Burlaps continue firm with interest 
shifting from light weights to heavy weights, owing to sold-up 
condition of theformer. Light weights are quoted at 10.35c. 
and heavy weights at 12c. 
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MUNICIPAL BOND SALES IN MAY. ‘ 


Our records show that the new issues of municipal bonds 
of a permanent character disposed of during the month 
of May amounted to $36,201,276. In May 1918 the total 
was $33,814,730, including an issue of $3,000,000 44% 
put out by the State of Mississippi for the purpose of tak- 
ing up outstanding notes of the State. 

The largest disposal at public sale in May this year was 
by the City of Buffalo, of $4,771,500 44s, representing 
nineteen separate issues. The price at which they were 
disposed of was 101.3872. Other places contributing to 
the May total were: Akron Sch. Dist., Ohio, $1,000,000 5s 
at 100.01; Albany, N. Y., $244,250 434s at 102.344; Boston, 
Mass., $2,320,000 44s at 101.129. Cleveland, Ohio, $2,- 
680,000 5s at 104.329; Franklin County, Miss., $400,000 
5s at 100.588; Hennepin County, Minn., $256,000 5s at 
102.50; Hudson County, N. J., $1,179,000 5s at 101.299; 
Jefferson County (Ark.) Road Dist. No. 14, $350,000 5s 
at 100; Kaufman County, Tex., $750,000 5s at 100; Kleberg 
County, Tex., $350,000 5s at 100; King County, Wash., 
$300,000 5s at 102.70; Millard County (Utah) Drainage 
Dist. No. 4, $310,000 6s; Niagara Falls, N. Y., $475,000 
434s at 104.127; $125,000 434s at 102.324; $68,217 434s at 
104.112; Orange County, Tex., $1,000,000 5%s at 101.1015; 
Oregon, State of, $500,000 4s at 93.58; Pasquotank County, 
No. Caro., $500,000 5s at 100.075; Port of Portland, Ore., 
$1,250,000 4'%s at 96.59; Sussex County, Del., $500,000 
4s at 95.131; Tom Green County, Tex., $500,000 5s at 
102.80; Trumbull County, Ohio, $249,000 5s at 100; $63,313 
- at 100.01; Westchester County, N. Y., $596,000 434s at 

271. 

The total of $36,901,276 given above includes only per- 
manent bond issues by places in the United States. There 
were also negotiated last month $8,383,000 temporary or 
short-term loans, including $3,190,000 revenue bonds and 
corporate stock notes of New York City. The sales of 
permanent bond or debenture issues in the Dominion of 
Canada in May amounted to $11,031,649, inleuding $5,000,- 
000 Government of Newfoundland, $4,000,000 Province of 
Ontario, $1,000,000 Province of New Brunswick and $200,000 
Moose Jaw, Sask., debentures. In the following table we 
publish a comparison of all the various forms of obliga- 
tions put out in May for the last five years: 

1919. 1918. 1917. 1916. 1915. 
Permanent loans (U. S.)..36,201 276 33,814,730 23,743,403 29,006,488 42,691,129 
*Temp’y loans (U. 8.)-.-*8,383,000 37,696,146 28,644,435 15,513,460 20,372,722 


Canadian loans (perm’t) __11,031,649 11,264,696 640,920 15,540,282 12,324,285 
Bonds of U.8. Possessions None None None None None 


ins dtd 55,615,925 82,775,572 53,028,848 60,060,230 75,388,136 

















* Including temporary securities issued by New York City, $3,190,000 in May 
1919, $27,546,146 in May 1918, $24,000,000 in May 1917, $10,250,000 in May 1916 
and $12,865,000 in May 1915. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during May 1919 
were 214 and 302, respectively. This contrasts with 256 
and 323 for April 1919 and with 322 and 404 for May 1918. 

For comparative purposes, we add the following table, 
showing the aggregates of long-term issues for May and the 
five months for a series of years: 





Month of For the Morth of For the 

May. Five Months. May. Five Months. 
, | SRR $36,201,276 $179,238,992! 1905_......_. $16,569,066 $92,706,300 
, ee 33,814,730 123,945,211) 1904......... 55,110,016 113,443,246 
_ RE a 23,743,493 193,068,268; 1903_....-... 14,846,227 62,649,815 
ERE 29,006,488 235,908,881! 1902 69,211,223 
, | ASRS 42,691,129 213,952,380/ 1901 47,754,962 
Tilcatcense 34,166,614 303,153,440) 1900 58,273,539 
EE Ske 83,234,579 179,493,040/ 1899 33,996,634 
| ASSERT 98,852,064 196,803,486 | 1898 34,373,622 
| ee 33,765,245 195,791,550 | 1897 56,890,312 
LEE 18,767,754 143,476,335) 1896 30,384,656 
Re 27,597,869 145,000,867 | 1895 41,084,172 
| EERE TI 25,280,431 137,476,515) 1894 50,067,615 
Rae: 15,722,336 93,957 ,403 | 1893_.......- 30,774,180 
BeeasGindacce 14,895,937 80,651,623 | 1892 36,844,291 





Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





NEWS ITEMS 


Nebraska, State of.—Petitions for Referendum on Pro- 
hibition Amendment Circulation.—According to local papers, 
circulation has begun in Nebraska of petitions calling for a 
referendum on the action of the State islature on last 
Jan. 16 in ratifying the national prohibition amendment. 
The Nebraska Legislature was the thirty-sixth to ratify, and 
its endorsement of the amendment furnished the uisite 


number of State ratifications to make nationwide prohibition 
effective. 


United States.— National Suffrage Amendment Passed by 
Senate.—Reference to this is made in our “Current News 
Department” this week. 


Washington, State of.—Supreme Court Orders Referen- 
dum on Nationwide Prohibition.—Reference to this is made 
in our “Current News Department” this week. 





BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ABERDEEN, Brown County, So. Dak.—BOND SALE.—On June 2 
the $325,000 4%% 20-yr. tax- coupon storm-sewer bon V. 108 
p- 1956—were awarded to the Aberdeen Cl House Assn. at par and 
nt. The Harris Trust & Sav. Bank, Taylor, Ewart & Co., Minnea 

& Trust, Bankers Mortgage Co., Powell, Garard & Co., Nat. City 


Loan 
Co., Merchants Trust & ; osser Yillaman 
Co., arhante Sav. Bank and Bolger, M & Willa also 


AIKEN COUNTY (P. O. Aiken), So. Caro.—BOND OFFERING.— 
Sealed bids will be received until 12 J June 18 b W. W. Buspee, Chief 
Commissioner, for $50,000 6% 25-year school : Bond Denom. $500. 
Date July 1 1919. Interest annual. “Purchaser to pay accrued interest. 


ALBERT LEA, Freeborn County, Minn.—BOND SALE.—The North- 
western Trust Co. of St. Paul was awarded the $148,000 5% 5-30-year 
refunding bonds dated May 1 1919 offered on May 29—V. 108, p. 22 


for $151,500, equal to 102.364. D . $1,000. : 
Interest M. & N" 02.364 enom. $1,000. Date May 1 1919 


AMBRIDGE, Beaver County, Pa.—BOND SALE.—On June 2 the 
$70,000 4 %4 % 13%-yr. aver. paving bonds—V. 108, p. 2052—were awarded 
to the Union Trust Co. of Pittsburgh for $71,331 (100.019) and int. Other 


bidders were: ‘ 
Milton Nat. Bank, Milton $71,068 BB Eyon: Sin & Co., Pitts_$70,907 90 
71,054 90/G cGregor, Pitts. 70,025 00 


National City Co_______ i over & 
Denom. $1,000. Interest J. & J 


AMHERST, Lorain County, Ohio.—BOND OFFERING.—Wm. F. 
Baker, Village Clerk, will receive proposals until 12 m. June 20 for $5,100 
6% Milan Avenue special assess. bonds. Auth. Sec. 3939, Gen. Code. 
Denom. 19 for $250 and 1 for $350. Date July 1 1919. Int. semi-ann. 
Due $250 each six months from May 1 1920 to May 1 1929 and $350 Nov. 1 
1929. Purchaser to pay accrued interest. 


ANTWERP, Paulding County, Ohio.—BOND SALE.—On May 27 
the following 2 issues of 5% bonds aggregating $22,700 were awarded to 
the Ohio Nat. Bank of Columbus at 100.333 and interest: 
$18,200 street-impt. bonds. V. 108, p. 1847. Due $1,820 yearly on April 1 

from 1921 to 1930 incl. 

4,500 refunding bonds. V. 108, p. 1956. Due April 1 1926. 

W. L. Slayton & Co. of Toledo and Otis & Co. of Cleveland were the 
only other brokers to submit bids. 


ARCADIA, Hancock County, Ohio.—BOND OFFERING.—Earl E. 
Ebersole, Village Clerk, will receive bids until 12 m. June 9 for $11,000 
5%% coupon electric light bonds. Denom. $500. Date June 1 1919. 
Semi-annual interest payable at the Arcadia Bank Sewing Co., of 
Arcadia. Due yearly on June 1 as follows: $500 1923 and $1, 1924 to 
1930, inclusive. Certified check for 1% of amount of bonds bid for, but 
in no case less than $10, payable to the Village Treasurer, required. Bonds 
to be delivered and paid for within ten days from date of award. 

to pay accrued interest. 


ASHE COUNTY (P. O. Jefferson), No. Caro.—BOND OFFERING.— 
Further details are at hand relative to the offering on June 17 of the $200,000 
5%% road bonds (V. 108, p. 2155). Proposals for these bonds will be re- 
ceived until 12 m.onthatday by 8S. G. Parsons, Chairman of the Road Com- 
mission. Date Aug. 1 1919. cipal and semi-annual interest (F. & A.) 
Sm ee at New York. Certified check for 24% required. Total bond 
debt (including this issue), $220,000. Assessed value 1918, $4,502,552. 
Actual value (estimated), $25,000,000. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—It is 
reported that a temporary loan of $50,000, dated June 4, and maturin 
Nov. 4 1919, has been awarded to 8S. N. Bond & Co., of Boston, on a 4.27% 
discount basis, plus a premium of $1 25. 


AVON, Lorain County, Ohio.—BOND OFFERING —Lewis Bennett, 
Village Clerk, will receive bids until 12 m June 23 for the $60,000 5a 
general roadimpt bonds recently voted—V. 108, p. 1634. Auth. Sec. 3939, 
Gen. Code. Denom. $1,000. Date May 15 1919. Int. semi-ann. Due 
$6,000 yearly on May 15 from 1920 to 1929 incl. Cert. check for 2% of 
amount of bonds bid for, payable to the Village Treasurer, req . Bonds 
to be delivered and paid fur within 10 days from date of award. 

to pay accrued interest. 


BEAUFORT COUNTY (P. O. Washington), N. C.—BOND OFFER- 
ING.—According to newspaper reports, Frank o. Kugler, Chairman of 
County Road Commission, will receive proposals until 12 m. July 7 for 
500,000 6-30-year serial road bonds, at not to exceed 54% interest. 


Certified check for 2% req 


BELTON, Bell County, Tex.—BOND ELECTION.—According to 
newspaper reports, an election will be held June 17 to vote on the issuance 
of $25.000 park and $75,000 street-improvement bonds. 


BENTON COUNTY (P. O. Ashland), Miss.—BONDS VOTED.—An 
issue of $200,000 highway bonds was voted at a recent election. 


BIG SPRING TOWNSHIP . O. New Riegel), Seneca County, 
Ohio.—BOND OFFERING.—L. E. Siebenaller, Township Clerk, will re- 
ceive bids until 1 p. m. June 11 for $10,000 5% coupon Tiffin and Spi le 
Road impt. bonds. Auth. Sec. 3298-15e, Gen. Code. Denom. 4 
Date June 151919. Int.M.&8S. Due $500 each six months from Mar. 15 
1920 to Sept. 15 1929 incl. Cert. check for 2% of amount of bid, payable 
to the above Clerk, required. Bonds to be delivered and paid for at the 
Township Treasurer's office. Purchaser to pay accrued interest. 

BLACK OAK-HANCOCK IMPROVEMENT DISTRICT 
Jonesboro), Craighead County, Ark.—BOND SALE.—An 
$450,000 road-improvement bonds was recently awarded, to 
reports, to Edgar J. Hahn, of Little Rock, and Walter Orthwein, of St. 
Louis, jointly. 

OOM TOWNSHIP (P. O. South Webster), Scioto County, Ohio. 

_ BOND SALE.—The Cincinnati “Enquirer” of May 22 reports that the 

First National Bank of Portsmouth has been awarded an issue of $5,500 
bonds for $5,565, equal to 101.181. 

BONHAM, Fannin County, Tex.—BOND SALE.—On May 10 the 


(PP. O. 
issue of 


20-40-year (opt.) street-improvement bonds recently voted 
ios. > 4310). were awarded to A. E. Aub & Co. of Gincianatl at par 
and in . Date July 11919. Int. J. & J. 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—BOND SALE.—On 
May 31 the Cleveland National Bank was awarded at par and interest 
$16,000 road bonds. 

BROCKTON, Plymouth County, Mass.—BOND OFFERING.—The 
City Treasurer will receive proposals until 12 m. June 10, it is stated, for 
the following 4)4 7 bonds, seeregaume sof 1919. Due $4,000 yearly 
surface . o 
nnned from 1920 to 1929, inclusive. 
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$25. 000 sewerage loan Act of se. pee $3,000 yearly from poses to 1924, for $500 and 1 =. $700. Date — 13 1919. Prin. aaa er. int. 
Saesite. and $2, yeasty from 1925 to 1929, inclusi Ps able at the County Due Py on June 13 as 
20,000 water loan Act 2 1918. ue $2,000 yearly from 1920 t to 1929, | follows: $2,500 1920 and 1921, $3,200 00 1922 and $2, 1923 and 1024. 
inclusive. na Certified check (or cash) on ona . & bank loca ted in Darke e County, for for $100 
000 year 920 e Board o i a Bly 
ws nage Be! 000 18 ae wether ve frered and paid for at os. Goanty Auditor’s > cee 


macadam pa 
to 1923, Leioave. and $24,000 


10,000 = phe Lees of 1919. Due $2,000 yearly from 1920 
21,000 macadam vounens loan of 1919. Due $5,000 1920 and $4,000 


pa 
yearly from 1921 to 1924, inclusive 
street construction loan of 1919. Due $6,000 yearly from 1920 
to 1924, inclusive. 
sidewalk loan of 1919. Due $3,000 yearly from 1920 to 1924, incl. 
playground and park loan, Act of 1914. Due $1,000 yearly’ from 


1920 to 1924, inclusive. 
Division Street extension loan of 1919. Due $1,200 1920; e000 
1929, inclusive 


yearly from 1921 to 1925, inclusive, and $500 yearly from 1 

All the above bonds are dated a 1 1919, excepting the $8, 200 Division 

Street extension loan of 1919 bo which are 99 May 1 1919. 
BRONXVILLE, wiereenecter County, N. ae aoe —On 


June 2 the following 4% 7% bo ating $25.00 (V. 108, p. 2155), 
were awarded to Stacy & gg of Now York, for $26,565 (102.567) and 


30,000 
15,000 
5,000 


8,200 


accrued oo > fig 
$15,000 public square bonds, dated June 1 1919. Due $1,000 yearly on 
une 1 from 1924 to 1938, inclusive 
8,000 == bonds, dated June 1 1919. “pue $1,000 yearly on June 1 
m 1924 to 1931, inclusive. 
1,000 refunding sewer bonds, dated July 151919. Due July ¥ 1949. 
400 refunding sewer bonds, dated Aug. i 1919. Due Aug. 1 1949. 





1,000 refunding sewer bonds, dated Dec. + 3208. Due Dec. 1 1949. 
500 refunding sewer bonds, dated Dec. 1919. Due Dec. 1 1949. 
vee’ & Merrifield, of New York, bid iol .08 on the whole issue, and 
Geo. Gibbons, also of New York, ‘offered 101.17 and 100.34 on the 
o23 | ino "public square and park and $2, 900 refunding sewer bonds, respec- 


p> Williams County, Ohio.—BOND OFFERING.—4J. - ell. 
Village Clerk, will receive bids until 12 m. June 23 for $10,000 5 Pa cou 
be amar yey vr mains are we or bonds. Denom. $1, ore 
10 1919, it; & 8. e $1,000 yearly on Mar. 1 from 1924 to 
03 _. 1 me ae. os the Village Treasurer's office. Cert 
pe bo for 2 = of bonds bid et aye to the Village Treasurer, 
delivered and —s ‘or within 10 days from date of 
be terete printed née ¢ and coupons without cost to 
the. -- “E. yim go pay Pearued interest. 
aa De Kalb County, Ind.—BOND SALE.—On June 2 the 
$2, a 5% fire apparatus pu bonds (V. ef. . 2157), were awarded 
A. Mason at par. ue $1, on May 5 in 1 1923. 
gh: Fane SCHOOL DISTRICT NO. 9 (P. O. Sheovepest), 
La.—BOND LE.—tThe First National Bank of Shreveport, off et 4 
and interest a $400 for printing bonds, was awarded the $40, Bi: 
2-14-year serial coupon school bonds dated July 1 1919, offered on May 28 
(Vv. 108, p. 1957). 
CAMPBELL COUNTY (P. O. Rustburg), Va.—BOND OFFERING .— 
Bids will be received until 12 m. June 9 by 8. C. C Coggin, Clerk Bd. of Su 
or $1 i$, 000 5% (20-34-yr. opt.) road Snaps bonds. Denom. $ 00. 
Date July 11919. Prin. and semi-ann. int. ae payable at the office 
of i De Treas. Cert. “check for 2% of ER amount of bonds bid for 
requ 


CANTON, Stark County, Otle. 20ND OFFERING.—Samuel E. 
part, City Auditor, will receive proposals until 12 m. June 23 for $13,700 
4% oot n Jand-purchase bonds. Auth. pe. 2990. Gen. Code. Date 
1919. Prin. and semi-ann. int. (M. .) payable at the City 
ec s office. Due 1929. Bg check of, a t6 bank for 5%, pay- 
able to the City Treasurer required Bonded debt (excluding t issue) 
Jan. 1 2919 $4,711,836 91. loating debt (add'l), $44,597 33. Sinking 
fund, t 74 1.789 91. valuation, $115,610,660.| Total tax rate 
(per $1 *0005. $13 1 


CASS poetdehan . oO. Le ganeport)» Ind.—BONDS AWARDED IN 


PART .—Of the two issues of odie way bonds, ageregating | 29,500, 
nto Oo 


$ 
offered on May 26 (V. 108. p paume 
verman of Indianapolis, it is repo 


were awarded to Becker & 
CLARK TOWNSHIP (P. Helmick), Coshocton m County. Ohie.— 
BOND OFFERING.—Geo. E. Fox, Clerk Joard of Township Trustees, 
receive bids until 1 p. m. June 14 for $2,725 6% compan road bonds. Auth. 
Sec. 2294 and 3295, Gen. Code Denom. 6 for $2 3 for $300 and 1 for 
$525. ae fone o} 1919. Prin. and semi-ann. int. payable at the Farmers’ 

& Mer of Warsaw. Duesemi-annually as follows: $250 Mar. 1 
1920 y= Sept. 11 ? i022 hey $300 Mar. 1 1923 to er. 1 1924 incl., and $325 
Sept. 1 19 check on some solvent bank in Coshocton County for 
5% of amount Rank bid for, payable to the above Clerk, required. - 
chaser to pay accrued interest. 


CLARKE COUNTY SCHOOL DISTRICT NO. 9, Wash.—BOND 
SALE.—On May 22 the State Board of Finance was awarded < ~s pas 
interest for 54s $4,950 3-15-year (opt.) school bonds. Denom. 


CLEARFIELD TOWNSHIP, Cambria County, Pa.—BOND nll 
NG Srepesais will be received until 9 a. m. June 21 b Sprout, 
oard of Township Supervisors eB, O. Asheville af 1) °o > ol) 
for $27,000 5% coupes a road-improvement bonds Denom $1,000 
Date July 1 1919 & J. Due $1,000 yearly on July 1 from 1920 
£2,446. lnc Gert. y 8 for $500, payable to the ‘Township of Clear- 
e 


CLEVELAND COUNTY (P. O. Shelby), No. Caro.—BOND OFFER- 
ING a bids will be received until 2 p. m. June 16 by J. J. Lattimore, 
Register of Deeds and Clerk Board of County Commissioners, for $40, 000 
6% Township No. 5road bonds. Date July 11919. Interest semi-annual. 


CLINTON COUNTY (P. O. Se. arohne). Mich.—BOND SALE.—The 
Clinton County Savings Bank o Jomea. aang $49,525, K. jal to 
100.055, was recently awarded s = of $49,500 5% county infirmary 
bonds. Denom. $500. Date June 1 1919. Int. payable June 1. Due 
$16,500 yearly on June 1 from 1920 to 1922, incl. 


COITSVILLE be OW NSHIP RURAL SCHOOL DesTaicr (P. O. 

estes aoe Mahoning County, Ohio.—BOND E.—On May 29 
the $160,000 5% % school bonds (V. 108, p. os) were "arabes to Prudden 
& Co. of Toledo for $161 :700 (101.062) and interest. Due $10,000 yearly 
on April 1 from 1930 to 1945, incl. 

erent Erie County, Pa.—BOND SALE.—On June 2 the $50,000 
4? 2 coepon tax-free building bonds (V. 108, p. 2259) were awarded as 
$25,000 to National Bank Corr 

25,000 to Citizens National Bank of Corry. 


CRISP SCHOOL DISTRICT (P. O. Cute ) 
BONDS VOTED.—The question of issuin $15,600 
at the election held May 17.—V. 108, p. Fob" 


mcROok COUNTY | (P. oO. Prineville), Ore:—BOND SALE.—On 
a e ear wa on 
awarded, it is stated, to Clark, Kenai & Co. of Portland, at 105 208°" 


CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING .— 
Sealed bids will be received until 12 m. June 18 by F. O. Voil, Village Clerk, 
for $6,100 54h Payne Avenue Lateral Sewer bonds. ‘Denom. 9 for 
$600 and 1 for 60. ate June 11919. Prin. and semi-ann. int. (J. & D.) 
payable at the Citizens Bank of Cuyah Falls. Due yearly on June 1 
as follows: $600, 1920 to 1928, incl.; na 700, 1929. Cert. check on some 
solvent Ohio bank, other than the one making the bid, for 10% of amount 
of bonds bid for, p eyanle to the Village Treasurer, req - Bonds to 
pe delivered ape pene Pai aad within 10 days from date ‘of award. Purchaser 

Pay accru 


DALLAS amere (P. O. Ralias), Fern BONDS VOTED.—On May 
24 the $6,500,000 road bonds—V. SB as gp authorized by a vote 
of 5,762 “for” to ia of, ® ecil L. Simpson, County Judge, 
states that these bonds will sold only as the money is needed for con- 
struction. This is the largest county road bond issue ever voted in Texas, 
it is reported. 

DAREE COUNTY (P. O. Greenville), Ohio.—BOND OFFERING.— 
G. Harrison, County Auditor, will receive bids until 10 a. m. June 13 
for si3. 200 5% road bonds. Auth. Sec. 6929, Gen. Code. Denom. 25 


Eilon County, Tex.— 
school bonds carried 





office. 


DAWSON COAL SCHOOL DISTRICT prs O. Glendive), 


2 ing thos 


Mont.—BOND SALE.—On June 2 the $14, ae eit -free coupon 
school-building bonds (V. 108, p. 2156) were nnd to Wells-Dickey Co. 
of Minneapolis for $14, 200 (101.428) aed 7 aaenats. Other bids were: 
Name— Price. Price. 
Hyney, Emerson Co-......- $14, 160-Keeler 1 Bros., Debver.....-<- $14,151 


DELAWARE COUNTY, (P.O.Delaware) Ohio._-BOND OFFERING .— 


Geo. J , Clerk of Board of County Comm’ers, receive bids until 
1 p. m. 2 0 for $120,000 5% assessment road bonds. Auth. Sec. 1223, 
Gen. Code. Denom. $1,000. Date June 1 1919. Prin. and semi-ann. 
int. (M. & 8.) pa — oe = a County s ofice. Due $6,000 each 


six months fr from 9 to Mar. 1 1929, incl. Certified check on a 


bank located laware County for $1,000, able to the County 

Auditor, req delivered d/and paid or within 5 days from 

gate of award, at the Soaue Bm ye s office to pay accrued 
terest. 


Wayne Commie, Ohio.—BOND SALE. oe May 31 

10-year serial street-impt. bonds, ag ing $34,200, 

108, 21 were awarded to Sidney Spitzer & & Co. 7 Toledo. for 

$35,562, equal to 103.982 Date May 1 1919 

- py Sos Cee eee Fa SOND SALE.—On June 2 A 

n issues © -free bo scores ,000—V ° 

.. 3259--were awarded to L on, Singer : & eos oe Baty at 101.467: 

,000 bonds. Due $4, on June 1 in even-num years from 1924 
to 1932, incl., and $5,000 on June 1 in even-numbered years from 
4 to 1940, incl., and $10, O50 Sune | 1 1942. 


25,000 cones. Due $2 2,000 on June odd-numbered years from 1925 
1945, , and $3. rat June 1 1947. 
Date Ma 31 1919. 


Int 
The Du Bois National Bonk’ bia $75,375 for the 2 issues. 


EDEN TOWNSHIP (P. O. Melmore), Seneca County, © Ohio.—BOND 
OFFERING.—Grattan B. Deats, Township Clerk, will receive bids until 
1 p. m. June 11 for $18,700 5% coupon yohn peitz Road impt bonds 
Auth. Sec. 3298-15e Gen. Code. Denom. 37 for $500 and 1 for $200. 
Date June 15 1919. . 1 1920, $: 1 
1920; $1,000 each six months from Mar. 15 1921 to Sept. 15 1929, . 
Cert. check for 2% of amount of bid, payable to the above Township Olerk, 

uired. Bonds to be delivered and paid for at the Township Treasurer's 
office. Purchaser to pay accrued interest. 


EFFINGHAM COUNTY (P. O. Effingham), Ill.—BOND OFFERING. 
—Proposals will be received until 12 m. O54 . b Som Span , Chairman 


DOYLESTOWN 
the 2 — of 6 ;. 


of Board of Supervisors, for $104,000 5 -20- road bonds. 
Denom. $100. onds to be dated not later than += 15 51919. 1 ro ePrin. and 
annual interest payable at the County Treasurer's o' ed check 


on a national bank located in Illinois, for $5,200, eayalte rey the County 
Treasurer, required. 


ELMWOOD VILLAGE ma 2a pesrnict me O. Elmwood Place) 
Hamilton County, ene LE.—On 29 the First Natio: 
Bank of Elmw was aan at par om accrued interest 
$2.000 5% SEi0-year ae school impt. bes offered on that date.— 


- 108,, p. There were no other bidd 
EL SEGUNDO SCHOOL pistrect. " por County, Calif.— 
BOND OFFERING.—Pro Is will be received until 2 p. m. une 16 by 


~ * iguae- County Clerk and metre Clerk Board of County Super. 
~g 2 O. Los Angeles) i ee 5%% school bonds. Denom. $1 

Date une 1 1919. Prin. and semi-ann. int. payable at the office of the 
County Treasurer. Due yearly on June 1 as follows: $4,000, 1930 to i aed 
incl.; $5,000, 1930 to 1939, incl.; and $6,000, 1940 to 1944, in 

ier’s check for 3 os ayable to the Chairman Board or Cau 
Su yal required. ye in 

500. Assessed value “1918, | 34 


terest. Bond debt, 

ERIE, Erie County, Pa.—BOND ee will be re- 
ceived until 11 a. m. June 10 by T. Hanlon, City Clerk, for the following 
$1,000,000 414% tax free coupon Mill Creek Impt. bonds, offered without 
success on May 13 (V. 108, p. 1743): 
$400,000 Series ‘‘A’’ bonds. Due yearly on May 15 as follows: $50,000 

1924, $10,000 1925 to 1931 incl. and $35,000 1932 to 1939 incl. 
600,000 Series ‘“‘C’’ bonds. Due yearly on May 15 as follows: $50,000 
1924, $10,000 1925 to 1929 incl. and $50,000 1930 to 1939 incl. 

Denom. $1,000. Date May 15 1919. Prin. and semi-ann. interest 
(M. & N.) payable at the City Treasurer's office. Certified check on a 
well known responsible banking house for 1% of amount of bonds bid for, 
payable to the City Treasurer, required. Bonds to be delivered and paid 
for at the City Treasurer’s office on or before May 15. Purchaser to pay 
accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

FAIRFIELD TOWNSHIP RURAL SCHOOL DISTRICT, Madison 
County, Ohio.—BOND SALE. rm a May 31 the $3,000 6% coupes ames’ 
building-completion bonds (V. 108, p. 2156) were awarded to Otis & C 
of Cleveland, for $3,160 (105. 333) and interest. Due $1,500 on Sept. % 


1939 and 1930. Othe weg A 
w. Slayton & Co., Tol__$3,15 ngood & Mayer, Cin__$3, 1st 80 
ad, iles & Co., Toledo 3, 133 00 A.T Pell & Co., Toledo___ 3,101 00 


Stacy & Braun, Toledo_... 3,153 00 Sidney Spitzer & Co., Tol__ 3,006 78 


FALL RIVER, Bristol County, Mass.—BOND SALE.—An issue of 
$145, 000 5% bonds was recently awarded, it is stated, to E. H. Rollins & 
bry of Boston at 104.228. The bonds bear date of June 2 1919 and mature 


FORDYCE, Dallas County, Ark.—BOND SALE.—The Bankers Trust 
Co. of Little Rock, on their b d of ees was recently awarded $60,000 6% 
school-building bonds. Denom. $1,000 


FORT EDWARD, Washington amine 
On May 31 Sherwood & M ield of New 
award the $75,000 5% oapon (or regi 

offered on that date Ss: 2 108. - 1957). a 5,000 yearly on July 1 
fom 1924 to 1938, in or bidders Ww 

% ~~" aaGeeel De cai. ~~ 22-Geo” 3. ‘Gibbons & Co., N. Y.101.17 

Posty ape COUNTY (P. o. Brookville), Ind.—BONDS AWARDED 
IN PART.—Of the two issues of 44% 10-year highway bonds offered on 
June 2 (V. 108, p. 2156) the $26,751 issue was awarded to the Brookville 
National Bank at par. Date June 2 1919. 

NO SALE.—No sale was made of the $42,000 5% East Forke White 


Water River ‘‘Series 2’’ bonds, which were re-offered on May 31 after they 
had failed to sell on May 5 (V. 108, p. 1957). 


gy’ PARELIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
. Herman, Clerk Board of County Commissioners, will = beceve bids 
wud 10 a. m. June 16 for $58, 500, 5% road bonds. Auth. 6929 Gen. 
Code. Denom. 58 for $1,000 and 1 for $500. Date June i 1919. Prin. 
and semi-ann. int. (J. & D.) payable at the County Treasurer's office. 
Due yearly on June 2 as follows: $6,000, 1920 to 1928, incl.; and $4,500, 
1929. Cert. check (or ) on a solvent national bank or trust company, 
for 1% of amount of bonds bid for, payable to the Board of County Com- 
missioners, required. Bonds to be delivered and paid for at Columbus. 
Purchaser to Pay accrued interest. 
BOND OFFERING.—Proposals will be received by W. J. Herma 
Clerk Board of County Commantens. until 10 a. m. June 18 for the 


N. Y.—BOND SALE.— 
"ork, bidding 101.75, were 
{ 9-year serial bonds 


following 5% bonds, aggregating $43, 
$14,500 600 tend purchase aeees. Re ee. e om. Code. Denom. 
for $1,000 and 1 for $950. 1919. Due yearly 


4 June 2 as Setows: $1 ,950 1920. 1, 600" {921 to 1925 incl., and 
$2,000 1926 to 1929 incl. 

13,000 Intercounty y Migewer ie No. as Sects” , M bonds. Auth. Sec. 1178 
Gen June 16 1919. Due yearly 


on Jaane i 16. as follows: As 600 0 1920, to 1926 incl., $2,000 1927 to 1929 
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= ————— Ss 
6,000 age oar Highway No. 4 Section “O” bonds. Auth. Sec. 1178 HURON Cc COUNTY (P. O. Norwalk — .—BOND OFFERING.— 
“ 1231-4 ae — ar ~ Denom. $1,000. Date June 16 1919. posals will be focatvel iam 16 Oa. yyy Pe 3 by the Board 
Due yearly on Ju June 16 as follows: $2,000 1920 to 1925 incl., $1,000 Commissioners, for r $34,000 3% 0s bonds. ® Auth: Sec. 4 _ os": ; 
Prin. and semi-ann. int. (J. & D.) payable at the County Treasurer's From A) at the Coun ~4 "s cities. Due $2,000 Pie months 
office. trust company, for 1% 000 “ASril 4 and Oct. 1 1928. 


Cert. check yoga on a solvent bank or 

of amount of bonds b od, for pS pw to the Board of County Co 

required. Lave g Hn ered and paid for at Columbus. 
$07 Pay accrued in 


» ate ‘County, Neb.—BOND OFFERING.—City Clerk 
Leeres = ro bide unt 8 p. so, June 11, te ia stated for the $168 
9p re nds off out su 

—V. 108, > 1 ia anal semi-ann. Cert. check for $1,000 required. 


ah a por DISTRICT NO. 1 (P. O. Fremont), Wayne 
County, No. Caro.—BOND OFFERING.—Sealed bids will be received 
until 12:30 p. m. June 18 by J. A. Best, Chairman, for $25,000 6% 20-year 
coupon (with privilege of registration) school bonds. Denom. $500. 
Date June 11916. Prin. and semi-ann. int. payable at some bank or trust 
company in New York City to be later designated. Certified check fo 
$750, payable to J. A. Best, Chairman, and A. V. Anderson, Superin- 
tendent, required. Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


FRESNO Pg al BS (P. O. egos 1 Calif.—BOND OFFERING.— 
Sealed bids will be received until 2 p. June 12 by D. M. Barnwell, 
So noe Clerk and ex-officio Clerk of the ‘Booed of County Supervisors, for 

5 fe ih nipawey bonds, being part of the $4.800, 000 recently 
8, p. 2053. Denom. $1, . Date June 1 1919. - 
a semi-ann. on payable at the office of the Count Treasurer. Due 
yearly on June 1 from 1923 to 1930, incl. Cert. or cashier’s check on some 
responsible bank for 10% of the amount of bonds bid for, payable to the 
Chairman Board of vi! Supervisors, required. The opinion of 
fellow, Eells, Moore & Orrick of San Francisco as to the legality of bonds 
will be furnished to Roan arthy All bids must be unconditional. Pur- 
chaser to pay accrued interest. 


= ag, ro COUNTY ROAD DISTRICT NO. 1 (P. O. Fredericks- 
ur Texas.—BONDS VOTED.—The question of issuing $200,000 5% 
cuep)- construction 4 carried at an Am held May 20. 


GLOUSTER, Athens County, Ohio.—BOND OFFERING.—Pro Is 

will A received until 12 m. June 730 By Reuben Mednng t Viliage Clerk, for 

000 5% refunding bonds. Auth. Sec. 3916, Gen. Code. Denom. $500. 

ate July 11919. Int. semi-ann. Due $2,500 on July 1 in 1924 and 1929. 

Certified check for 5% of amount of bonds bid for, payable to the Village 

Treasurer, required. Bonds to be delivered and paid ad within 10 days 
from date of award. Purchaser to pay accrued interes 


GLYNDON (P. O. Fargo), Cass County, No. Se sia ELEC- 
ION.—An eisction will be held June 12 to vote on the question of issuing 
$10,000 light plant bonds, it is stated. 


GONZALES SCHOOL DISTRICT (P. O. Gonzales), Ascension 
Parish, La.—BONDS VOTED.—The question of issuing $65,000 school- 
building bonds carried, it is stated. at a recent election 


GONZALES COUNTY PRECINCT ROAD DISTRICT (P. O. Gon- 
zales), Tex.—BONDS VOTED.—The Wrightsboro District of this county 
voted $35,000 road improvement bonds at a recent election. 


GRAYS HARBOR COUNTY (P. O. Maumserene), aon Cees 
SALE.—The $400,000 road bonds recently voted—V. 108, 1848—have 
been purchased by the Permanent School Fund of the State of ‘Washington. 


GRAYSON COUNTY (P. O. Sherman), Tex.—BOND OFFERING.— 
Further details are at hand relative to the ae on June 9 of the $50,000 
5% Road District No. 5 bonds (V. 108, 2260). Proposals for these 
bonds will be received until 2:30 ¥ gy m. on that day by Dayton B. Steed, 
County Judge. Denoms. $1,000 and $250. Date Oct. 1 1918. Prin. 
and ann. int. (Oct. 1) payable at the Seaboard National Bank, N. Y., or 
at the office of the State Treasurer at option of holder. Cert. check’ for 
$1,000 required. Official circular states that there has been no Lm aia 
or litigation entered into over this issue. Assess. val., real estate, 19 
$916,130. Assess. val., personal, 1918, $244,880. 


GRAYSON COUNTY PRECINCT DISTRICT (P. O. Sherman), 
Tex.—BONDS VOTED.—At a recent election $90,000 5% road bonds were 
voted by a large majority. 


GREENBRIER pe a dd /- - Groonbrics), Robertson 
County, Tenn.—BON. . Dawden, District Clerk, 
will receive bids until by a, com 5D og $10, 600 5% 20-year school bonds. 


GREEHVELLS SCHOOL DISTRICT (P. O. Greenville), Greenville 
County, So. Caro.—BOND SALE.—On June 2 the $150,000 5% 20-year 
school bonds, dated July 1 1919 (V. 108, p. 2053) were awarded to R. M. 
Grant & Co. of N. Y. at 101.327 and interest. 


HAGERSTOWN, Washingten Count ty Md.—BOND SALE.—On 
May 29 the Safe Deposit & Trust Co. of Ba imore was awarded at 101.10 
the $200,000 44% 17-26-year ew sewer bonds offered on that date 
os i. B 2157). Denom. $500 and $1,000. Date June 1 1919. Int. 

ue $20,000 yearly on July 1 from 907536 to 1945, incl. 


in menpgd SCHOOL DISTRICT (P. O. Helottovitte) 
Lavaca County, Tex.—BOND OFFERING.—Sealed bids will be receiv 
until 10a.m. June 17 by the Secretary of Board of Education for the $65,000 
5% 10-40-year (opt.) coupon school bonds recently voted (V. 108, p. 2157). 
Denom. $500. ate June 15 1919. Int. M. & N., payable at the office 
of the State Treasurer or at the Hanover National Bank, N. Y. Certified 
check for $500, payable to the Board of Trustees, required 


HAMILTON, Butler County, Ohio.—BID.—The Ohio National Bank 
of Columbus bid $65,020 60, equal to 100.031, for the three issues of 5 
coupon bonds, aggregating $65,000, offered on May 28.—V. 108, p. 2058 


HARDIN, Big Horn County, Mont.—BOND SALE. a May 27 
the $9,600 6% 10-20-year coupon water bonds dated Jan. 11919 (V. 408, 
Pp. 1848), were awarded to the Merchants’ Loan Co. for $10,000 (104. 166) 
and interest and furnish blank bonds. Other bidders were: 

John F. Sinclair & Co___----- $9,995 | Hanchett Bond Co. + Chicago. 99. 857 
Wells-Dickey Co. , Minneapolis 9, 965 John Nuveen & Co., Chic > 9,776 
-- 9,028 


oners, 
haser 


Drake-Baliard Co., Minn’ polis 9,975|Terry, Briggs & Co., Tole 
Kalman, Matteson & Wood, 


St. Pau 


HATTIESBURG, Forrest County, Miss.—BOND SALE. 
lowing 6% 20-year serial coupon general impt. bonds, aggregating $60,000, 
dated May 1 1919, offered on May 15 (V. 108, p. 1958), were awarded on 
that day to J. C. Mayer & Co. of C incinnati at 106. 02 and int.: $20,000 
street-paving , $6,000 school building, $5,000 sewer. $15,000 water- 
wares. $8,000 city-hall-repair and $6,000 storm or dra neat sewer system 

nds. 

HAYS COUNTY (P. O. San Marcos), Tex.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. June 12 by the County Judge, 
for $255,000 5% road bonds, being part of an authorized issue of $415,000. 
Interest semi-annual. Due on April 10 as follows: $10,000 1923 to 1929. 
incl.; $10,000 1932 to 1939, incl.; $12,000 1940 to 1947, incl., and $9,000 
1948. Certified check for $5,000 required. Official circular states that 
all principal and interest on outstanding bonds has been promptly paid and 
no debt or the interest thereon has been contested. 


HOPKINS-DELTA LEVEE DISTRICT (P. O. Sulphur Springs), 
Hopkins County, Tex.—BONDS AUTHORIZED.—The Levee Com- 
missioners have authorized $175,000 levee bonds for Sulphur River bottom 
improvements. 


HOWELL AND MARION FRACTIONAL SCHOOL DISTRICT NO. 
1 (P. O. Howell), Livingston County, Mich.—BOND SALE.—On Ma 
29 the McPherson State Bank of Howell were awarded $150 000 5% hig 
school bonds at 103.004. Denom. $1,000 and $500. Date July 1 1919. 
Int. J. & J. Due July 1 1934. 


HUDSON, Summit County, Ohio.—BONDS AUTHORIZED.—The 
Village Council on May 13 passed an ordinance outhorinns the the issuance of 
$2,200 54% % coupon College St. impt. (village’s portion) Denom. 
$1,100. ate July 15 1919. Prin. and semi-ann. int. payable at the Na- 
tional Bank of Hudson, Hudson. Due $1,100 Sept. 1 1928 and 1929. 








unty 
April 1 1 to Oct. 1 1927. 
. ‘check eck for $} r ik? to the County 


Ra] " bende te nt of ‘bande Bid ~ paid for at the County 
an 
Recetas oe Saree sees Pur- 

chaser to pay accrued interest 
IRONWOOD, Gogebic Corman, 


Mich.—. LE.—The_ First 
‘ > a Renee ich.—BOND SA 


Bank of Chicago, b dding 100.798, was awarded on May 27 
4 sewer bonds—V. 108, - 1958. Payable annually within 
15 years from date. Other bidders w: 

John Nuveen & Co., Chic___$50,365 [Halsey Stuart & Co., Chic. .$50,077 
so ae ris Tr. & Sav. Bank, Chic. 50,067 


Paine, Webber & Co., Chic 
Detroit Trust Co., Detroit__ oars mere Ewart & Co., Ghic.- 50,045 


Stacy & Braun, Toledo 


JOHNSON-ST. PARIS SCHOOL DISTRICT (P. O. pu Poste), 
Champaign County, Ohio.—BOND SALE.—On May 27 N. Hill & 
Co. of Cincinnati were awarded at 103.0728 and interest the $25 600 5 % 


Soupen school-building-completion bonds offered no that date (V. 108, 


JOHNSTOWN, Cambria County, Pa.—BOND OFFERING.—H. W. 
Slick, City Treasurer, will receive bids until 2 ~ June » for $375,000 
414% tax-free sanitary sewer, garbage Te = t. bonds. 
Denom. $1,000. Int. semi-ann. Due $1 wh oe 7,000 Soe $200,000 
Sept. 21938. Cert. check for $3,000 req 


KENMORE, Erie County, N. +. ae SALE.—On April 28 the 
following 5% bonds, aggregating $6,550, were awarded to O'Brian, Potter 


& Co. of Buff: 
$6,000 sewer ol at 101 507. Denom. $300. Due $300 yearly on May 
1 from 1924 to 1943, 
550 street impt. (village! s sgt bonds. Denom. $275. Due $275 
on May 1 1924 and 
Date May 1 1919. Int. Mm 
KENNEDY TOWNSHIP hens DISTRICT, Alle ES County 
Pa.—BOND rach, Sa bel ir ny will be received until 8 
3 by G. R. Speer, Union Arcade Building, Pittsb ~ or $0000 Bate 


tax-free coupon school bonds. Denom. $1,000. $1,090 ear! 
Oct. 1 from 1929 to 1948 incl. Cert. check for $500 1 required . Kor 


KEOTA, Weld County, Colo.— BONDS VOTED AND SOLD. —At a 
recent election $18,000 5% water bonds were voted with but one dissenting 
vote. These bonds have already been sold at 99.55. 


KING COUNTY (P. O. Seattle), Wash.—BOND SALE.—On May 26 
Paine, Webber & Co. were awarded at 102.70 the $300,000 5% road bonds 
(V. 108, p. 1848). Date June11919. Due June 1 1939. 

LAWRENCE, Essex County, Mass.—BOND ye PET Harris Trust 
& Savings Bank of aesee recently purchased $40,000 444% coupon tax- 
free bonds. Denom. $1, Date April 1 1919. Prin. and semi-ann 
int. (A. = Ls ) payable in , Due $2,000 yearly on April 1 from 1920 


to 1939 in 
Financial Statement. 
BROOD VERIO. ...o wincniinbanecih seukoneuedk aia $84,102,876 
SEs WENNER GUUG. 2. ccwnccnccdschuamincascanin ne 4,071,010 
ES 2 Rea nee re $829,000 
Less municipal sinking funds______._....._..__---_- 215,833 
NO ONG inion keds ve icdkpedicesededousk saat 3,026,177 


Population, 1915 census, 89,020. 


LIMA, Allen County, Ohio.—BOND SALE.—On June 2 Wm. m. 
Compton & Co. of Cincinnati were awarded the $28,000 Sum cou 
Bellefontaine Avenue No. 1 paving-refunding bonds offered on that nee 
—V. 108, p. 2054—for $28, B97 80 (102.135) and interest. 


Due yearl 
on Oct. I as follows: $2, 000 1919 and 1920, $3,000 1921 to 1928, incl. 
Other bidders were: 


Durfee, Niles & Co., Tol.*$28,656 80|A. T. Bell & Co., Toledo_$28,477 z5 
Seasongood & Mayer, Cin. 28,585 00} Harris, Forbes & Co., N.Y. 28,471 
W. L. Slayton & Co., Tol. 28,581 00| Weil, Roth & Co., bd 28/461 36 
pvey- Sav. Bk. & Tr. Co_ 28/579 60| Otis & Co., Cleveland___- 28,420 00 
A. E. Aub & Co., Cinc___ 28,568 00|Stacy & Braun, Toledo__- 281417 53 
F. &: Hoehler & Co., Tol_ 28,507 00|J. C. Mayer & Co., Cinc_ 28°406 80 
* The bid of Durfee, Niles & Co., although piener than that of the pur- 
chaser, was rejected owing to certain irregulari 


LONG BEACH CITY SCHOOL east Los Angeles County, 
Calif. oP OFFERING .—Proposals will be received 2 eS 
June 16 by H. J. Lelande, County Cierk and ex-official Clerk « my the Board 
of County Supervisors (P.O. Los Angeles) , for $150,000 54% % school bonds. 
Denom. $1, Date June 1 1919. n. and -ann. int. pavelte | ” 
the office of the County Treasurer. Due $3,000 yearly on June 
1920 to 1929, incl., and $4,000 yearly on June 1 from 1930 to 1959, = 
Certified or cashier's check for 3%, me nag to the Chairman of Board o: 
County Supervisors, required. Purc Rs, accrued interest. Bonded 
debt, $169,000. Assessed value, 1918, $34. 308,637. 


LOWELL, Middlesex County, Mass.—BOND SALE.—According to 
reports, E. H. Rollins & Sons of Boston have been awarded $140,000 4 % 
memorial bonds at101.538. Date June 11919. Due $7,000 yearly m 
1920 to 1939, incl. 

MADISON, Lake County, So. Dak.—BOND OFFERING.—Pro ls 
will be received until 8 p. m. June 16 by Wm. Rae, City Auditor, for the 
$100,000 5% 10-20-year (oni, ) 2 course electric-light bonds recently voted 
(Vv. 108, p. 2158) enom. $500. Date fo July 11919. Int.J.&J. Cert 
check ne "$500, payable to ns Cit f Treasurer, mee. Bonded debt 
(excluding this issue) May 31 1919, $104,000. fond. agit 398. 
Assess. value 1919, $4,198,173. Total atx rate (per $1, ), $17 


MADISON COUNTY (P. O. London), Paragon ‘bers —The 
2 issues of 54% 1-15-year serial bonds aggregating $110,100 offered on 
June 2—V. 108, p . 2054—were awarded on that date to Weil, Roth & Co. 
of Cincinnati at too. 03. Date June 11919. There were no other bidders. 


MAHONING COUNTY (P. O. Youn mastown). Ohio.—BOND SALE.— 
According to newspaper reports, $53,000 road_ bonds have been awarded 
to the Provident Savings Bank & Trust Co. of Cincinnati at 100.44. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—A tem- 

rary loan of $450,000, dated une 9 1919 and maturing in eight months, 
oe been awarded, it is stated, to Salomon Bros. & Hutzler, of New York, 
on a 4.50% discount basis, plus a premium of $26. 


MAMMOTH SPRINGS SCHOOL DISTRICT (P. O. Mammoth 
Springs), Fulton County, Ark.—BOND SALE.—On May 23 an issue of 
$45, school bonds were sold. 


MANSFIELD CITY SCHOOL DISTRICT (P. O. Mansfield), Rich- 
land County, Ohi io. —BOND SALE.—On June 3 the $20,000 6% Series X 
school bonds—V. 10 158—were awarded to the Citizens Nat. Bank of 
Mansfield for $21, 36 Bo “G06. 052) and Name Other bidders nama ee 
Name. rice. 
Silverman-Huyck Co., oins20, 966 00|A. T. Bell & Co., Toledo_$20, B41 "80 
Sonsonge4 & Mayer, ‘Cin. 20,925 00 Weil, Roth & Co., 3 Rip 20:806 00 
Hill & Co., Cin__..20, 900 00 Provident Savings Bank 
= Aub, Cincinnati_-- 20,855 00 & Trust Co., Cin____-- 20,782 00 
“ MARYVILLE, Blount County, Tenn. —BOND OF FERING.—Sealed 
bids will be received until 2 p. m. June 16 by D. F. Young, Mayor, for 
$50,000 sewer and $50,000 funding 534% 30-year bonds. Int. semi-ann 
Certified check for $3,000 a ietemiliiil ian ae ice ee 
HANICSBURG SCH ( ec on joke ur 
etter County, Ohio.—BOND SALE.—On June 2 the $ 0 8% 
coupon tax-free school-building bonds—V. 108, 2054——were vit F to 
Wm. R. Compton & Co. of Cincinnati at 100.674 and int. Due $1,000 
each six months from June 2 1920 to Dec. 2 1934, incl., and $1,500 each six 
months from’ June 2 1935 to Dec. 2 1949. incl. Other bidders were: 
Davies-Bertram Co., Cinc.$75,377 00 Reason ood & Mayer, Cin.$75,196 00 
AT. Bell & Co., Toledo_. 75,351 75|A ub & Co., Cinc_._. 75,175 00 
Detroit Trust Co., Detroit 75, 331 00 | W a Slayton & Co., Tol. 75,127 50 
Stacy & Braun, Toledo... 75,238 70 Otis & Co., Cleveland ____ 75.025 00 
Nat. Bank of Commerce, Spitzer Rorick & Go. . 
Columbus. ...-------- 75,201 50| Toledo._............. 75,012 50 
Pty rt Middlesex County, Mass.—TEMPORARY LOAN.—A 
mporary loan of $100,000, dated June 3 1919 and maturing $50,000 


= 12 and $30,000 May 12 1920; has been awarded, it is stated, to Salo- 
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mon Bros. & Hutzler of New York on a 4.39% discount basis, plus a pre- 
mium of $7. 


MEMPHIS, Shelby County, Tenn. re - ee + gy ——, 
City Clerk, will receive bids until s20 Pe rg B. 
33 75,000 17 34-year (aver.) auditorium an aeaeke ouse 
ceeding 5% interest. Cert. check for $4,000 required. 
MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—On June 2 
o following coupon bonds ageregating $75, offered on that date— 
108, p. 2158—were awarded to Seasongood & Mayer of Cincinnati 
S10" 200 5% —— RR (county’s portion) Piqua-Urbana Road bonds. 
uth. Sec. 1178 to 1231, Gen. Code. Denom. 20 for $500 and 
YY for $200. Due yearly on May | as follows: $1,000 1920 to 
1928 incl. and $1,200 1929. Bonds to to be delivered and paid 
for within 5 days after notice of award. 
2,400 5% Pam yy St B”’ (township’s pewee, Piqua-Urbana Road bonds. 
Denom. 4 for $500 and 


uth. - 1178 to 1231, . Code. 
for $400. Due yearly, + wag ym 1 as follows: $500 1920 to 
1923 incl., and $400 19 Bonds to be delivered and paid 
for within 5 days after eee of award. 
pends, Auth. Secs. 2434 and 5656, Gen. Cod 
Due $500 each six months from Nov. 15 1919 
to May 15 1929 incl. Bonds to be delivered and paid for 
within 10 days after notice of award. 
27.700 5% — A’’ (county's portion Daveeg Coguates Road bonds. 
uth. Secs. 1178 to ‘aei, en. Code. Denom. 55 for 7500 
— 1 for $200. Due yearly on May 1 as follows: $3,000 1 
to 1928 incl. ne $700 oom Bonds to be delivered and 1974 
for within 5 days after notice of award. 


- Pash- 
it is Pd i for 
bonds at not 


15,200 5% ‘ M end B”’ (township’s portion) Da Covington Road bonds. 
nom. 30 for $! and 1 for $2 on May 1 as 
coe. $1,500 1920 to 1928 incl. and $ 1928. Bonds to be 


delivered and paid for yews A 5 days $170 notice of our. 
‘Series C’’ (assessment) bo Denom. 20 for $500 and 1 
$100. Due $1,000 yearly my May 1 from 1929 to 1928 ey 
je $1,100 May 1 1929. Bonds to be delivered and paid for 
within 5 days after notice of award. 

Date May 11919. Int. semi-ann. Payable at maturity at the County 
Treasury. 

MIDDLESEX COUNTY (P. O. Cambridge), Mass.—LOAN > fae 
ING.—The County Treasurer will receive bids until 10 a. m. June 10, it is 

sixted, for a temporary loan of $200,000 dated June 11 and maturing 
Nov. 12 1919. 

MONETTE ROAD IMPROVEMENT DISTRICT (P. O. Jonesboro), 
Craighead County, Ark.—BOND SALE.—The Little Rock “‘Gazette’’ of 
—< 30 states that Ykdgar J. Hahn of Little Rock and Walter Orthwein of 

Louis were awarded jointly $500,000 road-impt. bonds. 


MONTGOMERY COUNTY (P. O. Rockville), qo —BOND OFFER- 
ING.—Proposals will be received until 12 m. June 1 e Board of County 
Commissioners (Berry E. Clark, Clerk) for the ne 17'by th 5% coupon bonds, 


aggregating $30,000: 
$ bonds. Due $1,000 yearly on July 1 from 1918 ~ 1937. incl. 
10,000 bonds. Due $1,000 yearly on July 1 from 1938 to 1947, incl. 
Denom. $500. Prin. and semi-ann. int. (J. & J. ) payable at the Mont- 
$200 County National Bank of Rockville. Cert. check (or cash) for 
200 ah i, to the Board County Commissioners required, with the bid 
for soon ue 


COGDOCHES COUNTY (P. O. Nacosdoches)- Tex.—BONDS 


VOTED. —At the election held May 20—V. 108, -1{4e--the question of 
issuing $800,000 highway bonds carried, it is re 
P.O leon), 
of wie ducation 


NAPOLEON VILLAGE SCHOOL DISTRICT 

Henry County, Ohio.—BOND ELECTION.—The 

has ordered an election for June 10 to vote on the amen a of een $290,- 
000 school-house bonds. 

NASHVILLE, Tenn.—BOND OFFERING.—Proposals will be received 
until 10 a. m. June 17 by J. W. Dashiell, Secretary Board of Commis- 
sioners, for the whole or any one or more of the following 5% bonds: 
$456,000 water-works bonds. Date May 1 1918. Int. M. & N. Due 

re on May 1 as follows: $13,000 1924 and 1925, $14,000 1926. 


10,100 5% * 


15,000 1927 and 1928, $16,000 1929, $17,000 1930, $18,000 1931. 
$19,000 1932, $20,000 1933, 1,000 1934, $22, 935, $23,000 
1936, $24,000 1937, $25,000 1938 gt 000 19 28,000 1 ° 
' 1, $31, , $32,000 1943, $34 1 
237,000 viaduct improvement bonds. Date May :1 1919 it. 
Due yearly on May 1 as follows: $4,000 1924 and 1925, $5,000 
1926 and 1927, $6,000 1928 to 1930 incl., $7,000 1931 to 1933 incl., 
$8,000 1934 1936 incl., $9,000 1937 and 1938, z¢ 0,000 1939, 
$11,000 1940 to 1942 incl.. $12,000 1943 and 1944, 13,000 1945, 
$14,000 1946 and 1947, and $15,000 1948 and 1948. 
48.000 electric light boiler bonds. Date May 1 we Int. M. 
ue 


& N. 
early on May 1 as follows: $3,000 1924, $4,000 1925 to 
1929 incl., $5,000 1930 to 1934 incl. 

42,000 fire-hall equipment bonds. Date May 1 1919. Int. M. & N. 
Due yearly on May 1 as follows: $3,000 1924 to 1927 inlc., $4,000 
1928 to 1932 incl., and $5,000 1933 and 19. 

25,000 Fitter construction bonds. Date May 1 1919. Int. M. & N. 

e Ma 

282,000 transportation facilities bonds. Date Max 1 1919. Int.M.&N. 

Due yearly on May 1 as follows: $5,000 1924, $6,000 1925 to 
cl., $7,000 1928 to 1930 incl., $8,000 1931 and 1932, $9,000 
1933 to 1935 incl., ,000 Bey: ‘and wf ca 000 193 38 and 
1939, $12,000 1940 and 1941, $13 1942, $14,000 1943, $15,000 
tire $1 —_ 1945, $17,000 1946 and 1947, $18,000 1948, and 
188,000 pen ds refunding bonds. Date igo 11919. Int. J. - 2, J 
Due yearly on July 1 as follows: $4,000 1924 to 1927 incl., $5,000 

1928 to 1931 incl., $6,000 1932 to 1935 incl., 57 ,000 1936 to 1938 
incl., $8,000 1939 to 1941 incl., $9,000 1942 to 1944 vo $10,000 

1945 and 1946, $11,000 1947, $12,000 1948 ye! $13,000 1949. 
Denem. $1,000. Princpial and interest payable at the office of the City 

Treasurer or at the Irving National Bank, New York, at holder's option. 

Certified check on a national bank, or upon any bank or trust company in 

Tennessee, for 2% of the amount of bonds bid for, required. Bonds may 

be registerable as to principal in New York City, and will be prepared and 

certified as to genuineness by the U. 8S. Mtge. & Trust Co., New York, and 
legality approved by Caldwell & Masslich, of New York, whose favorable 
opinion will be furnished the purchaser or purchasers without charge. The 
bonds will be delivered in Nashville, or at the office of the U. S. Mtge. & 

Trust Co., New York, at purchaser's option, on July 1 1919. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


NAVARRE, Stark County, Ohio.—BOND OFFERING.—E. H. 


Garver, Village Clerk, will receive roposals 
following 54%% street-improvement bonds: SOS SD, TOs OEE Ge 
$15,000 assessment bonds. Denom. 1 for $1,000 and 7 for $2, Due 


yearly on May 1 as follows: $1,000 1920 and $2,000 1921 to 1927, 


clusive. 
5,000 ets portion) bonds. Denom. $500. Due $500 yearly on 
Certified check for 2% 


1 from 1924 to 1933, inclusive. 
Date * oy 4 10%. —s fogs ty el 
amount 0: n or, payable to the Village Treas 
to be delivered and paid for within ten days A. preg of Zoquited, “Bonds 


to pay accrued interest 


NEWELL, Butte (ES S. D.—BOND OFFERING.—G. W. © 
er, Town Clerk, will receive proposals until 7:30 p. me. “Sutie 30 for 





$35,000 5% 20-year water-works bonds. Denoms. urchaser. 
Semi-annual interest a: hee gl at the Town Treasurer's office. ert. check 
(or cash) for $500 req d. Purchaser to pay accrued interest. 


NEWARK, Licking County, Ohio.—BOND OFFERING.—A. Nelson 
Dodd, ay "Auditor, will receive bids until 13m m. June 19 for $17,000 
5% street mpt. isez's portion) bonds. Auth. re and 3821 Gen. 

e. Denom. $1,000. Date April 1 1919. rn & O. Due yearly 
= April 1 as follows: $1,000 1920, and $2,000 192i" to 1928 incl. “Cert. 
check for 2% of amount of bonds bid for, payable to the City Treasurer, 


be a Bonds to be delivered and paid for within 10 days from of 





——— | 


NEW BEDFORD 
Oldham & Co. and d Esta 
are now offering to Fares ene “4 a 
436° tax-free registered bonds 

1 to 1949, inclusive. 


NEW BRUNS WHS rk ag: County, N. ght Be wma SALE. Ce ta 
June 3 the two issues o cou ege of registration 
bonds, offered on that date se “68.5 p61) we wax awarded to White, Weld 
& Co., of New York, as foll 
$389,000 high-school bonds “3400, 000 offered) at 102.85. Due 
on May 1 as follows: $40,000 1921 to 1949, inclusive, $11 000 
1950 to 1958, inclusive. 

79,000 school bonds ($80,000 offered) for $80,146 50, equal to 101.577. 
Due yearly on May 1 as follows: $4,000 sont to 1935, inclusive, 
$5,000 1936 to 1938, inclusive, and $4,000 1 


NEW yong a CHeate of). ——ee vedlageee? yok ee reports 
state that Chas. ot oo te Treasurer, will receive proposals until 
10:30 a. m. July y A. $18 37,000 certificates of sae Fee viel g and $125, aoe 
deficiency 6% 1-5-year serial bonds. Interest semi-annual. Certifi 
check for 2% required. 


NEWPORT, Nowpart County, R. I.—TEMPORARY LOAN.—A 
temporary loan of ~ datedJ une 12 and maturing Sept. 3 1919, has 
been awarded to 8. - Bond & Co. of New Yoek oa an a 4.27% discount t basis 
plus a premium of $21 

NEW YORK pine ior ND SALE.—During the month of May the 
City Sinking Fund purchased at par $900,000 314 % assessment bonds, due 
on or after Jan. 2 1920. 

TEMPORARY LOANS.—The following short-term securities, consisting 
of revenue bonds and corporate stock notes, aggregating $3,190,000, were 
also issued during May: 

Revenne anaes 1919, 


bee 1 My er Mass.—BOND SALE.—Merrill 
i & Co., Voth ot B and 


of Boston, have purchased 
a price to yield 4.35 interest, $989,385 90 
Denom. $1, 6%, tnt part yearly from 


Aggregating $600,000. 


Amount. Int Date Sold. 
$150,000 44% June 5 1919 May 26 
300,000 #3149, On or after Jan. 2 1920 May 29 
150,000 *3K%% On or after Jan. 2 1920 May 29 


Corporate | Stock Notes, gregating $2,590,000. 


Various Municipal Purposes. 

$250,000 *34%% On demand May 16 
500 ,0' *34u% On demand May 26 
$100,000 *3%% On demand May 16 
000 *4Q, — a. d May 15 

500 , eman ay 
£00 O00 #4% On demand May 16 
500 ,000 *4%, n demand May 23 
250 ,000 *49, On demand May 23 
100,000 *492, On demand May 23 
40.000 +49, On demand May 29 

*Purchased at par by the City Sinking Fund. 

ND 


RORTHAME TES HEIGHTS, Northampton County, Pa.— 
OFFERING.—H. Bodder Borough Secretary, will receive bids —_ 
8 p. m. June 24 S $15,000 444% coupon tax-free gold fire ap 
“Series of 1919’’ bonds. Denom. $500. Int. semi-ann. Dear 
1949, subject to call after May 1 i: Cert. check for 5% of amount 
bid for, payable to the “Borough of Northampton Heights,’’ required. 


NORWOOD, Rockingham ents N. J.—BOND OFFERING.— 
Thomas J. Edwards, Borough will receive bids until 8 p. m. June 
10 for an issue of 5% co oN with vilege of 

impt. bonds not to exceed om. 26 al 
Date June 1 1919. Prin. and semi-ann. int. ( 2 paras at the 
Palisades Trust & eee | Co. of Englewood. 3 D2 on June 1 as 
follows: $2,000, 1921 to 1930, incl.; $2,500, 1931 to 1933, incl. Cert. 
check on an incorporated bank or trust company for ~4 0 + amount of bonds 
bid for, payable to the Rengeorts of Norwood,’ 


NORWOOD, Hamilton Comm Ohio. BOND SALE. —On June 2 
the $38,000 1-19-year serial and 7000 1 ear serial 6% coupon city’s 
portion street-improvement bonds dated rene 1 1919 (V. 108, p. 2159), we 
awarded to Tillotson & Wolcott Co., Cincinnati, for $83,595 60 (101-945 
and fore. Other bidders were 
Fifth-Third Nat. Bk.,Cin_$83,470 60 Provident Savings Bank & 

A. E. Aub & Co., Cinc___ 83.345 10| Trust Co., Cincinnati__$83,124 20 
Nat. Bk. of Comm. ,Colum 83,194 = a R .ComptonCo. ,Cinc. 83,004 40 
Weil, Roth & Co., Cinc___ 83,176 & Braun, Toledo... 82,781 60 
Seasongood & Mayer, Cin. 83,148 a Ww . Slayton & Co., Tol. 83,321 60 


OKANOGAN COUNTY SCHOOL DISTRICT NO. ar 3 Wash.— 
BOND OFFERING.—Sealed bids will be you until 11 a June 19 
by Roy W. Smith, County Treasurer (P. O Tennensny for $17. 000 10-20- 
year (opt.) school bonds at not exceeding 6% interest. Int. payable at the 
office of the County Treasurer. 


OKOLONA, Chickasaw County, Miss.—BOND OFFERING.—Bids 


will be received by R. L. Fitzgerald, {ayor, for $6,000 6% 5-20-year (opt.) 
refunding bonds. mi-ann. Cert. check for $500 requ. AN 9 


tion) gold street 
z oY and 3 for $500. 


Int. ann. or se 


ORANGEVILLE, Trumbull County, Ohio.—BOND OFFERING.— 
R. R. Dabney, V illage Clerk, will receive bids until 12 m. June 18 for the 
$10,000 5% % street impt. bonds, recently voted (V. 108, p. 2159). Denom. 
$250. Date July 11919. Prin. and semi-ann. int. payable at the Orange- 
ville Savings Bank Co., Orangeville. Due $250 each six months beginning 
July 11921. Cert. check for 5% of amount of bonds bid for, payable to 

the Village Treasurer, required. Bonds ds to be delivered to buyer at Orange- 
ville. Bids must be made upon blanks furnished by the Village Clerk. 
Purchaser to pay accrued interest. 


OVERTON COUNTY (P. O. Livingston), Tenn.—BOND SALE.—An 
issue of $50,000 5% pike-impt. bonds offered on May 26 was awarded on 
that day tol. B. Tigrett & Co. of Jackson and Caldwell & Co. of Nashville, 
jointly, at 100.25. Denom. $1,000. Date May 26 1919. Int. ann. 
(May). Due May 26 1919. 


PANHANDLE GE wAyY DISTRICT (P. O. Fant a Lake), Kootenai 
County, Idaho.—BOND SALE.—On April 30 Murphy, Favre & Co. of 
Spokane were awarded at t03- 22 $30,000 6% plenary and bridge bonds. 
oes som. pate May 11919. Int. J.&J. Due $3,000 yearly from 
1 to 1939, ine 


PAYETTE SCHOOL DISTRICT NO. 32 (P. O. Payette), Payette 
County, Ida.—BOND SALE.—We are advised that an issue of $75,000 
school bonds was sold to the State of Idaho. 


PERRY COUNTY (P. O. New Lexington), Chie, sarD. SALs— 
On June 2 the $85,000 5% coupon road bonds—V. P44 
awarded to Wm. R. Compton Co. of Cincinnati for $85, 38s" (101 “Dis & & “int. 


PERU, Miami County, Ind.—BOND OFFERING.—Homer L. Baltimore 
City Clerk, will receive bids until 12 m. June 14 for the $35,000 5% cou ~ 
tax-free refunding bonds recently ap aereves: by the State Board of 
Commissioners—V. 108, 2261. enom. $500. Date June 1 1919. 
Int. annually. Due $3, 500 3 yearly on June 1 from 1920 to 1929incl. Cert. 
check for $1,000, together with a non-collusion affidavit, required. Pur- 
chaser to pay accrued interest. 


PLYMOUTH, Richland County, Otle—-BOND OFFERING.—Pro- 
posals will be received until 12 m. June 21 naan K. Tranger, Village Clerk, 
or $2,000 6% comfort-station bonds, natnes ed by the Council on April 17. 
Denom. $500. Date July 1 1919. Int. J ue $500 yearly on July 1 
from 1930 to 1933, inclusive. Certified aoe on some bank other than the 
—- making the bid, for 5% of amount of bonds bid for, payable to the Vill- 
e Treasurer, required. ‘ Bonds to be delivered and paid for within ten 
ol from date rot award. P to pay accrued interest. 


POLSON, Flathead County, Mont.—BOND SALE.—The $15,000 6% 

mprovement and extension water-main bonds, offered on May 26 (Vv. 108, 

R 55), were awarded on that day to the Minnesota Loan & Trust Co. of 

inneapolis at 100.80 and interest. Date April 1 1919. Due $5,000 on 
April 1_ 1923, 1926 and 1929. Other bidders were: 


Wells-Dickey’ Cl:, * ni tncdabtnh<rcnebdhacenede $15,115 
Spokane-Eastern Trust Co., Spokane.....--------------------- 15, 
Security Genes Wink, RO en wecwnennece $15,000 

POLYTECHNIC SCHOOL DISTRICT (P. O. Polytechnic), Tarrant 
County, Tex.—BOND SALE.—The $20,000 5% 20-40-year (opt.) school 
bonds offered on eee 26 
Chicago firm, it is stated. 


wv 108, p. 2159) have been sold at par to a 
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PORTLAND, ne County, Ore.—BOND SALE.—On May 7 


an issue of $59, 5% assessment bon was awarded to Morris Bros, 
Inc., of Portieed” oe $59,301 (100.51) and interest. Denom. $1 
oe. Date Feb. 1 1919. Int. F. & A. Due Feb. 1 1929, optional 


RAINS COUNTY (P. O. Emroy), Tex.—BONDS VOTED.—Re 
state that the question of agg ne $260, 000 road bonds—V. 108, p. 1 
carried at a recent elect 


RAVENA, Albany a, N. Y.—BOND OFFERING.—Fred C. 

Bush, Village Clerk, will receive ro Is until rine p. m. June 11 for 

$8,000 5% bonds. enom. ate Aug. 11919. Annual interest 

Gog, Depa tae eee acta tan Sean” Gor 
xchange. ue yearly on Aug m ’ 

check or bank draft for 5% of amount of bonds bid for required. Pur- 

chaser to pay accrued interest. 


RED BANK, Monmouth County, N. J.—BOND OFFERING.—Pro- 
posals will be received until 8 p. m. June 30 by John L. Hulboard, Borough 
Clerk, for an issue of 5% coupon (with privilege of registration) refunding 
bonds, not to exceed $83,000. Denom. $500. Date July 11919. Prin. 
and semi-ann. int. (J. & J.) payable at the Second National Bank of Red 
Bank. Due yearly on July 1 as follows: $4,500 1921 to 1937, incl., $3,500 
1938 and $3,000 1939. Cercified check on an incorporated bank or trust 
company for 2% of amoun, of bonds bid for, payable to Wm. M. Thompson, 
Borough Collector, required. Bonds will be certified as to genuineness by 
the Second National Bank of Red Bank. Purchaser to pay accrued interest. 
Bonded debt, incl. this issue, $318,500; sinking fund, $34,972 32; assessed 
valuation 1919, real, $6,465,525; personal, $981,250. Popultaion, 1915, 
8,631; present, $10,000. 

The official notice of this bond offering will be found among the sdvertise- 
ments elsewhere in this Department. 


REDWOOD CITY, San Mateo County, Calif.—BONDS VOTED.— 
Newspaper reports state that with but one-third of the voters casting their 
ballots the people of the city voted $120,000 municipal impt. bonds. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.— BOND OFFERING. 
—Proposals will ce ee until 12 m. June 10 by the Board of County 
oe ager ae “slie ao i: Auditor), for the following 5% road 
$42. 005 “33 Free take m Road No. 313 bonds. Denom. 85 for $500 

3 53. Due semi-annually as follows: $2,000 
1 fo00 to »Ay 1 192. incl., and $995 53 July 1 1930. 
19,303 40 Five boite East Real 259 bonds. Denom. for $ 
1 fro oy 40. Due $3,000 each six es from Jan. 1 
1920 to July 1 1928, a and sa 40 Jan. 
34,505 08 Lexington- ericton Road No. 119 bonds. om. 68 for 
seee aes 1 f or $505 08. Due $2, each six months from 
1920 to > ian, 1 jens and oes | 08 _ 1 1928. 
44,939 90 Manstide Lucas Road No. a on i ane 89 for $500 
and 1 for $439 90. Due $2,000 a from Jan. 1 
1920 to July 1 1930, incl., and goa0 9 90 2 4s 1 108). 
55,000 00 Ganges-Plymouth Road No. 478 bonds. Deno $500. Due 
,000 each = — from Jan. 1 1920 to na 1 1928, incl., 
and $1,000 Jan. 1 1929. 
8,800 00 Chessman Road No. 66 bonds. Denom. 17 for $500 and 1 for 
$300. Due $2,000 each six months from Jan. 1 1920 to July 1 


1921, incl., and $800 Jan. 1 1922. 
17,000 00 Winterstine Road No. 31 rR. Ay Denom. $500. Due $2,000 
each six eatne from Jan. 1 1920 to July 1 1 1923, po and 


$1,000 Jan. 1 1924. 

Auth. Sees. 1222 and 1223, Gen. Code. Date July 11919. Prin. and 
semi-ann. int. (J. & J.) payabie at the County Treasurer's office. Certified 
check on a Mansfield bank (or New York ve for 1 , of amount of bonds 
bid for, payable to the County Auditor, required. onds to be delivered 
and paid for on July 1 at the County Treasurer's office. 


RICHMOND SCHOOL CITY (P. O. Richmond 
Ind.—BOND OFFERING.—The Board of Schoo 
bids until 3 p. m. June 10 for the $42,000 4% % coupon ong vl, 8 school 
site-purchaser bonds, mentioned in V. 108, p. 1959. Denom. $600. 
Date May 15 1919. Prin. and semi-ann. int. (F. & A.) payable at the 
rm ge Bank of Richmond. Due $4,200 each six months from 
1926 to Feb. 1 1931 incl. Bonded debt (excl. this issue) May 15 
1 00, 000. Floating debt (add'l) $22,500. Assessed veeetion 
1919 (est.) $35,000,000. School tax rate (per $1,000) $1100. Ella E. 
Minter is Clerk of nies? Board of Education. 


RIDGEVILLE TOWNSHIP gg ss ab mage (P. ty Day eville) 
rain County, Ohio.—BOND E. TION.—On April 1 7 Beard 
Education passed a resolution Mes yt an slectichs on as 40 to d of 


ms Ge question of issuing $50,000 high-school site-purchasing and building 


> Wayne. Comma. 
1 receive 


ROCHESTER, N. Y.—BOND OFFERING.—It is reported that H. D. 
Quimby, City Comptroller, will receive bids until June 25 for the following 
4\%% bonds: $500,000 30-year mo coy ye $435,000 30-year water, 

90,000 1- 30-year ‘serial building, $400,000 15%-year (aver.) school and 
$80,000 30-year sewer. Interest semi-annual. 


ROCKY RIVER VILLAGE SCHOOL DISTRICT (P. O. Rocky 
River), Cuyahoga County, Ohio.—BOND ewe’ oe $24,000 5%% 
high-schoo! equipment bonds offered on May 28 (V Dp. 2055) were 
awarded to A. T. Bell & Co. of Toledo for $25, b48 53 tiot” B60) and interest. 
Other bidders were: 


W.L. Slayton & Co., Tol_$24, ors 48 Weil, Roth & Co., Cleve_ 5°74. 784 80 
Otis & Co., C leveland____ 24,930 00 Provident Savings Bank & 

F. C. Hoehler & Co., Tol. 24! ety 00 Trust Co., Cleveland... 24,756 00 
mm. 8. Mill & Co.....-s--- 24,869 50 Stacy & Braun, Toledo___ 24,730 42 


Hanchett Bond Go., Chi__ 24'857 00 puree. Niles & Co., Tol__ 24,727 80 
Wm. R. Compton & Co Graves, Blanchett & Thorn- 


Obocinnatl oon ce oe " 24,847 44) burgh, Toledo___._-_-- 24,724 00 
Tillotson & Wolcott Co., =; # lins Sons, 

2 24,824 80} Boston............... 24,360 00 
Spitzer, Rorick & Co., Tol. 24,810 00 


Seasongood & Mayer, Cin. 24:788 00! 


ROSS TOWNSHIP (P.O. Merrillville), Lake County, Ind.—BOND 
SALE.—The Fletcher-American National Bank of Indianapolis was 
awarded at 101.125 and interest the $20,000 5% coupon school-building 
bonds offered on Feb. 18 (V. 108, p. 598). Due $1,000 each six months 
from Jan. 15 1920 to July 15 1929, inclusive. Other bidders were: 
Peoples State Bank, Crown Point__........-......-.- 2. $20,220 00 
Lincoln National Bank, Fort Wayne______._.-____._-________ 
Breed, Elliott & Harrison, ERGIMGAROUE . . 6 inn cccdetbsbalcenee J 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. 
Royal Oak), Oakland County, ich.—BOND SALE.—The Detroit 
Trust Co. of Detroit has purchased aa is now offering to investors at a 
rice to yield 4%% interest, $95,000 5% tax-free school bonds. Date 
une 1 1919. Prin. and semi-ann. int. (J. & D.) payable at the Detroit 
Trust Co., Detroit. Due June 1 1934. 

Financial Statement. 


Donte webpetien «9-3 cca cc cece kde we iat a tenminiiiniiall $5,395,000 
I Se ” 0 


€ 240,000 
Population, 7,500. 


ST. JOE SCHOOL DISTRICT (P. O. St. Joe), Benewah Count 
Ida.— BOND SALE.—We are advised that the State Land Board recently 
purchased $20,000 schooi bonds. 


ST. JOSEPH, Berrien County, Mich.—BOND SALE.—The Harris 
Trust & Savings’ Bank, of Chicago, has puschoss’ = and is now offering to 
investors at a peice to yield $i 65% interest, $21 5% coupon tax-free 
refunding bon Denom. $1, Date June’ 1 00 e168. og and 


semi-annual interest (J. & D.) pa able at St. Joseph. Due $1 yearly 
on June 1 from 1920 to To38. inclusive, and $2,000 June 1 1939. 
Financial Statement. 
Assessed valuation for taxation.................-...-..--.-- $7,188,740 
eens Gone: tems tome Inamded) .... ...-<ccacoccanccccs-coce 11,00€ 
RR RE EE OT EL OC SS $50,000 
ene RRS ia a ag Sa ee OS " 
pO. 5 RR ee. SEG II AOL Be DIONE SETH 252,004 





Sr. ee ar eae (P. O. pabetn), 5 Minn.—BOND ree: — 
Sealed be received 


until 9:30 a une % by H 
SES County 2 ae for $810,000 5% bonds ar *y an issue of 
Date July 1 1919. Interest ual 


. yr tion eres: 
ae ), ble os the a = Exchange National Bank, New York. 
is $135, ee OF tan A on ‘yf from 1920 to 1925 inclusive. Certified 
check or 1% of the amount of bid required. Official circular 


states That ce there has never been a default in the payment a any bonds or 
interest by St. Louis County ona that there is no controversy or litigation 
pending or threatened regarding the validity of the under which 
the bonds are oa, or — the boundaries of said co’ eA Set se 
of the present officers to th: ve offices. Total how mf deb 

1918, $1,371,403.16. pws over liabilities Dec. 31 1918, $369, 357 S61. 


value 1918 $364,808 : luati ? 4 
credits (additional), $42.20 — valuation of money a 


SACRAMENTO, ppg Ae ELECTION.—An election will be held 


June 16 to vote $1,800,000 4 
at option of City Sennasigphents 7e Roms. Dee en Gy rene, ee SS 


SALEM, Essex County, eaetn TEaet ORARY LOAN .—A tempor: 
loan of $200, 000, maturing Feb. 25 1920, has been awarded, it is sta 
3 — Bond & Co., of Boston, on a 4 "30% discount basis, plus a premium 


SAN ANSELMO apa Is RICe (P. O. San Anselmo), Marin 
County, Calif.—BOND ELECTION.—An election will be held June dis 


it is stated, for the voters to d 
ahaat hanes potbaban! or disapprove the issuance of $56,5 


SANDUSKY, Erie County, ee i OFFERING.—Proposals 

bogie) received until 12 12 m. June a0 bx B.D Se Cyan Treasurer, for 
special assessmen m agerega 

$1,000 Camp St. paving bonds. Denom. Due $500 June 1924 and 


3,600 South Depot St. sewer bonds. Denom. 6 for $500 and 1 for $600. 
ve $500 yearly on June 1 from 1923 to 1928 incl., and 1600 June 


1 1929. 
5,200 ame, Barker & Sloane Sts. sewer bonds. Denom. 8 for $500 and 
2 for $600. » TR pes yearly on June 1 as follows: $1,500, 1920 and 1921; 


$2, 200, 19 
Date June 1 rape Prin. and semi-ann. int. payable at the City Treasu- 
rer’s office. Cert. or cashier's check for 10% of amount A bonds bid for 
payable to’ the “Gity of Sandusky,” required, to pay accrued 


SCHENECTADY, N. Y.—CERTIFICATE OFFERING.—Proposals will 
be received until 11 a. m. June 10 by Leon G. Dibble, City Comptroller, 
for $150, ~” certificates of ae dated June 11 1919 and maturing 
Jan. 2 1919. Prin. and interest will be payable in New York Excha or 
at the A s office, or at the —- National Bank, at the el 

of the successful bidder. Cert. check for 1% of amount of certificates 
bid for, payable to the City Comptroller, req . Certificates will be 
delivered and paid for within 10 ys after nobles of award. Purchaser 
to pay accrued interest. 


SCOTIA, Clinton County, N. Y.—BOND SALE.—On Jan. 6 $2,000 
3%% refunding bonds were awarded to the Sinking Fund Trustees at par. 
Date Feb. 1 1918. Int. F. & A. Due Feb. 1 1927. 


SCOTT COUNTY (P. O. Scottsburg), phe —BOND SALE.—On 
May 28 Fred C. Morgan was awarded at Peon, the $106. — Ey £% drainage 


bonds offered on that date (V. 108, p. 216 Denom. for $500 and 
1 for $1,630 24. Date May 31919. Int. .& D. Due $10. 000 annually 
until all have matured. 

SENECA COUNTY (P. O. Tiffin), Ohio.—BOND SALE.—The 


$12,000 5% coupon road bonds, offered on May 28 (V. 108, p. 2160) were 


awarded to the City National Bank of Tiffin for $i2, 027 55 (100.229) 

and interest. Due $1,000 each six months from Mar. 15 1920 to -. 

* 4936 incl. The Commercial National Bank of Tiffin bid $12,005 for 
e issue. 


SHELBY COUNTY (P. O. Center), Tex.—BONDS VOTED.—At a 
my yl election $350,000 road bonds were voted. The vote was 226 “for™ 
‘against.’ 


SILVER LAKE, Summit County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. June 17 by E. A. Tewksbury, Village 
Clerk ( (P. O. 509 Leacler-News Building, Cleveland) for the following 
8% 20-year coupon bonds: $50, 000 street impt. (village’s portion) ‘‘ Series 

$10,000 water works ‘‘Series 1;’’ $10,000 sewage disposal as 1. 
Wag $500. Date May 1 1919. Prin. and semi-ann. int. (M. & 8.) 
go at the Cuyahoga Falls Savings Bank Co. of Cuyahoga Falls. 

ue Sept. 15 1939. Cert. check on a solvent bank locatéd in Summit 
County, for 5% of amount of bid, payable to the Village Treasurer, re- 
quired. Bids, “which must be for each separate issue, must be made upon 
blank forms furnished by the above clerk. 


SONOMA COUNTY (P. O. Santa Rosa), Calif.—BONDS VOTED.— 
By a vote of about 8 to 1 the issuance of $1,640,000 highway bonds was 
oa it is stated, by the voters at the election held May 24 (V. 108, p. 

4 


SOUTH DAKOTA (State of).—BOND SALE.—During the present 
week a syndicate composed of the Continental & Commercial Trust & 
Savings Bank Harris Trust & Savings Bank, Halsey, Stuart & Co., Harris, 
Forbes & Co., National City Co Guaranty Trust Co., Wm. R. Gompton 
Co., Wm. A. Read & Co., A. B. ‘Leach & Co., E. H. Rollins & Sons, Esta- 
brook & Co., Minnesota "Loan & Trust Co., and the Wells-Dickey Co., 

urchased and is now offering to investors at a price to yield about 4.70% 
nterest the following 5% tax-free coupon (with privilege of re istration) 
bonds, $4,000,000 Rural “Credit, $200,000 Lard Settlement, an 
Highway bonds. Denom. $1, 000. Date June 1 1919. Principal and semi- 
annua! interest (J. & D.), payable at the Continental & Commercial Trust 
& Savings Bank, Chicago, or at the First National Bank, New York. Due 
on June | as follows: $50,000 1924 to 1927 inclusive, $250, 000 1928, $400,000 
1930 to 1939 inclusive. 

Financial Statement. 


Assessed valuation for taxation. -......--.-------.---.-- $1, 508.544 cee 
Bonded debt, including these bonds_.-...--.------------ 

Population, 1915, 582,000. Total debt, less than 1.25% of 
valuation. 

SOUTH GLENS FALLS (P. O. Glens Falls), Saratoga County, 
N. Y.—BOND OFFERING.—C. R. Thomas, Village Clerk, will receive 
proposals until 7:45 p. m. June 16 for $24,000 5% pavement bonds. Denom. 
$1,000. Interest semi-annual. Due $2,000 yearly on July 1 from 1920 to 
1931, inclusive. Certified check on a national or State bank or trust 
company for $500, payable to the Village Treasurer, required. Bonds will 
be ready for delivery on or before July 11919. Bonded debt June 1 1919 
(excluding this issue), $89,000. Total assessed valuation, $960,569. 
Population 1915, 2,106. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

POKANE COUNTY (P. O. Spokane), Wash.—BOND ELECTION .— 
The pan will] hold an election July 1 to vote on $3,500,000 highway bonds 
GFIELD, Clark County, Ohio.—BOND SALE.—On June 2 
oe Pore ton storm. water sewer and $66,100 street-improvement ag A 
share) 5% 1-10-year serial bonds (V. 108, p. 2055), were awarded to the 
Springfield Savings Society at 101. Date March I 1919. 
D TOWhatt P RURAL SCHOOL DISTRICT (P. O. 
2 STRINGFIELS 3), Summit County, Ohio.—BIDS RE- 
JECTED .—The oiling an which were received for the $24,000 5% 
school bonds offered on May 31—V. 108, p . 2055—were rejected: 
W. L. Slayton & Co., Tol.$24,126 00 Dardes, Niles & Co., Tol_.$24,015 00 
Nat. Bk. of Comm., Colum. 24,052 60|Stacy & Braun, Toledo... 24.004 50 
Prudden & Co. Toledo. 24,017 00) Weil, Roth & Co., Cin__. 23,820 00 
Breed, El't & Har’n, Cin. 24,026 40 
OOD SCHOOL DISTRICT (P. O. Stanwood), Cedar Coun- 
ty 1a BONDS VOTED.—An issue of $50,000 5% 20-yr. school house 





bonds was voted at an election held May 26. 


STONEWALL COUNTY ROAD DISTRICT NO. & 
Tex.—BOND §& 
5%% road Mey 


(P.O. Adparese 
ALE.—Recently J. L. Arlitt of Austin purchased $77, 


Date Oct. 14 1918. 








2360 


THE CHRONICLE 


[Vou. 108. 








SS 


STOWE TOWNSHIP SCHOOL DISTRICT (P. O. McKees Rocks » 
ON.—An election will be held 
ve the une booe an opportunity to vote on the question of issuing 


July to piv County, Pa.—BOND ELECTI 
uly 


$200,000 


TAMPA ‘SCHOOL 1 yp BP NO. 4 (P. O. Tomee), OS rg ee 


County, Fla.—BON. ON .—An election 


vote on the question "ot ‘ome $150, 000 5% 10-yr. school-bldg 


TWIN FALLS, 


$116. ,000 paving 
will d June 17 to 
~ . 





TEANECK TOWNSHIP (P. O. En lewood), 
—BOND SALE.—On May 15 an issue 000 5 
awarded to J. 8 Bippe & Co. of Newark: eg 4 


1919. Int. M. ‘& Due y on March 1 


Proposals will be 
Board of County Commissioners, fos Ay he $700. 600 5 
voted (V. 108, p. 1960). Denom. 
and semi-annua "interest (J. 
National Bank, New York. 
1948, inclusive. Certified check for 5% required 


that there has never been any default in any of ‘the county's ne 
and that there is no controversy or litigation pending or p AR $18 

of these bonds, the corporate existanse of or "boundaries 
tle of the present officers to their respective offices. 


cerning the validit 
of county or the 
Financial Statement. 


True value (estimated) of all taxable property in county _-_-__-$25,000,000 00 
valuation of real & lag prop., equalized for 1919 11.777.382 09 


Total bonded debt, including this 


Floatin, 
Population UD 8S. Census 1910. 29,000; present estimate, 33,000. 
THROOP, a ae County. vo nw OFFERING. — 
will be received b . J. O’Horo, Secretary of the Town Council, 
. m. June 18 for Yes. 000 5% coupon 
onds. Denom. $1, ate June 


yearly on June 1 from 1925 to 1939 incl. Cert. 
= rated bank 
print bonds. 


“TIFT COUNTY (P. O. Tifton), Magee np ig AS fone a a vote . 


1,300 to 55 the question of issuing the $300,000 


stated, at the election held May 25—V. 108, p. 1850. 


Ohio.—BOND OFFERING.—James S8. 
Martin, Director of Finance, will receive — until i m. June 24 for 
enom. 4 
Due April 1 1949, redeemable ‘after April 1 1924. 
bid for, payable to the Com- 
required. Bonds to be delivered and paid 
Purchaser interest. 


TOLEDO, Lucas County, 


$250. .000 5 5% Kay Fa boulevard bonds. 
Certified ae for 2% of amount of bonds 
missioner of the Cit. 


for within ten days fr 


Treasury, 
rom date of award. 


TOM oo" COUNTY (P. O. San Angelo), Tex.—BOND SA 


On May 15 R. M. 


Denom. $1,000 Date May 11919. Int. 


1921 and $18,000 yearly on Ma 


Bergen County, N. J. 
(i, amsensment ‘bonds was 


$1 
trom 1930 t» 1920 inclusive. 


THOMAS COUNTY (P. O. Thomasville), Ga.—BOND OFFERING.— 
received — EE a PPR BL 





5% road bonds recen 
Date June 1 1919. 
B } pays able at the Mechanics &M 
Bue 7 600 yearly on June } from 1939 to 
Officia cial circular sta states 


issue 
debt, or other debt in addition to bonded debt____ 


wig hae eae es 
check 


or trust company for $500 required. 


Grant & Co. of Chicago were awarded at 102.80 and 
blank bonds thi the $500,000 514 % road bonds Se + ig « (Vv. it Pp. 1537). 


1 from 1922 to 1948 incl. 


Date March 1 | Pids must 


Count 


Prine (Vv. 108” 
a 


None 


unth 730 


Int. 
(or cash) 4 = in- 

to by Attorney. 
expense of li 


‘oad bonds carried, it is 


County, Ohio.— BOND 


$1,000. Date April 1 
Portsmouth. 
to pay accrued 

LE.— 
Due $ 


4,000 May 1 





' TRUMBULL COUNTY (P. O. Wasren) 
June 2 the ¢%. 000 5% road bonds—V 


Seasongood & Mayer of Cincinnati for $42. O10 P10. 357) and int. 


a iy were 


L. Slayton & Co., Tol. $42,092 40| Weil, Roth & Co., Cin___$42,067 20 


Ohio BOND SALE.—On 


2262—were awarded to 
Other 
1961. 
May 1 1919. 





Twin Falls Count 
Further details are at hand relative to the oft 
three issues of 10-20-year 
to exceed 6% mag wR 108 


40,000 sewer-improvement 
Bids for these bonds will be received until 8 p. 
Minnick, City Clerk. Denom. $1,000. 
ann. int. payable at the office of Kountze Bros., 
unconditional. r trust 
company for 10% of the amount of bonds bid for, required. Bidders shall 
state rate of interest on which their bids are based, not exceeding 6% per an. 


TWIN FALLS SCHOOL DISTRICT (P. O. Twin Falls), Twin Falls 
Ida.—BOND SALE.—The $150,000 school 
p. 1746) have been sold. 


VANDERBURGH COUNTY 4 o. 0 yer nares Ind.—BOND SALE. 
—The three issues of 444% road_bo 
2056), were awarded at 

8,500 Hornville Road 

$925 each six months from May is 4 = Nov. 15 2929, incl. 
12,000 Upper Red Bank Road bonds to P. J. er. 
$600 each six months from w vd 15 i900. to Nov. 15 1929, incl. 
6,600 St. George Road bonds to Heerdink. $330. Due 
$330 each six months from +g 15 1920 to Nov. 15 1929, incl. 


WABASH COUNTY (P. O. Wabash), 
No bids were received for the six issues o 4 4% fa road bonds, amount- 
ing to $129,000, offered on June 2 (V. 108, p. 2160 


WACO, McLennan County, Tex.—BOND acila —Sealed bids 
will be received until 10 a. m. June 12 by Ed. McCullough, Mayor 
$150, on $% 30-yr. school bonds. 
Cert. check for 2% of the amount ‘of bonds bid for, payable 
to the ‘Cay. “required. Bi 
-General of the State of Texas. 
thographing same and to furnish the _ 
city of Waco. Total bonded or $3, 736. B00: float 
sinking fund, $707,525; assess. val., "$40. 123 


WASHINGTON TOWNSHIP 


Rapp, Clerk Board of Township —, until 10 a. 
6% coupon public-hall bonds. Auth., 
Denom. 6 for $1,128 57 and 1 for $1,128 58. 
cipal and semi-annual interest Payable at the Portsmouth Banking Co., of 
Due yearly on 

inclusive, and $1,128 58 1927. 
bid for, required. Purchaser to pay accrued interest. 


WASHINGTON SHOT sop ry rj (P. O. Washington) 
ington County, Ilowa.— 
aa ious school bonds was noi to Geo. M. Bechtel & Co. of Daven- 


bit oa Fae of ng 
on June e follo 
(opt) a bonds, aggregating $205,000, not 


ridge-improvement bonds. 


bonds. 

. on that day by W. A. 
Date Fay 1 1919. Prin. and 
bankers, in New York City. 
Cert. check on any national bank o: 


bonds recently voted 


ating $37,100 (V. 108, p. 
ar on ley Si = follows: 
nds to J. F. Edmond. Denom. $925. Due 


Denom. 


Denom 


Ind.—NO BIDS RECEIVED.— 


Denom. $1,000. Date Jan. 1 i919, 

ds must be unconditional. Bonds to be a —— 
Successful bidder to 

aphic 17 1 - to the 

debt, $200,000; 


P. O. sola ae De Sdigte 
G.—Proposals ah receiv 

. June 15 he 370 906 
Sec. 3295 saa 3939, Gen. Code. 
Date June 15 1919. Prin- 


D OFFERI 


une 15 as follows: $1,128 57 1921 to 1926, 
Certified check for 5 5% of amount of bonds 


Wash- 
LE.—Recently an issue of f $200,000 


T aeailias: Pike County, Ohio.—BOND OFFERING.—Leo W. Lor- 
back, Village Clerk, will receive 
5% % electric-light bonds 
Auth. Sec. 3939 ona apes. Gen. Code. 
Int. semi-ann. 


ee until 12 m. June 21 for the $i. 000 
at an election held April 2 A 108, Dp. 
Denom. $1,000. yr 
Due $1,000 yearly on May 1 from 1929 to 
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$1,278,000 
CITY OF NASHVILLE TENNESSEE ‘Village of South Glens Falls 


BONDS 


The undersigned will receive sealed bids at his! 
office in Nashville, until ten o'clock A. M. 
TUESDAY, JUNE 17, 1919, for the purchase of 
all or any one or more of the following 5% Bond 
issues of the City of Nashville. Denomination 
$1,000. Principal and interest of all bonds pay- 
able at City Treasurer's office or Irving National 

Bank, New York, at holder’s option. The Re- 
funding bonds are dated J uly 1, 1919, and mature 
July 1 in the years hereinafter ‘stated, with inter- 
est pve January and July 1; the remaining 
bonds are dated May 1, 1919, and mature May 1 
in the years hereinafter stated, with interest pay- 
able May and November 1. 


456,000 Water-Works Bonds. 


Maturing: $13,000 1924 and 1925; $14,000 
1926; $15,000 1 19 


19 
$28,000 1940: 9339.90 $25, 8 . 1839: 
$32'000 1943; $34, 000 19 : 
$237,000 Viaduct Improvement 
Bonds. 


Maturing: 6 000 1924 and 1925; $5,000 1926 
and 1927; 1928 to 1930; $7,000 1931 to 
1933; $8, 600° iggy to 1936; $9 ,000 1937 and 1938; 
S10. 900 1939; $11,000 1940 to 1942; $12,000 1943 

14,006 
$15,000 1948 and 1949. . on 


$48,000 Electric Light Boiler Bonds. 


Maturing: $3,000 1924, $4, ‘ 
$5,000 1980 t tone. $4,000 1925 to 1929, 


$42,000 Fire Hall Equipment Bonds. 


Maturing: $3,000 1924 t 
1932, $5,000 1933 and 1934 0 1927, $4,000 1928 to 








$282,000 Transportation Facilities 


Bonds. 

Maturing: $5,000 1924, $6,000 1925 to 1927, 
$7 .000 1928 to 1930, $8,000 1931 and 1932, $9,000 
1933 to 1935, $10 ‘000 rf 
1938 and 1939, , ae 
1942, $14,000 1943, "$15, 000 1944, $16,000 ye 
| A 1946 and 1947: $18,000 1948, $19,000 


$188,000 Water-Works Refunding 


Bonds. 
2 $4 000 1924 to 1927, $5,000 1928 to 
1931, ih $6. 1932 to 1935, $7, 000 1936 to yA 
75000 1939 to 1941, $9,000 1942 to 1944, $10,000 
1945 ate FD aaa $11, 000 1947, $12, 060 1948, 


$13,000 
hese bonds are declared by law to be the 
aia and general obligations of the City, and 
an unlimited general tax levy for their ayment 
is required by law and authorized by ordinances. 
Bonds, registerable as to principal in New 
York City, will be prepared and certified as to 
qeaieges by ans United States Mortgage & 
rust Company, New York, and legality ap- 
proved by Ca dwell & Masslich, Esqs., New 
ork, whose favorable opinion will be furnished 
the ¢ purchaser or purchasers without charge. 
bids must be upon blank forms which, 
together with other information, will be furnished 
by the undersigned or said Trust C ompany, and 
must be accompanied by a certified check upon 
a National Bank, or upon any Bank or Trust 
Company in Tennessee for two (2%) per cent 
of A. face value of the bonds bid on. 
he bonds will be delivered in Nashville, or 
at the office of the said Trust Company in New 
York, at ayn ot s option on July 1 ,1919. 
The rig t to reject any and all bids is expressly 
reserved 
Nashville, Tennessee, May 2ist, 1919. 


Maturin 








NEW LOANS. 
$24,000.00 





Paving Bonds 


The Board of Trustees of the Village of South 
Glens Falls will, at eight o’clock p. m., on the 
16TH DAY OF "JUNE, 1919, sell to the hest 
bidder, bonds of the V jilage of South Glens Falls 
to the amount of Tw enty-four Thousand Dollars 
($24,000 00) for the purpose of providing money 
to pay the expense of constructing a concrete 
pavement through upper Main Street in said 

age 

Sealed proposals for the purchase of such bonds 
will be received by the Village Clerk of said village 
“Ds go 7:45 o'clock P; m. June 16, 1919. 

o popes will be accepted 3. less than the 
a... value of said bonds. 
nn village reserves the right to reject any or 
a 

A certified check payable to the order of the 
Village Treasurer of said village for the sum of 
Five Hundred Dollars ($500 00), drawn against a 
National Bank, State Bank or Trust Company 
must accompany each bid, which check will be 
returned to the bidder in case his proposal is 
rejected, and which will become the property of 
the village in case of the failure of the successful 
bidder to ce em with the terms of his bid. 

The bonds ll numbered 1 to 24, both 
inclusive; each a for the principal sum of 
One Thousand Dollars ($1,000 00) with interest 
payable semi-annually at the rate of five (5) 
per cent per annum. 

he bonds will be ready for delivery on or 

before July 1 1919. Two of said bonds will be- 

come due July 1 1920 and two of said bonds will 

become due on the Ist day of each and every July 
thereafter up to and including the year 1931. 
R. THOMSON, 

Village Clerk of the Villase of South Glens 

Falls, Saratoga County, N. Y 

Dated June 3, 1919. 

Financial Statement as of June 1, 1919. 
Assessed Valuation, Real Estate----- $9 
Assessed Valuation, Special Franchises 28, :939 


Total assessed valuation---------- $960,569 
Bonded debt exclusive of this issue: 














$25,000 Gutter Construction Bonds J. W. DASHIELL, Secretary. Sewer Bonds......--------------- $26,000 
wanna Board of Commissioners. | Highway Bonds.....-22222-2222-27_$8,000 
4 ial —=>== $89,000 
Population, 1915 Census, 2,106. 
Acts as : $1,565,000 
: 
Executor, Girard Trust Company ’ 
rustee . 
Administrator, PHILADELPHIA City of Forth Worth, Texas 
Reeeiver, Chartered 1836 5% BONDS 
and CAP w rth, T ill i 
une ~, ,» u 
ember ederal Reserve System 00 A. M. SDAY. PTUNE ITH. 19, 
Interest allowed " an . addressed to. tue “Liston, J rit sai 
oe cipa. n and @e 
on deposits. E. B. Morris, President’ ead chor for —y per cent ‘of the bid. eA 
bonds sold to be delivered on July 1, 1919. The 














City reserves the right to reject any ‘and ail bids. 
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ce 
incl. Cert. check for 10 gag A of bonds bid for, payable to the 
Vis required. , SS elivered and paid for within 


Village Treasurer, 
10 days from date of toward. 
ware COUNTY (P. O. 


ho — accrued eres. 
beware Ind.—BOND OFFERING.— 


Edward J. Weidner, County ll receive as. Den un la.m. 
June 14 for $38. 000 4%% Nayge Twp. highwa ton. Denom. 60 for 
$500 and 20 fer $400 Date fay 1919. Prin. and eyo int. 
(M. & N.) pa seas ok Geo Game ay iE office. Due $1,900 each 
months from May 15 1920 to tly 15 1929, ‘incl. 

WHITMAN, Plymouth Count Mass.—LOAN OFFERING.—The 
Town Treasurer wi wilt receive corals’ until 12 m. June 9, it is stated, for a 


temporary loan of $30,000, dated June 10 1919. 


WINTERSET ee ten DISTRICT (P. O. Winterset), Madison 
County, lowa.—BOND TED.—Reports state that an issue of $150,- 
000 high-school bidg. Gene = been voted. 


WwooD og Sol ng oO. Guten), Tex.—BONDS vers ropo- 
sition providing for the issuance of $1,250,000 road bonds carri tis re- 
ported, by more ee es Ete T mndesiey sh an deen bal Te 


YORK are (P. O. eek eaten. Belmont County, Ohio.— 
BOND OFFER] ae be received until 12 m. to-day (June 7) 
by the Board eT ~y Ate for $10,000 5% road-im 
bonds. Auth., Sec. 3298-8-9, Gen. Code. Denom. $1,000. 
1919. Principal and semi-annual — (J. & D.) payable at the First 
National B: of Powhatan Point. e $1,000 each six months from 
Dec. 10 1919 to June 10 1924, Pa “Certified check for 5% ofa amount 
of bonds bid ae -, payaime to the above Board, required. to be 
delivered and p within ten days from date of ot award. 

Pay accrued aes and furnish blank bonds of legal form. 


YOUNGSTOWN, pry SALE.—The Sinking | ge Commis- 
sion has purchased "$5,000 of the $50,000 5% coupon (wi a es of 
agg | _— bonds — were being sol ‘on June 9—V. 108, p. 2161. 

+ This $5,000 matures Oct. 1 1929. The issue, as it is now being offered, 
shoul 


d read: 
ongt3 000 5 cou # a vil of ten) park bonds. Date 
Roos po BY Brin. at eee ny 


yable at the office 
of the A. Fun Trustees. we ot 35. yearly on Oct. 1 
from 1920 to 1928 Rane 


ZEBULON, Wake County, No. Cte SALE.—The oe 
two issues of 6 A. —— n cwith’ privileg tion) bonds, a: tin, 


,000 o: ay, YY: 108. p. 50 ) have been aw Sa to the 
m.R. Gommeen ' ps ad 
$65,000 water bonds aieaie on Moy 1 1 pe follows: $1,000 1920 to 
1934 incl., and 2, 000 1935 to 1959 in 


Due $1,000 yearly on — 1 from 1920 to 1934 incl. 


—_—_ 


CANADA, its Provinces and Municipalities. 


ANCASTER TOWNSHIP, Ont.—DEBENTURE SALE.—The Canada 
Bond Corp. of Toronto was awarded on May 24 $17,000 6% suvesr 
pyare Aeon debentures at 107.77. Date Feb. 1 1919. ant. F. & A. 

ue 1 

BARRIER case SCHOOL oe phe ead L Sask.—DEBENTURE SALE. 
—it is —— AF at school debentures have been awarded to the 

Western Co. of Winnipeg. 


Date May 1 1919. 








ae BARTON TOWNSHIP, 2 rms 7! TURE SALE.—' Toronto 
Globe” of June 4 states that a . Ames & Co. of Toronto, bidding 101.8%, 
an interest terest basis of 530% were awarded $60,000 546 % 20-year debentures. 


BELVOIR SCHOOL DiSTRICT, Sask.—DEBENTURES AUTHOR: 


'D.—The Local G 
yr nd mit fo te fama Board has authorized $3,250 10-year 


BRONTE, Ont.—DEBENTURES VOTED aant ‘Financial Post’’ of 
Toronte reports that a by-law to issue $6,000 6% 10-installment electric- 
Ly pe syetem debentures carried by a vote of 65 to 1 at an election held 

ay 26. 

BROOKHILL SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— 
On May 21 the $1,500 7% 10-year school debentures recently authorized 
pS de As, 5. P- 2057) were awarded to the Dominion Land & Investment Co., 
Date May 21 1919. Int. June 1. 


ape Meg Ont.—DEBENTURE ELECTION .—An election is ee 
called for June 19, when, it is stated, the people will vote on the matter 


$20,000 6% 20-installment road debentures. 


OR ARY, Alta.—NOTE Ms tafe gt —The Chairman of the Finance 


1 receive proposals until m. June 9 for $1,500,000 6 
5-year treasury notes. Int. mh vo AV ™ 


COSMOPOLITAN SCHOOL DISTRICT, Sask.—DEBENTURES 
AUTHORIZED.—The issuance of $2,800 1 10-year soe debentures has 
been aaabaolaed by the Local Government Board, it is stated. 


DAVID SCHOOL DISTRICT, pared TURE SALE.— 


An issue of $1,600 school debenti 
W.L. Mcknnen & Ce of eee ee eee eee 


GOQDSLAND, | Sask-—DEBENTURES AUTHORIZED. —The Local 
authorized iss he 
walk debentures, it is reported. e issuance of $1,800 7% 7-year side- 


GALT, Ont-—DEBENTURE SALE.—On May 29 the seltiowins 54% 
debentures aggregating $63,558 53, were awarded to the Canada Bend 
Corp., Ltd., o Waremep. at 101.43. 

Si 000 soldiers home debentures. Due June 18 1934.—V. 108, 

15,000 isolation hospital debentures. Due June 18 1934.—V. 108) B- 305. 
15,000 nurses’ cottage debentures. Due June 18 1934.—V. 108, p. 295. 
18,558 water works debentures. Due June 18 1949. 

Date June 18 1919. Int. June. 


GRIERSON SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— 
On May 12 the Canada Land & Investment Co. purchased at 103.46 the 
$1 .200 7% 10-year school debentures recently cusbactonl (V. 108, p. 2057). 

Date May 9 1919. Int. June. 


woh at Ont.—DEBENTURE OFFERING.—T. J. Moore, City Clerk, 
pee Seve proposals until 5 p. m. June 13 for the following 5 K% deben- 


$68. 000 30-installment public school debentures. Int. annually. 
50,000 15-year sinking fund debenture. Int. semi-annually. “i 
FP maar ne ag pe ing? my BE Sock — Dama. i 5 AE AUTHOR- 
— repo e Loca overnment Board 
district authority to issue $2,500 10-year school debentures. 40 


KEMPVILLE SCHOOL DISTRICT, Sask.—DEBENTURE - 
THORIZED.—The Local Government Board, “it is stated, has coated ike 
district permission to issue $3,500 10-year school debentures. 








NEW LOANS 


NEW LOANS 





$25,000.00 


Freemont School Dist. No. 1, No. Carolina 


Six Per Cent School Bonds 


Sealed proposals will be received by the Board 
of Trustees of the Fremont Graded Schools, Fre- 
mont, North Carolina, on JUNE 18, 1919, at 
12:30 o'clock P. M., when they will be publicly 
opened, for the purchase of $25,000.00 School 
Bonds of Fremont School District No. 1. 

Said bonds will be dated June 1, 1919, will ma- 
ture 20 years from their date, and will be in the 
denomination of $500.00 each, and will bear in- 
terest at the rate of six per cent per annum, pay- 
able semi-annually. The bonds will be coupon 
bonds with the privilege of registration either as 
to principal only or as to both principal and inter- 
est. Both principal and interest of said bonds 
will be payable at some bank or trust company 
in New York City, to be later designated. 

Ld we gry must be enclosed in a sealed envelope 
marked on the outside, ‘‘Proposals for School 
Bonds,’’ and addressed to J. A. Best, Chairman, 
and A. V. Anderson, Superintendent, Fremont, 
N.C. _ All bidders are required to de t a cer- 
tified check, poyalie to the order of A. Best, 
Chairman, and A. V. Anderson, Superintendent, 
for $750.00, to att. the Board of Trustees 
bidder any ‘loss resulting from the failure of the 

dder to comply with the terms of his bid. No 
terest will be allowed upon the amount of the 
— ~ the successful bidder _A such check will 
be retained and will be applied in part payment 
for the bonds. The p must pay accrued 
interest from the pak of the bonds to the date of 
delivery. The Board of Trustees reserves the 
right to reject any or all bids. Bonds cannot be 
sold for less than par and accrued interest. 

By order of the Board of Trustees of the Fre- 
mont Schools. 

Dated June 2, 1919. 

J. A. BEST, Chairman; 
A. V. ANDERSON, Superintendent. 
Fremont, N.C. 


in the 


f $83,000 00 


in number 


dred dollars 
from the date thereof. 


sented by the 

“iw 
byl bonds numbered 154 
dollars of me 
able on the f 
166 inclusive. 
per cent 


the first 
Said bonds will be 


al and wi 
— ye KOE of 


approved 


ealed proposals will be senttved until JUNE 
sor, 1919, at 80 sock p.m 
Clerk of the Borough of Red Bank, at his office 
Borough Hall in Red Bank, Monmouth 
eee, New ~~ for the 
unding bon 
hick is hg frees necessary to be raised. Sai 
bonds will be one hundred and sixty-six 
and numbered from one to one 
dred and sixty-six inclusive, 
as numbered, of the denom 
each, and will mature in twenty years 
Four thousand five hun- 
dred dollars of the principal of said bonds shall 
be payable on the first day of July in each of the 
years 1921 to 1937 inclusive, and shall be repre- 
bered from 1 to 153 
clusive; three thousand five hundred dollars of the 
1 of said bonds shall be payable on the 
y of July, 1938, and shall be represented 
‘to 160; and three thousand 
rincipal of said bonds shall be 
t day of July, 1939, 
represented by bonds numbered 
Said bonds will be dated July lst, 
1919, and will bear interest at the rate of five 
annum, payabie semi-annually, on 
ys of January and July in each year. 
coupon bonds with the privi- 
lege to the holder of registration as to both prin- 
wii and interest, and both principal and interest 
1 be payable at the Second National Bank of 
wow Jersey. Said bonds will be 
so recite, pursuant to an Act 
entitled ‘“‘An = to authorize and regulate the 


bonds num 


pality governed by an improvement commission,’ 
arch 22nd, 
amendatory thereof and supplementary thereto. 


$83,000.00 


Borough of Red Bank, Monmouth County, New Jersey 


REFUNDING BONDS 


All proposals must provide for the ate 2 of 
accrued interest from the date of said 
the date of delivery an od geass, and must = 
ae ge by a certified check upon an incor- 
rated bank or trust company, payable to the 
oaer of William M. Thompson, Boro Col- 
lector, for two per cent of the amount of bonds 
bid for, the amount of said check so deposited 
to be credited upon the bid if accepted. 
The bonds will be certified as to 
by the Second National Bank of Bank. 
All p eopeens received will be submitted to the 
Council of the Borough of Red Bank at its meet- 
ing to be held June 30th, 1919, at 8 o'clock p. m., 
at which time said bonds will be awarded. nless 
all bids are rejected said bonds will be sold to the 
bidder comply with the terms of sale and offer- 
ing to pay not less than the amount necessary 
to be ra and to take therefor the least amount 
of the bonds offered for sale commencing with the 
first maturity, and if two or more bidders offer 
py; to take the same amount of such bonds, then to 
and shall be | the bidder or bidders offering to pay therefor the 
‘from 161 to| highest additional price. 

“he right is reserved to reject any and all bids, 
and no bid for less than par and accrued interest 
will be accep 

Dated June 4th, 1919. 


JOHN L. HUBBARD, Clerk. 
FINANCIAL STATEMENT, 
Assessed valuation of real prop- 


OF », Moi e acne ccadcnunereudn $6,465,525 00 
Assessed valuation of personal 


, by the Borough 


urchase of an issue 
of said Boroush, 


166) 
un- 
poem in the order 


uineness 
ation of five hun- 


3 in- 


issuance of bonds and other obligations and the| property, 1919_..-.------------ 981,250 00 
indebtedness ~ Kh city, aoe Bonded debt, including this issue.. 318,500 00 
llage, town, township or any munici- Giatetne DinEA. .o-ncntandmedundain 34 4.972 32 


Census, population, 1915.......-. 


d the Acts 
~ . Present,estimated be MAE enmorn 000 


1916, 














$200,000.00 


Additional Water Supply Bonds 
of the 


CITY OF HARTFORD, CONNECTICUT 


Sealed peopssals 5 will be received by the City 
Treasurer a ffice in the City of Hartford 
until WEDNESDAY, JUNE 11, 1919, at Two 
o'clock P. M., for the purchase of the whole or 
any of the above named bonds, amounti: oF 
to Two Hundred Thousand Dollars ($200,000 
with interest at Four Per Cent (4% 
dated June 1, 1917, and maturing 
Princi nd interest payable in ye coin of the 


Principal and’ of America 
For further information and conditions govern- 


d sal 
ing proposals and sale afte co OUM, 
Potty Treasurer 





CHAS. 





MinoisTrust&Savings Bank 


Capital, Surplus and Undivided Profits 


Pays Interest on Time 

Depesits, Current and Reserve 
Ascounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


CHICAGO 


$16,400,000 


Has on hand at all times a variety of ex- 
éellent securities. Buys and sells 
Gevernment, Municipal and 
Corporation Bonds 
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SCHOOL DISTRICT, Sask.—DEBENTURES AU- ROSETOWN, Sask.—DEBENTURES AUTHORIZED.—It is reported 
eee to newspaper reports, $2,400 10-year school | that the Local Government Board has given the town 








permission issue 
debentures have been authorized. #10. ,000 10-year, water 4 on 5-year road machinery, and, $1,500, 5-year 
MAPLE VALLEY SCHOOL DISTRICT, Sask.—DEBENTURE equipment 6)4% debentures. — ma 


SALE.—The $3,000 7% 10-year school debentures recently authorized M Ont.—DEBENTURES VOTED.— - 
(V. 108, p. 2057) were awarded on May 21 to the Dominion Land & Invest- Sane oe Ot te heme ee 
ment Co., at 103.28. Date May 21 1919. Int. June ment pavilion 534% pt mes mentioned in'V 108, p. 1901, ay 

MUNDELL, School District, Sask.— DEBENTURES th el nm ete votes of 872 ‘‘for” to 206 “against” and 630 “for” to 404 “against, {respec- 
The issuance of $4,500 Bas “7 Am pamaccsetes has been authorized by | tively. 
the Local Government Boa t 

I rted | ,. SCARBORO TOWNSHIP, Ont.—DEBENTURES AUTHORIZED.— 

ee eee on DO ON ane system debentures: will bone | On May 12, it is reported, the Township Counell a by-law providing 
mitted $e the ratepayers at an election to be held June 16. for the issuance of $25,000 School Section No. 15 debentures. 


PLEASANT VALLEY SCHOOL DISTRICT ,Sask.—DEBENTURE SUNNY BRAE SCHOOL DISTRICT, Sask. me egg wd TURE SALE.— 
SALE.—Wood, Gundy & Co., bidding 102.90, were awarded on May 12 } According to reports, Harris, Read & Co. of Regina have been awarded 
the $3,250 1%, 10-year school debentures recently authorized (V. 108, | $1,800 school debentures. 

p. 2057). Date May 9 1919. Int. June. 


POINT GRAY, B. C.—DEBENTURE SALE.—It is reported that A. E. TARNOVILLE SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— 


- bury Manufacturing Co. of Regina has}been awarded 
& Co. have been awarded at 92.22 $22,000 5% debentures due in | The Waterman-Water i 
{053 and $82,500 5%% debentures due in 1959. i it is stated, $3,300 school debentures. 


RENFREW COUNTY (P. O. Pembroke), Ont.—DEBENTURE SALE. THEODORE SCHOOL DISTRICT, Sask.—_DEBENTURES AUTHOR- 
—On June 2 A. E. Ames & Co., of Toronto, were awarded the three issues | [7ED.—It is reported that $19,500 26-year school debentures have} been 
of 6% patriotic bonds, aggregating $32,000, on that date (V. 108, p. 2162) | authorized by the Local Government Board. 
at 102. 35 and interest. Other bidders, all ‘of fatonts. were: 














Brent, Noxon & Co-_.---- $32,661 00 National 8 8» ROR $32,576 00 TRAMPING LAKE SCHOOL DISTRICT, Sask.—DEBENTURE 
-W.L. McKinnon & Co___ 32,629 12|G. A. Stimson & Co____-_- 32'566 00 | SALE.—The $4,500 7% 10-year school debentures recently authorized 
Wood, Gundy & Co.._-_-- 32,612 00 R. M. Bird & Co___..__. 32,544 00 | (V. 108, p. 2057) were awarded on May 12 to the Canada Land & Invest- 
All the above bids include accrued interest. ment Co. at 103.50. Date May919]9. Int. June. 
FINANCIAL NEW LOANS. 








Atlantic Mutual Insurance Company $1,000,000.00 
New York, January 24th, 1919. CITY OF ERIE, PENN’A 


The Trustees, in conformtty with the aac a A. ihe Company, submtt the following statement of its a (fairs on the 
sad st of December, 1918. —— 



































Premiums on Marine and Inland treepestaliae Insurance from the Ist January, 1918,to = ie 444% BONDS. 
Premiums on Folisas hot tarsslinnted ich Jammer Wc oie enn 5072 500.96 
remiums on Poi. no Tminatea is 9 SP eens Sottwwhede bee teeond ao coacoccceo ° 2 DD. ‘ 
Seees Pema, ee ee si 1h Sealed proposals, at not less than par, 
Premiums marked off as terminated from 1st January, 1918, to 31st December, 1918_____- $6,756,508 18 will be received by the City Council of 
Interest on the investments of the Company received during the year $418,106.66 a sri 
Interest on Deposits in Banks, Trust Companies, etc.......... . 120,010.84 Erie, Pa., on JUNE 10, 1919, at 
Rent received less Taxes and Expenses. _-.-.--_- RAEI sei O7:834st $_635.752.01 11 a. m., for the purchase of the whole 
Losses paid during the eens h-..... as “yaceneaad 973.64 or any part of One Million Dollars 
Re-insurances.-.--.-------- 1,947, 733. 0882, 186,919.59 414% Serial, 5 to 20 years straight, tax- 
si, 919 054.05 * s oe 
Re-insurance Premiums and Returns of Premiums -........-.-..-...-.__ $1, 756, 937.01 free, non-optional, sem! annual coupon 
Expenses, ,, including compensation of otllears & and clerks, taxes, stationery, $996,019.93 bonds. Denomination $1,000. Regis- 
SPIED, MO. na n-ne bndn ene asesin eer earn eee ALT tration at option of holder. Principal 
A dividend of interest of Six per cent. on the oenaens certificates of profits wil! be paid to the ‘ ; ; fi 
helene thereof, - their bes mes are entatives, - fits 4 b ay regeee _ fourtn of pebrwnsy nent. —" —_ aa rare a tT cba 
The outstanding certifica 0. e issue Oo Ww e€ redeemed and paid to the holders thereof, 0 2 2 
their legal representatives, on and after Tuesday the fourth of February next, from which date all interest c — oO To of amoun A or, payable 
thereon will cease. The certificates to be produced at the time of payment and canceled. to City Treasurer, to accompany pro- 
A dividend of Forty-five per cent. is declared on the earned premiums of the Company for the year fot red : 
ending 31st December, 1918, which are entitled “th sixeh of Ma dividend, for which, upon application, posal. Right reserved to reject any 
certificates w e issued on and after Tuesday the sixth o nex cor 
By order of the Board, STANTON FLOYD-JONES, Secretary. and all proposals and to waive defects 
Pa KEE ny in form. 
EDMUND L. BAYLIES, PHILIP A. 8. FRANKLIN, DALLAS B. PRATT, ry ; i 
OEE eee = RIE LGEAES, © dent RIE Por furtT HANLON, City. Clerk 
y} } * ° PERT £ + . 
JAMES BROWN, WILLIAM H, LEFFERTS WIL Gere ane = HIEFFELIN, q - 4 ty = 
JOHN CLAFLIN. CHARLES D. LEVERICH, SAMUEI 
GEORGE C.C LARK, HENRY, FORBES ee WILLIAM “SLOANE, 
J. WILLIAM CLARK NICHOLAS F oe OUIS 8ST _§ 
FREDERIC A. DAL LETT, WALTER WOOD ARBONS. WILLIAM A. STREET 
CLEVELAND ‘Hi. DODGE; CHARLES A. PEABODY, 54 * TURNURE, 
CORNELIUS ELDERT, WILLIAM R. PETERS, Grona AN TUYL, Jr. 
G. STANTON FLOYD-JONES, JAMES H. POST RICHARD H. VILL AMS. 
CHARLES M. PRATT, 
f CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent. e 
CHARLES E. FAY, 2d Vice-President. Hig rage 
; WILLIAM D. WINTER, 3rd Vice-President. 
ASSETS. LIABILITIES. 
Upited States and State of New York Estimated Losses and Losses Unset- In Bonds 
RPA IS PPLE GSI CE REALS $ 3,463,000.00 tled in process of Adjustment_____$ 4,557,029.00 vestment 
Stock os the City of New York and Premiums on Unterminated Risks... 1,000,934.33 
Stocks of Trust Companies & Banks 1,385,500.00 | Certificates of Profits and Interest 
Site seapee oe Matrondtnnnnn- Oe 28 | meta assis ‘nel 1900238 Ig IE oa 
OO ee ae ,410.00 | Return Premiums Unpaid---_-_--____- 29,017. 
Special Deposits in Banks and Trust | 114) 49 | Raxes Unpaid = Hczgz. 100:000.00 M and 
pS Pee rte See 9 y ’ raace ums on ermi- 
Real Estate cor. Wall Street, William “(aia 288,508.92 Issues Underwritten 
Street and Exchange Place_____. 3,900,000.00 | Claims not Settled, including Com- 
Real Estate on Staten Island os Corlilesten’ of Froliig Ordered “its. ***-796-10 
under provisions o pter r ° re) rder - 
prLaws of 1887)....-------------- 9635:000-00 | deemed, Withheld for Unpaid Pre- Baya * We specialize in seourities of 
ONS INES Cae Sa Tae 439.53 VER Se Cat aa 2,592.5 
Bills Recelvable.................~. 716,783.36 | Income Tax Withheld at the Source. 3739.93 the Mississippi Valley and the 
' Om in hands of European Bankers Certificates of Profits Outstanding..- 6,140:100.00 So th 
to pay losses under policies payable u 
reign countries___.........-. 286,906.00 | BAlABGD o00e cacnncdecwsoces--.--- 3,825,570.11 
Cash in Bank and in Office-...._.-- 1,972,809.61 
Statutory Deposit with the State of 
Queensland, Australia..-.-.....- 4,765.00 os See 
$16,823,491 .34 $16,823,491.34 BOND DEPARTMENT 
RD GND ao die ce cde pak ae eds pads eee anda anew enceso $3,825,570.11 
Accrued Interest on the 31st day of December, 1918, amounted to_____.-.-.-.-.--- 95.890.45 i, oie ° 
Rents due and accrued on the 31st day of December, 1918, amounted to_--_---___________ 23.106,40 ississippi rast 4 
Re-insurance due or accrued, in companies authorized in New York, on the 3lst day of 
December, 1918, SUUININE O05 no hnGiath Lee Uabnbn te TONE cn ec 462,184.31 UIS 
Note: The Insurance Department has estimated the value of the Real Estate on Staten island ") ST. LO 
in excess of the Book Value given above, at._...............-.-..--..-.-_....- 63,700.00 
‘The Insurance De ony 8 valuation of Stocks, Bonds and other Securities exceeds the 
Pp aS SUNUMMOE BET... nccecceun Sous Oe me Aint na tbanUiiinee soo. 2,411,384.11 
On the basis of these preset valuations the balance would be......... ereeeenennnnc---- _ $6,881 ,835.38 

















3 Investment Securiti 
Selected vant ‘ nies Adrian H. Muller & Son 
Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- AUCTIONEERS 


opments in this district. OFFICE, No. 55 WILLIAM STREET 
we ove ne Serer foe nore 8 waveher od bonds, which Corner Pine Street 
ave been selecte y us cause of their investment 
possibilities. Regular Weekly Sales 
OF 


Write for information and late lists 


_ || MELLON NATIONAL BANK |} STOCKS ane Bums 


ESDAY 
PITTSBURGH, PA. EVERY WEDNES 
At the Exchange Sales Rooms 
14-16 Vesey Street 
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Cotton 


Trust Companies 





Chas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


York Cotton Exchange 
Orleans Cotton Exchange 
York Produce Exchange 
York Coffee Exchange 


Paul Schwarz 
Frank A. Kimbal 


New 
New 
New 
New 





Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 


221 Chestnut St. 26 Broad St. 
ies wager OM NEW YORE 





Pte Correspo: 
TREDERIC ZEREGA & CO., 
Havre Corresponden 
eng a’ IMPORTATION et de COMMISSION 


Milan Correspondents: 
McFADDEN & CO., LTD. 
atexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON eo 

NEW YORK STOCK EX 

NEW york COFFEE EXCHANGE 

NEW YORK PRODUCE EXCHANGE 

NEW ORI SAX? COTTON os. 
ASSOCIATE MEMB 

LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 








N, PHILADELPHIA, 
FALL RIVER, UTICA, N. Y., 
PROVIDENCE, WILD & CO., 
NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO, 


Mills Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New York Cotton Exchange. 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,600,008 SURPLUS, $2,600,000 
Safe Deposit Vaults 

Authorised to act as Executor, and to reeeive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Indtviduais. 

Also acts as Trustees ee ena tnt 00 Tennate 


a > wt 
RTHUR ADA 
*ROGER E PIEROE. Vice Preaident 
FREDERICK P. FISH, Viee- President 
FREDER’K W. ALLEN, Treasurer 
CHARLES E. NOTT, Becretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
JOHN W. PILLSBURY, Asst. Sec. 
by 8 HART, Trust Officer 
THOR F. THOMAS, Aast. Trust Officer 
 : B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
David P. Kimball 
Robert A. Leeson 


Charlies H. W. Fostes James M. Prendergast 
Frank H. H H. Proctor 
Morrie Edwin M. Richards 
Sydney Harwoed Herbert M. Sears 





CENTRAL TRUST 
_COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 


Capital & Surplus $7,000,000 
Deposits . . . $50,000,000 
Accounts of banks & bankers 
received 
Correspondence invited 
Efficiently equipped to handle all 
business pertaining to banking, and 
offer a complete service to accounts 


» of banks, corporations, firms and 
individuals. 


A Bank of SERVICE 
and SAFETY. 














Rhode Island 
Hospital Trust 
Company 


DIRECTORS 
Edward D. Pearce Henry D. Sharpe 
Herbert J. Wells Isaac B. Merriman 
Lyman B. Goff Alfred K. Potter 
Howard O. Sturges Wiiliam L. Hodgman 
Stephen O. Metcaif Frank H. Swan 
Walter R. Callender Rowland Hazard 
Edward Holbrook Royal C. Taft 
James E. Sullivan J. Arthur Atwood 
Benjamin M. Jackson William C. Dart 
Frank W. Matteson Horatio A. Hunt 
Robert H.1,Goddard Thomas H. West, Jr. 
Frederick A. Ballou 
OFFICERS 
Herbert J. Wells, President 
Horatio A. Hunt Preston H, Gardner 
Vice President Vice President and 


. Thomas H. West, Jr. Trust 





c . Henry L., Slader 
Vice President Vice President 

John H. Wells Gilbert A. H. 
Secretary Asst. Trust Officer 

Ernest A. Harris Robert T. Downs 


Asst. Trust Officer 
Henry B. Hagan 
Asst, v githow 
Ralph S. Richar 
Asst. Secretary 
C, ‘surton Hibbert 
Asst. Secretary 


Providence, Rhode Island 


Asst. Trust Officer 
John E. Williams 
Asst. Secretary 


George H. Capron 
Asst. Secretary 














1919 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Gooé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Offics 
No. 277 Broadway, New York City. 





WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 








Hactors 


JAMES TALCOTT, Ine. 


Founded 1854 
225 Fourth Ave., NEW YORK 
Textile Factors and 
Commission Merchants 
Foreign Accounts Solicited. 
Cable Address-Quomakel 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Dobie & West Streets, Brooklyn, N. ¥. City 





GEO. B. EDWARDS 


INVESTMENTS 


$2 Broadway, NEW YORK, N. Y. 
PORESALE Timber, Coal, roa. Ranch an, 


other pro 
Confidential Negotiations, in vestigations 
Settlements and Purchases of Property. 


United States. West Indies. Canada, 








CHARTERED 1868 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . 


Surplus and Undivided Profits . 


This Com 
Depositary 


$2,000,000.00 
$14,304,948.32 


y acts as Executor, Administrator, Guardian, Trustee, Court 
in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 
corporations 


personal, for estates, 


and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
PREDERIC W. ROBBERT, 3nd Asst Secretary 


CHARLES A. EDWARDS, 3d Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


Ww ROCKEFELLER EDWARD W. SHELDON 
FRANK LYMAN CHAUNCEY KEEP 

JOHN J. PHELPS Et OUR tine ZAMEs 
LEWIS CA88S LEDYARD WILLIA 

LYMAN J. GA WILLIAM STN 

PAYNE W OGDEN M 


CORRELIyS N. BLISS JR 
Ee, FO 
ag bry At ASTOB 


WaAkT #Fop CHARLES ¥ ae 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 





THE CHRONICLE 





[Vou. 108. 




















Sinanctal 


CAMERON CO., TEX. 


544% Bonds 
TO NET 5% 


BE VRB. oc nirvaccadcinasnonenis $17,117,406 
406,000 





Population, estimated 30,000 


Bolger, Mosser & Willaman 


29 So. La Salle Street, Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 











Cotton 


~— 


Henry Hentz & Co. 


William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 
Members of 


New York Stock Ex 
New York Cotton Ex 





New York Coffee & S Exchange 
New York Produce Hachasge 
Chicago Board Trad 


of ie 
Associate Members of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cottosa 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 60, Cotton Exchange Building. 
NEW YORK, 














oo Financial 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 





Canada Copper Corp. 6% Conv. Bond. 


Due 1928 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


60 Broadway New Yor 








Sinancial 





GENERAL AMERICAN 
TANK CAR 
CORPORATION 





Equipment Trust Notes 


Bought and Sold 








Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





G. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





EMERY, PECK & ROCKWOOD 


409-4123 Continental & Commercial Bank Bidg. 
CHICAGO 


INVESTMENT BONDS 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Cumberland Tel. & Telep. Co. 5s 
Nashville pttancems & St. Louis Ry. 
Nashville & Decatur Ry. 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN., ST. LOUIS, MO.;> 
214 Union Street 317 Security Bldg. 





W. G. SOUDERS & CO. 


INVESTMENT BONDS 


DETROIT MILWAUKEE 


208 South La Salle Street 


CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collatera! Loans 
Investment Securities 


208 S. La Salle St. 


an 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La Salle 
CHICAGO 


Chicago, Ill. 





53 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 


Sinancial 


WE SPECIALIZE IN 
Bankers’ Joint Stk. Land Bk. of Milw. 5s 
Brunswick-Balke-Collender Co. 66 
Charcoa) Iron Co. of America 7s 

Junction RR. Co. First 4s 
First Joint Stock Land Bank of Chic. 5s 
Southern Railway Co. 3-year 6s 
The Studebaker Corporation 7s 


AMES, EMERICH & CO 


106 S. La Salle St. First Nat. Bank Bid: 
CHICAGO MIL WAUKES 





ee 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 So. La Salle St. Borland Building. 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 





ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 
Management of 
Public Utilities. 
611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIE= 
Members New York Stock Exchangs. 














Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 
Yielding from 44% to 6%. 
Send for List 


THE HANCHETT BOND CO 


Incorporated 1910 





$9 So. La Salle Street 


CHICAGO, ILLINOIS 


39 South La Salle Street 
CHICAGO 
































TWO SECTIONS—SECTION TWO 


The financial 
Is((hranicle 


Ommercta 


BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLUSIVE. 











INDEX TO THIS SECTION 


i INDEX TO ADVERTISEMENTS... 3 TEXTILE MANUFACTURINGSTOCKS— 

i | REVIEW OF MAY. ................. 13 NORTHERN MILLS -...-.----.-------- 46 
i i NEW YORK STOCK EXCHANGE— SOUTHERN MILIS .....-----.-------- 46 
Il RECORD OF BOND SALES AND PRICES... 19 CANADIAN MILLS -.----------------- 46 
i RECORD OF STOCK SALES AND PRIcES.. 29 MINING STOCKS.-._._.-.---------- 46 
INSURANCE STOCKS AND SCRIP... 46 


GENERAL QUOTATIONS— 














FF WE HAVE NO EXTRA 








COPIES OF THIS SECTION. 





STEAM RAILROAD BONDS..._____. 33 || REALESTATE TRUST & LAND STKS. 47 

STEAM RAILROAD STOCKS..._____. 3g || TITLE GUAR. & SAFE DEP. STOCKS. 47 

PUBLIC UTILITY BONDS.......___. 39 || U. S. AND MUNICIPAL BONDS.... 49 

i PUBLIC UTILITY STOCKS.....___ .. 2 CANADIAN MUNICIPAL BONDS.... 50 

i | INDUSTRIAL & MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS... 49 
i | INDUSTRIAL & MISCELL. STOCKS... 47 || BANKS AND TRUST COMPANIES... 55 
itl EXCHANGE SEATS....-.......-_._- 45 || CANADIAN BANKS..--.--.-.--.-.-. 64 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 
FRONT, PINE & DEPEYSTER StTs., NEW YORK. 
Copyrighted in 1919, according to Act of Congress, by WILLIAM B. DANA COMPANY. in office of Librarian of Congress, Washington, D.O. 
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THE MUTUAL LIFE 


Insurance Company of New York 








Abstract of Statement December 31, 1918 


Income for Year 1918 - ° ° 


- $123,897,694.70 
Paid to Policy-holders during year - - - 69,651,429.81 


Reserves and Liabilities - . . 


584,149,702.52 
Contingency and Dividend Funds : - - §89,564,591.31 | 


| 
Assets : - - oe - - : 673,714,293.83 | 
Insurance in Force - - - . . : 1,861,881,953.00 | 
Annuities in Force - - : - - 2,747,618.89 | 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, ce: fae Sige ee 
JAMES TIMPSON, 


GEORGE ©. KEEFER, ) | | 
WILLIAM F. DIX, | Bee ee - - Secretaries | 
| 


- 2d Vice-Presidents 























“THE BANK THAT SERVICE BUILT.” 


Seaboard National Bank 
NEW YORK 


Statement at Close of Business May 12 1919 
RESOURCES. 


Loans and bepress inches Renu nduiiiindiiteee imamate $36,063,589 28 
I i ohn aici ce an te sire nee ae cing sae enable 550,000 00 
United States Bonds and Certificates of Indebt=- 

iia i Nicks ceil dein tavic tin ate Get esas pa aaa mien aan 12,424,100 00 
Bees, BORNE, WGsnsctcacacddccthinansswsnad 3,477,937 be 
Due from isiinstircutlemeadhiwdaimmee abackdhine id 164,68 


8 2 
Due from Federal Reserve Bank of New York-.--. 8,833,102 73 
Cash Exchanges and Due from U.S. Treasury--- 15,297,453 78 
Customers’ Liability Account of Acceptances-.-- 00,000 00 


$77,110,971 02 








LIABILITIES. 
CEOS Was inde ctdinn neu sccdecnsaden en $1,000,000 00 
Surplus and Profits (Earned) ------...--.------ 3,891,251 74 
Bills Payable and Rediscounts with Federal 
I a Sag se ace dip sp Shsanscas tes eisai 5.958,308 ge 
RES REA IE aa Go Re aR 69,997 5 
I oe no cmc ani aha 326,770 Ht 
NE Bg, care adda cicada ec adenine at 149,010 85 
Acceptances Executed for Customers----.-.----- 300,000 00 
Je me OOS. DONTOWOR. . 26. n a demnceenscnestne 300,000 00 
PREG tudccncksndmeskneskuknonnedusasmceniean 65,090,591 18 
$77,110,971 02 
OFFICERS. 
° G. BAYNE, Presiden MARFIELD, Cashier. 


.:e 
* eae OMPSON, Vice-President. O. M. JEFPERDS, Asst.Cashier. 
GILL, Vice-Presiden C. C. PISHER, Asst. Cashier. 

- CLEVERLEY, Vice-President. z ”- SMITH, Asst. Cashier. 
. DeVAUSNEY, "Vice-President. . DADSON, Asst. Cashier. 
423. E. ORR, Asst. Gnshie. 


Correspondence Invited with a View to Business 
Relations 





Paterson, WF. 5. 


First National Bank 


Statement at Close of Business May 12 1919. 
RESOURCES. 


TR TR ins ites kn we ed «.-$1,875,702 32 
U. S. and Other Bonds 2,328,526 25 


$4,204,223 57 


Cash and Balances in Banks______. $1,827,438 37 
Due from Treasurer U. S._________. 15,800 00 
NE LM cto. ae 435,112 75 


2,278,351 12 


_, A |. _ SAS thle ai nies a asain greater AS gut tabla > 308 800 00 
$6,791,379 69 

LIABILITIES. 
Capital Stock, Surplus and Undivided Profits... $1, 170,875 34 
MNEEOWS code ccadc cS ne eee oe ae 288,979 50 
EE Ava idan alrernclckebin causes oe ees 5,332,406 85 


$6,791,379 69 


OFFICERS. 
EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier 
ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Cash. 
WILFRED E. RILEY, Asst. Cashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $18,000,000 





WILLIAM WOODWARD, President 

E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
HENRY P. TURNBULL, Vice-President 





WILLIAM E. CABLE JR., Cashier 

J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier * 

WILLIAM H. SUYDAM, Manager Foreign Dept 
ROBERT NEILLEY, Asst. Manager Foreign Dept. 








Rew Work City, 
CHEMICAL NATIONAL [BANK 


Statement at Close af Business May 12 1919. 


ASSETS— 
Leens end dlecounts..-ccccescncescensececescos $58,951,945'81 
United States bonds and certificates of in- 

GebteGReS.. occcacccncecccesesesanesesecscone 26,195,400 ,00 
Other stocks and bondS...cccccccaccocecccocece 867,794,70 
Banking house......-c-ccccccccecccococscccece 650,000 00 
Letters of credit and acceptances.......-....... 5,418,043 00 
Cash and exchangeS.cccccccccecececccocecccece 19,454,185 64 
Customers’ liability, account of loans.......... 2,884,857 22 
Interest earned......ccceccccccecccccccecoccce 309,140 73 

$114,731,367j10 

LIABILITIES— 

Casita) stag. <cocecenecancacosecesennconaseqoun $3,000,000 00 
Surplus and undivided profits......-...-..... - 9,793,862]48 
Circulation outstanding-..........-.------.-<-- 453,725 00 
Letters of credit and acceptances-....-....--.-.--- 5,418,043 00 
Deposits ......-----c-cccccnccccccece-e-ececece 79,505,297 148 
Bonds borrowed... .<cc-cccccecocccocccecocccece 2,300,000 j00 
Reserved for Interest, Taxes, &c..-...-------.-. 123,626 50 
Interest unearned ..-......-.-.---2--2c- ence ccen 351,955 42 
Bills Payable with Federal Reserve Bank--.-.-.. 10,900,000 00 
Loans,for account of customers......-----.-.--- 2,884,857]22 


$114,731,367 10 


H. K. TWITCHELL, President. 
P. H. JOHNSTON, Vice-Pres. J. L. PARSON, Asst. Cashier. 
FRANOIS HALPIN, Vice-Pres. J.G.SCHMELZEL, Asst. Cashier 
I. B. HOPPER, Vice-Pres. J. B. DODD, Asst. Cashier 
JOHN CLAUSEN, Vice-Pres. 8S. T. JONES, Asst. Cashier 
E. H. SMITH, Cashier 





H. M. ROGERS, Mar. Foreign Dept. 


NATIONAL 
BANK 


COAL & IRON 
NEW YORK 


Statement at Close of Business May 12 1919. 

















RESOURCES— 

Leans and Discounts..-cescececccocccocecccece $13,432,186 21 

Interest Earned but not Collected......-...... 7,21 
SIEGE BEGEGS BORE. onccccacecsoccesesesennde 3,926,529 00 
Other Stecks anG Bends. <cceccccccescccccences 2,485,740 32 
De from Banks... ccccecccosccccocccsceccenes 5,951 60 
Ce O00 BEGNERREE. ccncesncctctseseseccounece 5,328,632 50 
ustomers’ Liability Account Acceptances-..-.. 241,735 34 
$26,247,993 71 

LIABILITIES— ’ 

Capital Steck... ccces-cceccccccccccceccceccce $1,000,000 00 
Surplus pow Protits CRROROE), contanddastindunnas 1,420,782 04 
i  pansieieibacebinaaneas as 415,000 00 
Unearned Discount....c.c-ccccccccccecccececece 46,036 24 
Reserve for Accrued Interest--.-..- PRS SBIR 775 03 
Deposits ..-..2-.- ccc ence ccc nec ccecerecececere 16,244,398 38 

Postal Savings Deposits--.-.-...-...-.-..-.-.-.--.-. 416,541 
U. S. Government Deposits......-.---.---.---. 900,000 +4 
Rediscounts Federal Reserve Bank-.----.------ 4,938,974 1° 

Reserve for Taxes and ntingencies........-.- 89,801 7 
Acceptances for Account Customers....----... 275,685 os 
$26,247,993)71 


JOHN T. SPROULL, President. 
DAVID TAYLOR, Vice-President. ADDISON H. DAY, Cashier. 
ALLISON DODD, Vice-President. WILLIAM H. JAQUITH, Asst. « ash 
WALLACE A. GRAY, Asst. Cashier. 


7 Member New York Ciearir 


use Association 








Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business May 12 1919. 


ASSETS— 
Loans and Discounts..-.....-...-.....-...-..- $12,284,435 29 
Bonds and Securities..................-...-... 4,113,628 71 
Banking Howes... ccc. ncccccccccnccesccccccccce 621,964 00 
Acceptances of other Banks....-............... 38,161 13 
Credit Granted on Acceptances-................ 404,810 83 
Cash on Hand, in Banks, and Due from United 
BENGD TORING « caccccuntimonncasesssgnaneee 2,596,405 03 
$20,059,404 99 
LIABILITIES— 
CREE nntnapurcamponsyniperuseriseetanainnat $750,000 00 
Surplus and Undivided Profits.......-.....- --- 839,494 40 
CHEMEEES BUNictccctneccrttindtcniconiscsnace 15,000 00 
Acceptances Executed for Customers........... 404,810 83 
Acceptances of Other Banks Guaranteed... _._-. 38,161 13 
Liberty Bond Rediscounts.................-... 2,149,649 00 
Bend Account... caccacccccccesnecacsecesaccesco 15,000 00 
PB a cc ccccncncnéscocnsnteseimanssonaseonas 15,847,289 63 


$20,059,404 99 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


¥F. A. DRURY, President. H. T. TILLSON, Asst. Cashier. 
©. A. EVANS, Vice-President. J.A. FITZGERALD, Asst. Cashier. 
A. BR. BRIGHAM, Vice-President. N. B. POTTER, Asst. Cashier. 

W. J. CONLON, Vice-President. R. W. DAVIS, Asst. Cashier. 

Oo. 8. PUTNAM, Oashier. H. 8. BOWKER, Asst. Cashier, 


Collections on all New England 
Received on Favorable Terms. 


2 


Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business May 12 1919. 
RESOURCES— 


Loans and Discounts $6,454,529 45 














United States bonds and other securities..____ 4,325,398 07 
Customers’ Liability account of acceptances._._. 340,500 00 
Stock in Federal Reserve Bank .............__. 60,000 00 
Baaidss belie ancacdctinoscentcansiiisccéonance 100,000 00 
Cash and due from banks-.............-.2 1,806,954 54 
LIABILITI $13,087 ,382 06 
Capital .ccccccccnsccscscescosccnesccccscccuccs $1,000,000 00 
Surplus and undivided profits.............____ 1,405,086 56 
National bank notes outstanding...........___ 5,200 00 
DepOdhtS cnccccnwcscsccncsensaasdbastiscocaccece 9,276,595 50 
Acceptances executed for customers.........___ 340,500 00 
Reserved for Depreciation of Securities_________ 75,060 00 
S. Certificates of Indebtedness Borrowed____ 25,000 00 





$13,087,382 06 


ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8S. HATHAWAY. Assistant Cashier 


Collections on points in this State made 














direct and remitted for promptly at low rates. 








BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS MAY 12 1919 








RESOURCES 

. S. Bonds to Secure Circulation..-.........-..-.-.-- $400,000 00 
ther U. S. Bonds and Certificates........-.-.-.-.--- 4,079,550 00 
tt 2 Ci. on iedetindneecianasinduiaahigecms 994,695 50 
i EMS GE CROSS NIES. ccoccscondastbgneseecesoce 7,647,012 60 

n desl s eek ink seheocnns sein ig'd- sendy andes $2,315,234 18 

ue from— 

Federal Reserve Bank....-...-.--.--- 1,060,279 50 

I 5 MII cs inca incicicebiaidpceimpiinteniep tnignan dannii 1,960,825 52 

Sy SS PE Sa 20,000 00 

NE, 2. ianticumempeanitiebuibmdeinwin’ 846,615 55 

MIE. cechcilicd inasdhdepiiidichtnipatinmilbapesdcetsindbndiaatve 472,919 49 
: —_———— 6,675,874 24 
Customers’ Liability—Letters of Credit............-.. 267,010 95 





$19,964,143 29 








Henry 8. Grew, President 


William 8. B. Stevens__ Vice-President. 
Alexander Whiteside__ Vice-President 


LIABILITIES 
I Ee NET EL Le TM $1,000,000 00 
gurpies icine aieariinmaasatmmeia iat 1,000,000 60 
I UID sas aids sien cientalicn ep ib ancebidainseasetin es iors 622,288 82 
| REE RSA ES ae 67,686 40 
$2,689,975 02 
UL ciccncceddacdsitinbbananneabdaebasse eae. 395,000 00 
Deposit 
EE SL MOST TCT MT IN $10,538,559 53 
. SO | eager eee 56,000 0 
SERED cscconecdjuinhonanciadedanesndiaiiae 2,057,362 30 
DD snuhtienncgninndaichapiitichapnmeaniuea 10,235 49 
$13,162,157 32 
ea ie ee ee eae ne ee ,700, 00 
EL OO REE eS Fie ,000 00 
Letters ot Credit guaranteed_.-.--...-.------.-.-.---- "267, 010 95 
$19, 964,: 143 29 
Be We BI, nciactieneditemasl Cashier 


Hubbard B. Mansfield_Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








Fifth-Third National Bank 


of Cincinnati 
Statement at Close of Business May 12 1919 


RESOURCES. 
| SE EE ae ee ae ee Oe eC Ee See $24,726,384 60 
EE SESE ae ar ae eee 5,210,856 82 
ee EE SEE TOLL 5,406,848 48 
Stock Federal Reserve Bank..-.............---- 135,000 00 
I a cn is ociienesenetas 2,869,276 99 
CS ee eee eee 600,000 00 


Cash and Due from Banks and U.S. Treasurer... 8,321,938 23 


$47,270,305 12 


LIABILITIES. 

I $3,000,000 00 

Surplus and Profits............... 2,010,853 56 
——— $5,010, 853 56 

EE ESE DRE ALE SAARC AE TTI 1,727,897 50 

ee TE Se nn nt epee beonianes 1,791,419 84 

Acceptances and Letters of Credit..........-... 2,917,334 22 

Ea ee eee 2,268,600 00 

Dt cubchiisadseuhetaceaebostnbeoneeeciemucn 33,554,200 00 


$47,270,305 12 
OFFICERS. 


CHARLES A. HINSCH, President. 
EDWARD A. SEITER, V.-Pres. CHAS. H. SHIELDS, Cashier. 


MONTE J. GOBLE, Vice-Pres. L. E. ven 4 AUSDOL, Asst. Cashier. 
STAOY B. RANKIN, Vice-Pres. FRED. MAYER, Asst. Cashier. 
eh IV ee PERI Vice-Pres. SAM'L McFARLAND: Asst. Cash. 


LLIAM A. HINSCH, Vice-Pres. EDWARDA. VOSMER, Asst. Cash. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OF OHIO, CITY OF CINCINNATI. 





First National Bank 
OF JERSEY CITY 


Statement at Close of Business May 12 1919 


RESOURCES— 
EEO AAPA OA FE $5,329,800 46 
Reserve with Federal Reserve Bank---.---.---- 900,000 00 
Real estate and securities_.........-...---.---- 1,718,854 50 
United States bonds and certificates_......-.-- 5,014,350 00 
Cash and due from banks and bankers--.-.-.--- 3,119,004 94 
$16,082,009 90 

LIABILITIES— 
I a tel $400,000 00 
Surplus and undivided profits...-..-----.---- 1,351,873 58 
EE SFOS! ILL. TOPLAS ER OO 391,100 00 
Bills Payable with Federal Reserve Bank--...--. 3,144,800 00 
a ee Ce ee Cc assewnnnbaguaee 420,000 00 
NN er ler eX See aamanweues 10,374,326 32 


$16,082,009 90 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 


JACOB R. WORTENDYEE, Asst. Oashier 








THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business May 12 1919. 


RESOURCES— __ 
ns and investmen 





ih ndnags ool eed ices ieeshingaeineai tee $18,014,666 92 
ustomers’ liability” eisase of credit and ac- 


STEELE SEE ae Ns Cd DE 2,410,023 40 
“Sy EGE Rae RP a lg 3,783,572 s 
xchanges for Sa Moues i ip Uebel 6s oat tas Rael 510,077 2 

ash and reserve 1,658, 273 3 


$26,376,613 88 

















LIABILITIES— 
SS iticcmeondascanpedsdhbancncieene $1,0 0 00 
Surplus and net profits....................---- 1,738, ‘249 ps4 
SE Kihie chitin tpt dmehlaliinbaitvrnsimenendad 600,000 
Letters of credit and acceptances__._.___..---- 2,660,023 40 
Ligiaies for Rediscounts with Federal Reserve 





ER ELSE MELEE BESTA IGS | SE SNS Soda BRS 0,000 00 
Bills: Payabi Federal Reserve Bank......-..-.-- 4,923,000 00 
pro dah a alti cate RC ae ORI 15,205,340 73 
$26,376,613 88 
JAMES F. SULLIVAN, 
President. 


WILLIAM P. SINNETT, 


FRED F. SPELLISSY, 
Vice-President. Cashi 
8B. LIVINGSTON SULLIVAN, 
Vice-Presiden 


er. 
W. H. TRAPPE, 
Assistant Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 


3 


ew 








Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MAY 12 1919 











RESOURCES LIABILITIES 

Loans and Investments_____.__.-..------- Sa et Ee ogc nacbecddadescctccenctdii.w dun $2,000, 
I IR iii eccinldDies th dbvicWeins 273,881 02 | Surplus and Net Profits._.._.....-._----- 6,180 ,675§36 
Letters of Credit and Acceptances__.____-_- 6,412,616 92 | Discounts Collected but not Earned____-_--- 352613854 
RN i dia 14. BFE GSEs GS | Teemekve Foe Taste. occ cee weccicdccicccccn 319, 3 
Exchanges for Clearing House__...._.___-- ee ee eS CO oo  wielenwowatenl i melwetoite cian 1,085,000, 00: 
Es ne 5,808,484 07 | Acceptances and Letters of Credit..__-.--- 6,412 ,616;92: 
Bills Payable with Federal Reserve Bank.. 11,500, 00) 
SA iikiltik Conivestipdnaentiuibda tdi aie 70, 549 oz 48 
$98 399,631 83 $98 399,631 83 

OFFICERS 


JOSEPH WAYNE JR.., President 


EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID MYERS, Assistant Cashier 
WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $10,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. 


R. J. CLARK, Vice-President & Cashier. 
W. K. HARDT, Vice-President. 
W. Kk. HUMPHREYS, Vice-President. 


W. A. BULKLEY, Assistant Cashier. 
C. F. SHAW Jr., Assistant Cashier. 


A. MacNICHOLL, Assistant Cashiex, 








Charter No. 1 


First NATIONAL BANK 


Condensed Report at Close of Business May 12 1919 
RESOURCES 
Cnihe si NO inn iniciatinarnwarnnntinawivinkwaae $4,240,327 88 
Exchanges for Clearing House------------------------ 2,398,033 81 
Rhine GEG i oc ndanedsanccavtvbocanpenhetekpooe 6,552,580 50 
Satis GE SPOON E Eo ccc ncneccccuenmsannerwaenen 44,534,511 59 
Interest Earned but Uncollected_-.---..-_---------- 42,625 96 
Customers’ Liability for Acceptances Executed_--_--_-_- 351,030 82 
TOES) Foc dc cctctinnbadiieewdnuceneetonsiwesnnenen dene $58,149,110 56 
LIABILITIES 
DeRORES 66 pece nc wceswswsusccnncdscndduwessesnoncuss $42,909,717 38 
CRG 5 cid ioe caaioe ant hiia dnp tee kintinw aude 1,500,000 00 
Surplus and Undivided Profits__.--...--------------- 2,109,089 10 
Interest and Discount collected but not earned______- 150,270 10 
Reserved for Interest and Taxes__...-...-__..-------- 293,963 98 
Reserved for Depreciation in Securities___......._.__- 835,039 18 
DS. PEPER, .cavcccccnsannes durmnmiibneaneaaadwmsue 8,000,000 00 
akties POR es 6 nck ccm hd bot ns adh inn eee 2,500,000 00 
Acceptances Executed for Customers. ---._......----. 351,030 82 


ob naenecouscecasaransensdecsnbetanwbsoraamnace $58,149,110 56 


WM. A. LAW 
President 
THOMAS W. ANDREW 
ashier 
CHAS. H. JAMES 
Ass’t Cashier 
CARL H. CHAFFEE 
Ass’t Cashier 


Total 


KENTON WARNE 
Vice-President 
FREAS B. SNYDER 
Vice-President 
HARRY J HAAS 
Vice-President 














“Strength and Service’’ 





Equipped with every modern facility, 
we are prepared to render to our corre- 
spondents first quality service in the 
collection of checks, transfer of funds, 
credit information and any other mat- | 
ters for which they may call upon us. 





| Tradesmens 
| National Bank 


PHILADELPHIA, PA. 


ESTABLISHED 1846 


Capital & Surplus______-- $1,500,000 
Total Resources_________ 23,000,000 























Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS MAY 12 1919 


RESOURCES 

U.S. Bonds and Certificates of Indebtedness_ $35,481,863 60 
Loans, Discounts and Investments__--...-- 91,397,608 63 
Acorued Interest Receivable__......._--__- 268,430 03 

Customers’ Liability under Letters of Credit 
i No aim miei cwdannd mitleite 12,380,546 37 
I Toni ck ssa ceectinnaiwieg eahinchicteas 25,100,146 61 
Bxchanges for Clearing House___-__._-_-_- 6,125,801 52 
10,559,290 76 








SE EE STO dcnciecddtosceudosannich 
$181 ,313,687 52 


LIABILITIES 


NS GR i ek wecatasnne se 
Surplus and net profits See 


$3,000,000 00 
7,934,688 52 


Unearned RRR itis lee re 554,214 77 
Reserved for taxes and interest__-.....-.-- 578,396 35 
Acceptances and Letters of Credit......-.-- 12,533,426 81 
Acceptances of other banks sold___._._.---- 558,000 00 
EO RS, SE ee 7 21,728,350 00 


Bills Payable with Federal Reserve Bank... 24,900,000 00 
NITED scia'cctossevndingtiapeitatradtcadiamabiniiontbtiiae 109,526,611 07 


$181,313,687 52 


LEVI L. RUE, President 


T 
RD WOLFE, Cashier 

- RUTH, Assistant Cashier 
EDWARD S. LEWIS, Assistant Cashier 


n 
= 
ies) 
Vv 
= 
iss] 
Z> 


- STEWART, Assistant Cashier 
- STEPHENS, Assistant Cashier 
HLAGEL, Assistant Cashier 

ot MILLETT, Assistant Cashier 


HAYES, Assistant Cashier 
EDGAR ROSS, Mgr. Foreign Department 


= ZOm 
>ZO5R5 
x 

m 

vi) 

or: 


UFFY, Auditor 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


‘FOREIGN EXCHANGE BOUGHT AND SOLD 


LETTERS OF CREDIT ISSUED 








~ GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS APRIL 30, 1919 


ASSETS 


Cash in Vaults & Clearing House Exch’ge. $1,448,728 53 
Reserve in Federal Reserve Bank 3,895,407 48 


Loans -_ Se Br Sie i Wh ae ena a bad 29,228,193 70 
ait cn Gn pe mR peat gle OS Sa eee 23,693,014 23 
i a a ek 153,446 88 
Due from Banks and Bankers____________ 3,390,275 91 
ERR ES REE ERE IE ee nae 3,533,211 09 
Customers’ Liability acct. Acceptances__ 231,291 67 





$65,573,569 49 


LIABILITIES 
ETERS LOLS OES SE $2,500,000 00 
NE EE COREE A PO 7,500,000 00 
ON I 2 ee dune 1,639,911 35 
I Ri eS a 42,181,346 47 
Drafts and Bills Accepted______-_------- 231,291 67 


Notes Re-discounted and Bills Payable at 
Federal Reserve Bank on U. S. Bonds_- 11,521,020 00 








$65,573,569 49 


OFFICERS. 


W. N. ELY, Vice-President. 

GEORGE H. STUART 3d, Treasurer. 
THOMAS 8. HOPKINS, Asst. Treasurer. 
EDWARD T. STUART, Asst. Treasurer. 
LARDNER HOWELL, Real Estate Officer. 


E. B. MORRIS, President. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 

F. LEWIS BARROLL, Asst. Secre ; 
JONATHAN M. STEERE, Trust oer. 
G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS. 


MEMBER OF FEDERAL RESERVE SYSTEM. 








Fort Whortb, Texas. 


Fort Worth National Bank 


FORT WORTH. TEXAS 


Statement at Close of Business May 12 1919. 


RESOURCES. 
Loans and Discounts 


Cl a a sealed Rael ,541 
SSDS ELLE’ ANETTA 230,000 00 
- f  & | | > "oR aR Sea aa ead ae 17,000 00 
Bankers’ Drouth Relief Fund___________--_---- 48,000 00 
United States Bonds to Secure Circulation---- 600,000 00 
Liberty Bonds and Certificates of Indebtedness- 1,704,000 
nee ms aniteen be 128,000 00 
onds to Secure Postal Savings Fund_---_------ 165,000 00 
Thrift Stamps and War Savings Certificates -_--- 1,333 46 
SETTLES TEEN KEELE 1,301 40 
SS RR RET Say ee eee 181 15 
ee EE OO a ee eee 30,000 00 
a EE SR re A “CC 17,492 39 


Federal Reserve Bank Stock 
Cash and Sizht Exchange 


LIABILITIES. 


APSR TERING IS 2° 48,000 00 
4,985,825 04 
$15,787,373 09 





a I i ka tr ee a 00,000 00 
at anne cboieeenueaies 1,470,208 54 
Nk 3,100 00 
EEE SSNS. SB ILLES OE SA ae ,500 00 
Bills Payable Federal Reserve Bank_________--_-- Pres 00 
Liberty Loan bonds borrowed__________-_------ 135,500 00 


12,761,069 55 
$15,787,378 09 


Deposits 





OFFICERS 
K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R. E. HARDING, Vice-President 
E. B. VAN ZANDT, Vice-President 
W.M. MASSIE, Cashier RAYMOND C. GEE, Asst. Cashier 
R. W. FENDER, Asst. Cashier H. P. SANDIDGE, Asst. Cashier 


UNEXCELLED mibaiecnepateainimnan FACILITIES. 





o 





Whitney -Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business May 12 1919. 














RESOURCES. 

Leama amd Dilstounte os inci ccaccnccasnmwen $23,611,933 06 

RSOGSMEY COPCITICELOE . 5c ccenincncnumncuce 7,166,500 00 
Stock in Federal ReOCOtVG BARK. .ccsncaneckhioaces 120,000 00 
POEs MIE MUOMEIIIOE... wc cemGadus. ook keueoee 4,180,244 03 
Banking riouse. _urature and Fixtures._.....- ,988,§ 38 
COR a i 34,997 51 
Cash, Due from Banks and U. S. Treasurer_____- 7,670,675 89 
Customers’ Liability Account of Acceptances... 1,762,940 40 
Exchanges for Clearing House______..___.____- 2,073,3 66 





























DERE bb thinanndckacakniiwatoniud chance $48,609,512 93 
LIABILITIES— 

RE Ee Te EEE OA MAC ike $2,500,000" 
nn SE PIES ow ee 2,198,913 28 
SION bith Wiig « sitecn wees ciinadlanctecn 1,520, 00 
II a etna Meth sk nce shh cee: he sh nscoahcan mec dishes dike 35. 977,223 79 
ON WMG a. oon ans a be boca eedmnnus a 73,711 58 
Acceptances—Customers’ Accounts_.-.._..._-- 1,762,940340 
Discounts collected—not earned__-_..-.-.-___- 126,723388 
Bills Payable Federal Reserve Bank___________- ,450, ‘00 

TREE capindnwdickacnnae cukebdnccccLeuwaaee $48,609,512 93 


JOHN E. BOUDEN JR., President JAMES A. ROBIN, Vice-Pres. 


FRANK B. WILLIAMS, Vice-Pres. E. H. KEEP, Assistant Cashier 

Bad HOWARD, Vice-Pres. N. E. BERT TEL, Assistant Cashier 
O'KEEFE, Vice-Pres. LA ; > McMAIN,. Assistant Cashier 

MAURITZ PYK, Vice-Pres . B. ALLISON, Assistant Cashier 


Ww. KAY, Assistant Cashier 

E. LEO VY, Assistant Cashier 
Litkbs EUSTIS, Auditer 
Manager, Credit Dept. 


Oras. deB. CLAIBORNE, V.-Pres. c. 
. M. WHITNEY, Vice-Pres. 
E =; SOSES SE: .,vice-Pres. 
NK V. MOISE, 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS MAY 12 1919. 


RESOURCES 
or rn. no wmonecwibinwomed $52,904,266 01 
SAA are aoe 11,709,282 83 
I I 4,094,567 86 
Exchanges for Clearing House______________ 2,941,259 19 
Interest earned uncollected_______________-_ 143,188 48 
Liability under Letters of Credit__________-_ 211,453 99 





$72,004,018 36 





Wia BILITIES 

I saat da pial a ws sea te Real ss oo aed $1,000,000 00 
Surplus and net profits___........-.._...-. 4,496,114 92 
I a cutlass 211,453 99 
Discount and Interest Unearned__________- 173,878 15 
Sg, SEGRE eee 201,651 76 
Bills Payable and Rediscounts Federal Re- 

Te all a 7,000,000 00 


58,920,919 54 
$72,004,018 36 


Deposits 


J. R. MeALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, ecsmasnes a 


J. WM. HARDT, Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


REINHOLD, Assistant to Cashier 


: DIRECTO RS 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD MCcALLISTER 
FRE DERICK L. BAILY 
EFFINGHAM B. MORRIS 


PERCY C. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

Cc. 8. W. PACKARD 


TRAVELERS’ 


LETTERS OF 


ARTHUR W. SEWALL 
JOSEPH MOORE, JR. 
LEWIS LILLIE 

JAY COOKE 


CHARLTON YARNALL 
WwW. W. ATTERBURY 
EDGAR C. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 





eee  -—— 





ee 
The Best Advertising is the 
sabia ches Kind 





ene ser memes 
eee 











For each dollar that we spend on advertising, 
we spend twenty on service to back up what we 
say. Service is the real builder of banks. 


The National Bank of Commerce 
In Saint Louis 


Capital, Surplus and Profits over $13,800,000.00 


_———=_—— 




















or 








—. 
— 





nntntiiethieienad 


THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH &A 
CAPITAL, SURPLUS & PROFITS OF 
$2,920,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI. 
DUALS, BANKS & CORPORATIONS 


CORRESPONDENCE INVITECL 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 


Acts as Truste> .‘ Corporation Mbortgages, Fiscal 
Agent for Corpore''vas and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIREOTORS. 
H. ae ee a 


SOHN J. NELLIGAN AMUEL M. SHOEMAKER. 
JOHN W. M AL vi Vice-Pres 


Surplus & Profits, $2,751,370 


ELISHA H. PERKINS 
BLANO MAD RAND PALL. DOUG LAS H. THOMA 
WALDO NEWOOME ISAAO M. CATE, 

BHOBMAN J ROBERT GARRETT. 


GEORGE O. JENKINS 
ANDEEW P. SPAMER, 2d Vice-Pres, 





GEO. B. GAMMIE, Treasurer. 


6 
Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business May 12 1919 
RESOURCES— 











ae ea ee 4,764,997 85 
United States Bonds and Treasury Certificates. 17, of 00 
Other Bonds and GteGhBes wi ccciccccscassnccces 224,954 00 
Baskias MOCGssgsteses cisicsivssssatbociwsoncsos 800, 00 
Customers Liability Account Acceptances... 100, 00 
Cash and Due from Banks and U.S. Treasurer_. 6,010,506 72 




















$29,415,758 57 

















LIABILITIES— 

Capital. Stat Ks cacnnp se tirwatodndncttincvinonctinw $1,000,000 00 

Surplus and Undivided Profits..........2-2...2 1,395,708 93 

RINGO RES DUOGREE, crsdcnndpmoavddacépsewnicidus 100,000 00 
eserved for Taxes, Interest, Etc..-...-.-...-2- 68,313 6 
RESO nn cndidsimamnasnpenusiaabinhidivatebebeit 949, 

Bills PAYADIS. cccvcsacececoccdssccacessesosssua 2,741,000 00 

Rediscounts ..-cccnacecccccwcccaccucsecesesece 05,050 00 

Acceptances for Customers-...-.-.-.-.......-. 10 0 00 

DORGEES cc cccccttesbcbabinrtnbdascncokaesséaus 22,456,086 48 














$29,415,758 57 
OFFICERS 
ROBT. F. MADDOX. President J.8. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J.D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Osahier 
GEO. R. DONOVAN, Vice-Presid’t R. B. CUNNINGHAM, Asst. Cash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Oashier 


DIRECTORS 


F. E. BLOCK H. R. DURAND R. F. MADDOX 

J. EPPS BROWN DR. W.S8S. ELKIN W.L. PEEL 

Ww.J DAVIS JAS. 8. FLOYD J.J. SPALDING 

8. C. DOBBS J.T. HOLLEMAN ALBERT E. THORNTON 


JAS. L. DICKEY 
GEO. R. DONOVAN 


E. H. INMAN 8. Y. TUPPER 











THE OLDEST BANK IN THE SOUTH—ESTASBLISHED 1796 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,844,779 





SPECIAL ATTENTION 


GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 











First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business May 12 1919 
RESOURCES— 

















I ae $37,472,564 28 
SE he ie ip atari aaa tet 1,585,000 00 
I es 9,334,176 
me : pan =. and U. S. Certificates...... 10, Bee eae os 
Safe Devosit V MN? RCN SS AR AT 0,000 00 
Federal R Reserve uss RELA OUST Biri ae ale 225,00 
ustomers Liab lity 4 Letters of Credit and 
Acce segptances Sir pr alteniidhigths eptiadlediohin ahasinbdliptis twiaitiilkinanaaniies 985,735 65 


urces— 
ue from U. S. Treasurer_._...... $146 
ue from Federal Receres Bank..6, 760,1 
ue from Banks 
ash on Hand 

















20,889,601 27 





$82,286,445 20 

—" TIES 
tal Ftocks seni dalansihbpsibiin lint eniaiapiatalantesen ted cxideniie acemaiaadl 00 
nt be Saenger Hr 


fox PEEOTOGE ORE TONG ncacacoccccccccee 
 gananae not Earned 


ae 


EMORY W. CLARE, President 


ELMER . FORD, Asst. Cashier 
WM. LA GRAY, Vice-President F. SGHRISTLE Asst. Cashier 
w.Tf Guarr v ice-President RUSSELL E MITH, Asst. Cashier 
+4 G. SMIPH Vi Vice- Presiden t JAMESA. WILSON, Asst. Cashier 
O. MAHLER loe-Pres. BYRON W. OLUTE, Asst. Cashier 
LN ‘RD, WART Vice- H.J.B RIDGMAN, Asst. Cashier 
NIQHOLSON V.-P. A ash, 0: H. WAGA Cashier 
EY, Asst. Cash. A. W. T. MEYERS, Asst. Cashier 
» ¥. MERZ, Mer. Exchange 





THE 


PEOPLES STATE BANK 


DETROIT, MICHIGAN 








Statement at Close of Business May 12 1919 
RESOURCES. 
Loans and Discounts...........--. $29,415,395 27 
es ican 17,679,335 33 
a eal £11,764,569 00 
RE EN RL: APE {Be 39,351,000 
$98,210,299 6 
Federal Rgserve Bank EE i RO 195,000 0 
Banking House and i Steaks Suldiogs EEE ES 1,260,000 0 
Customers’ Liabilty Letters of Credit.....-.---- 158,491 1 
sh on Handand Due from Banks-.-.-..-.-.-.---- 20,006,261 9 
$119,820,052 7 
MABY Capital x | 92.000,000 
BE ttt < ecoveneweno~ounenaecococrcrcees TE 
Rosca tems (660) ... .coicanvnnndtpeonesnee 626,037 6 
pore Pavebio  Coderes Reserve Bank..-..-------- rete 
Soeats ene ereesasnerenenees eee 


$119,820,052 7 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, Chairman of Board 

JOHN W. STALEY, President CHARLES H. AYERS, Asst. Cash'r 
F. A. SCHULTE, Vice-President ENOCH SMITH, Assistant Oashier 
JOHN R. BODDE, Vice-President A. H. MOODY, Assistant Oashier 
H. P. BORGMAN, Vice-President D.E. LEUTY, Assistant Cashier 
R. W. SMYLIE, Vice-President {i W. BRAASOH, Assistant Cashier 
AUSTIN E. WING, Asst. to Pres’t CARROLL H. LAWSON, Bond Off. 
R. T.CU DMORE, Cashier GEO. T. COURTNEY, Auditor 





R. P. FRASER, Mer. Foreign Dept. 


















































THE 
NORFOLK, VA. HIS bank’s complete equipment and 
Statement at Close of Business May 12 1919 exceptional connections, enable it to 
RESOURCES. handle most expeditiously the accounts 
Oe en aioere<nseron nen of banks and bankers. 
4 eee Seetss & 
Geel on sn ganep ana -= == 2 -nosnwnezanoacenacoo— », 113-898 85 Cleveland accounts carried with us 
Customers’ lability account acceptances... 1,484,600 00 command that personal attention which ° 
LIABILITIES. $17,289,946 69 alone can bring complete satisfaction. 
Capital --.........-----.---------------------- $1,000,000 00 
a ae 00,000 00 
Unc ited RESERPINE »,468 49 
SINE, ff ne indo Co Soe ee eee 0,097 50 
EE a ae a a ae aad. > erty tt 70 
an a ceeeenice 1,400,000 00 
Acceptances executed for customers__......-.-- 1,424,500 00 
$17,289,946 69 UNION COMMERCE 
W. A. GODWIN, President . 
A. B. SOHWARZKOPF, V.-Pres. ©. 8. WHITEHURST, Asst. Cashier National Bank 
J. B. DEY JR., Asst. Cashier I. T. VAN PATTEN JR., Asst. Cash. 
OF CLEVELAND 
WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 
ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. | ~ 


























FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Resources over - - - $1400,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 























If you have You can ob- 


tain prompt 
any Banking courteous, 


business to co-operative 
transact in }{ service at 


the greater The First 


Milwaukee National 


Bank of Mil- 


district — Mie hay 

















THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business May 12 1919. 


RESOURCES— 

Loams 200 GISCOUMtS..«.-ncccncnccecsssdsscnnnce $14,839,988 74 
Cmte SEhtes DOMES... gcccchsg~scnszsievenangen 60,000 00 
Liberty Bonds, United States Certificates of In- 

debtedness and War Savings Stamps__...___- 
CE Bn cog nak pinta nthnwn neh webinn nie 
Federal Reserve Bank stock 3 
Customers’ a eabeaty isonet Acceptances. -_-_-_-- 218,304 00 
eS 127,781 93 
CASH AND DUE FROM DAN RBeccccsvbetiinnn 7,772,314 83 


$27,140,997 91 


3,944,608 41 
129,000 00 


LIABILITIES— 


a Pind ccatatnduksewnndaccdunEewané $1,250,000 00 
I li alid gran ih neat td ws be tne wh tabs iar Wai celia ieee are 750,000 00 
Un ivided Pit nniiedcnevdeeivibvedapnannance 222,476 23 
Discounts collected but not earned-_-#____--_--- 164,098 79 
eserves eS a ae 228,218 78 
ptances executed for customers-_-_____-_---- 189,760 00 
Other asap si dsp koe po bee ansaid ikem evi om 142,547 01 
Bills payable with Federal Reserve Bank__-_-_--- 3,330,275 3 
Ns wir w en mnwmw idee merit en Ramin ass 


I is os esa th i gs whe mieetrthsal ai es sara te gee ten eee 


50,00 
ES Fe silienvicsntesiismodamenecnaanetadiudnn 20,813,435 a7 
$27,140,997 91 
OFFICERS 
S. T. KIDDOO, President 
G. F. EMERY, Vice-President > = HOBBS, Asst. Cashier 
J. L. DRISCOLL, Asst. to President - PS HERRICK, Asst. Cashier 
D. R. KENDALL, Cashier - AXTELL, Asst. Cashier 
iinievaml 
James H. Ashby Arthur G. Leonard Edward F. Swift 
Samuel Cozzens Halsey E. Poronto M.A. Traylor 
G. F. Emery J. A. Spoor F. E. White 
8. T. Kiddoo Thomas E. Wilson 





—_— en 
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QuR Bond Department is in af position * to 
co-operate with financial institutions hav- § 
ing surplus funds to place at interest. 

We specialize in carefully selected Corpora- 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 

Lists and detailed 
promptly on request. 


OFFICERS 


information ‘furnished 





























pe a eC 

















WILLIAM T. FENTON, Ist Vice-Pres. & Mgr. 
ROBERT M. McKINNEY, 2nd Vice-President 
WATKIN W. KNEATH, 3rd Vice-President 

O. H. SWAN, Cashier 

WM. B. LAVINIA, Assistant Cashier 











Chicago, 74 ll. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS MAY 12 1919 





RESOURCES LIABILITIES 
sl ii lk i a a 22,822,906 8 ¢ it Eee CC a ee 
United States and Other Bonds_______- . 7,131,00 1 3a (aaah gE ee RE RN 1,000,000 0 
her 8 Siedler aeaaRat 57,913 55 SENT ee epee eer ee 417,754 42 
Stock Reserve Bank.______-__ 90,000 0° Reserved for Taxes and Interest________- 2,02 
Customers’ Liability Onder Letters of 0 Interest Collected in Advance of Maturity 171,19 s 
SEES NE eA ROE AER SR ARE 190,044 8 Dividends Unpaid_-____....------------ w~ 5,286.50 
sateen Earned ,not Collected________- 6,984 54 Currency in Circulation.___.._._____-__- 100,000 00 
Customers’ Liability Account of Accep- Letters of — and Travelers’ Checks 
ARG TE: LEG LEAL LR EL 435,839 41 ES LIE LILES CLE 208.749 94 
Cash and Exchange_____.____- bispe MR TO 9,675,239 60 Bills a Sith Federal Reserve Bop’ 3,450,000 00 
Acceptances Based on Imports and 
I ca cscs cde: dtc oles sean asin diceiciiadon do Glidlcae aca 408,524 92 
GREE diecacakoeastieaccantetccaesaees 32,616,390 22 
 iiciicticecin esinsdintibnchiteiaeraeitiilniaa ata ela ed $40,409,930 16 , ESSER Soa Sepa siaenne ste Aes SEEeREP $40,409,930 16 
OFFICERS 
JOHN A. LYNCH, President THOS. D. ALLIN, Assistant Cashier 





LOUIS J. MEAHL, Assistant Cashier 
WM. C. FREEMAN, Assistant Cashier 
CHAS. S. MACFERRAN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
A. O. WILCOX, Mer. Foreign Exch. Dept. 
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CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $37,000,000 





GEORGE M. REYNOLDS, 


ARTHUR REYNOLDS, Vice-President 
RALPH VAN VECHTEN, Vice-President 
ALEX ROBERTSON, Vice-President 
HERMAN WALDECK, Vice-President 
JOHN C. CRAFT, Vice-President 
WILLIAM T. BRUCKNER, Vice-President 
JOHN R. WASHBURN, Vice-President 
JOHN F. CRADDOCK, Vice-President 
CYRUS A. BARR, Vice-President 


President 


JOSEPH McCURRACH, Vice-President 
WILSON W. LAMPERT, Cashier 
HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier * 
WILBER HATTERY, Assistant Cashier 
H. ERSKINE SMITH, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 
R. G. DANIELSON, Assistant Cashier 








THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business May 12 1919 
RESOURCES— 


























EE Te oss asdhismieee ond eehiee dine $13,360,094 45 
U. S. Treasury Certificates of Indebtedness_... 1,276,500 00 
eT OOS RRR Re Sra aE a ,344,816 19 
Pederal Reserve 8 gO SSIES & Sire ,000 
lak'ia aed Mal See so 
Stoc n mmercia reproo u ng Co. 
ON ES Ee a 285,000 00 
Other Real EE NS REPS ee 27,115 49 
Customers’ Liability on gro of Credit...... 59,430 25 
PUSreseeire BOG PUREMIOER. ococcsnsnenéuacncndcecas ,500 
Gee Senices bot caca and Yasin Seanase = 588 8 
ar Savings cates an r tamps-..-.- 
Interest Earned Uncollected ___________- - dake 84,084 11 
Cash and Due from — RSE SR a RS = 8,512,699 10 
$25,844,336 37 
LtAB er 
TE SR cadchstunnsentGtluantnaanngedin $¥,500,000 00 
Su surplus TER TANG Mine eT RE SN LN a I 500,000 00 
2 evaded Profits Less Expenses and Taxes Paid 359,825 14 
Reserved for Taxes and Interest _-_...._.._.--*- 59,813 48 
a 726,600 00 
ff” ee eee 59,930 25 
iscounts Collected REESE ARE 32 90 
EE ihtincdciabubndhidbehiwainidedsabaien cea 22,065, 60 
$25,844,336 37 
A. J. WATERS, Presiden H. D. IVEY, Cashier 
ee A PETTIGREW, Vice-President Gio. ‘Ez. F. DUFFET, Asst. Cash. 
J. M. RUGG, Vice-President GEO. BUGBEE, Asst. Cashier 
w.J.bDOoO ORAN, Vice-President L. O. IVEY, Asst. Cashier 
M. J. MONNETTE, Vice-President F. R. ALVORD, Asst. Cashier 


8. 8S. PARSONS, Auditor 


Exceptional facilities for handling 
collections on all California points 


) 


Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business May 12 1919 
RESOURCES— 
Semmes mee Discemets. ce oe $38,226,6223 0 
U. S. Bonds to secure Circulation_..._.-._.._-- 3,600,000 00 
Other U. S. Bonds and Certificates___....._._-- 20,656,000 00 
A a a cS 7,552,250 76 
RS PORES oN ela pl Spee ee Lr irae, A Monee en aenns 1,091,151 96 
Customers’ Liability on Letters of Credit___.--- 11,140,849 55 
Cash and Sight Exchange-__....._....-.-.__..-. 30,931,979 61 
$113,198,854 68 
LIABILITIES— 
Rr: ee $4,000,000 00 
Surplus and Undivided Profits.............-.-. 2,418,848 31 
ee eee 3,600,000 00 
Federal Reserve Bank..................-.-.-.-.- 15,599,500 00 
Letters of Credit, Domestic and Foreign-_----.-- 11,140,849 55 
Ee SOOT OWON. co oaccenc husacucucucusckaodece 3,370,500 00 
PEE dnb dinttntiningkG noted anleuwod os cckceok 73,069,156 82 


$113,198,854 68 
HERBERT FLEISHHAOKER, Pres. J. W. LILIENTHAL JR., 
i CKE Asst. 


ma acer perro ice-Presid. FRED, OUER, Asst. a Os wa 
ent F. er 

J. FRIEDLANDER VicoPrenne: # NDERTON, Asst. Cashier 
CO. F. HUNT, Vice-President GEO. A A. VAN gMitae s Asst.Cash. 
E. W. WILSON Vice-Preside nt Ae LI NKER, Asst. Cashier 
HARRY wen Vice-President CURRAN, Asst. Cashier 
‘W.E. WILCOX, Vice-Pres. & Cash. EUGENE PLUNKETT. Asst.Cash. 
A. L. ‘DANGERMAN, Secretary 





THE CHEMICAL NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $12,793,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 


os Angeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Statement at Close of Business May 12 1919 






































RESOURCES. 

Loans aga. i i a $27,741,333 75 
fonds PRORREINE, Gibikccccwtp Hebd iuconaacbodae 8,036,655 17 
bonds to secure circulation-------------- 1,250, 00 
i ee BE TEM. cianntbbbucddacncewanend 150,000 00 
MOG! OSERLE OWNOE « cocincccaccncsctacccecccocace 104,720 55 

Customers liability—Acceptances-_-__.---------- 403,750 
Customers’ liability letters of credit........---- ety 4 

I I ne Bwedinaaow enna 04,222 
ash and sight exchanges--_.-..........-.--.-- __ 13,66 662.6: 2,635 56 
$53,298,071 76 
LIABILITIES. 

| ESSE CANDO LOOT TER $1,500,000 00 
| Sorpine and undivided profits...........-.---. 3,008,554 42 
I a a ld i bani mene eaceicpenin nee 1,230,997 50 
nen TO (GINA icin staan waned iinet ,957 79 
Bills a cl a ah ee es ce meee aia ie le 3,000,000 00 
Bills receivable rediscounted_.....-.....-.---- 966,336 80 

Interest Earned—Uncollected___._...._.------- 308,376 
Liberty Loan Payments--_---------------------- 1,766,634 54 
FEE LIS. CLES IIE PAE DEE, a ,850 00 
ES RR EERE S56 LRM EE ELT ,254 46 
ELIE STE LER ALR ,107 70 
ii 5 AE RE TA ATP: LIE ET LAL RIES 40,751,002 03 


M. 


_ Set 298,071 76 
J. ELLIOTT, Chairman Beers of D 
STODDARD JESS, President Ww. 


HAMMOND, Cashier 


E. D. mate "Vice-President A G. WAY. Assistant Cashier 

oo” Je BU URKE, Vice-President E. .f COE, Assistant Cashier 

it PAULY, Vice-President A. JONES, Assistant Cashier 
es MARTIN, Vice-President Ww. Bs. BRYAN, Assistan Cashier 
W.H. LUTZ, Asst. to the President 





JOHN 8. CRAVENS, Vice-President 
J. B. RUTH, Auditor 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS MAY 12 1819 











RESOURCES. LIABILITIES. 
it Dies. . cenccnvenessawenaninual $57,591,447 61 Capital i a al $3,000,000 00 
DT EMC cocndncccopusemnbeonnan 14,465,598 95. a Sur ae a a ea a 7 ooe-aee ° 
66 Undy SS a RA EF EE SRE LAS LITE OTE a 
United States Bonds and Certificates of Indebtedness 6,662,100 00 Und vided 5 apie hale NAS SRR RR EPS HERR SNES 1,386 00 
I cs a oA a sw i cae eaiinges ade daca atgal Seen eee 20 | Massed far Taeed.....cconcoocescocsccenccccececece 442,085 40 
Stock in American Foreign Ganking Corporation--_-_-_- 299,880 00 | Liability on Letters of Credit_.-..----..-------------- 395,616 08 
Stock in Federal Reserve Bank-...........----------- x ke ee ae ne A. ows misma hen neninee 1,217,410 46 
SPR nidheccecencpareereseseuaqcoesescsouss Se | Ri EE in. Co cawcceccocsusongsceseececeus 14,593 90 
ustomers’ Liability on Letters of Credit---------=_- A Deposits{Banks and Bankers----------- $39,644,706 73 
Customers’ Liability on Acceptances__.-...-....----- 2,217,410 46 Fo Fe oe aieacad » 67,903,658 52 
ash on Hand and Checks for Clearing ———_————-107, 548,365 25 
i da ek a $8,924,533 60 
Due ' from Federal Reserve Bank-.-......-- 10,456,476 51 
em einiamee 17,390,108 17 
Due from Treasurer of United States_.-_- 70,000 0 
36,841,118 28 | 
$122,279,117 67 $122,279,117 67 
OFFICERS 


RNEST A. HAMILL, Presid: nt 


CHARLES L. HUTCHINSON, Vice-President 
A. MOULTON, Vice-Presiden 

OWEN T. REEVES JR., Vico President 

J. EDWARD MAASS, Vice-President 

NORMAN J. FORD, ‘Vice-President 


JAMES G. WAKEFIELD, Cashie 

LEWIS E. GARY, Asst. Cashier 
EDWARD F. SCHOENECK, Asst COeshie~ 
J. A. WALKER, Asst. Cashier 

CHARLES NOVAK, Asst. Cashier 


J. CO. ROVENSKY, Asst. Cashier 


DIRECTORS 
WATSON F. BLAIR ERNEST A. HAMILL J. WN 
B. BORLAND CHARLES H. HULBURD ED W 
EDWARD B. BUTLER CHARLES L. HUTCHINSON ROB BERT ys THORNE | 
BENJAMIN CARPENTER MARTIN A. RYERSON, CHARLES H. WACKE 


FOREIGN EXCHANGE 


LETTERS OF CREDIT 


CABLE TRANSFERS 
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James Talcott, Inc. 


225-FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 THE SEABOARD NATIONAL BANE 


OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $4,891,- 





Agents, Factors and Correspon- 000, OFFERS ITS SERVICES TO MER- 
dents for Manufacturers and CANTILE FIRMS, INDIVIDUALS, 
Merchants in the United BANKS AND CORPORATIONS. 
States and Abroad. CORRESPONDENCE INVITED 





Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 


CABLE ADDRESS QUOMAKEL 























BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 








11 




















= 

















THE REPUBLIC OF BOLIVIA 


Six Per Cent Gold Loan of 1917 


TOTAL ISSUE $2,400,000 


Dated April 1, 1917 Due October 1, 1940 
Principal and semi-annual interest (April lst and October lst) payable in United States Gold at 
THE EQUITABLE TRUST COMPANY OF NEW YORK, Trustee 





Coupon Bonds of $1,000 and $500 denominations, registerable as to principal and interest 





EXEMPT FROM ALL PRESENT AND FUTURE BOLIVIAN TAXES AND DUTIES 


AMORTIZATION 


Amortization of the bonds is to be effected by the annual payment by the Republic of $192,000]to the 
a to be applied first to the payment of interest, the balance to the purchase and redemptionjof the 
nds. 





Amortization Table, Based on Annual Sinking Fund Payment of $192,000 


Redemption Redemption 
Year Interest of Bonds Total Paid Year Interest of Bonds Total Paid 
$144,000 000 $192,000 1930_..... $95,460 $97,000 $192,460 
1919______ 141,120 50,500 191,620 . . 89,640 102,000 191,640 
SEE 138,090 54,000 192,090 1982_____. 83,520 108,500 192,020 
ES 134,850 57,000 191,850 1983_..... 77,010 115,000 192,010 
ee 131,430 61,000 192,430 1984_._... 70,110 122,000 192,110 
. Se 127,770 64,000 191,770 1986_..... 62,790 129,000 191,790 
ee: 123,930 68,000 191,930 1936_..... 65,050 187,000 192,050 
a 119,850 72,000 191,850 as 46,830 145,500 192,330 
1926______ 115,630 76,500 192,030 1938______ 38,100 153,500 191,600 
1987...... 110,940 81,000 191,940 1989__.._ 28,890 163,500 192,390 
1928__.___ 106,080 86,000 192,080 1940______ 19,080 173,000 192,080 
1929______ 100.920 91,000 191,920 Paes 8,700 145,000 153,700 





$2,169,690 $2,400,000 $4,569,690 


Statement of the revenues in 1917 from taxes specifically pledged to secure this loan of $2,400,000 
totaled $560,405, whereas the amount necessary for interest and sinking fund was only $192,000. 


Average life of bonds 13 years. 


- a loan is a direct liability and obligation and part of the public debt of the Republic of 
Olivia. 

In addition to the full faith and credit of the Republic of Bolivia, this loan is secured by a first lien 
consisting of a mortgage or pledge upon revenues and properties, of which the following are the most 
Important: 

(a) The aforesaid railway line from La Paz to Coripata, with all its appurtenances, plants, 

fixtures and equipment, upon which railway the Government has declared and represented 

that it has already expended out of its own resources approximately the sum of $500,000. 

(b) The general revenues of the Department of La Paz and the reimbursement of the addi- 

tional tax collected upon coca leaves, which revenues the Republic of Bolivia has declraed 

and represented to have averaged annually during the past five years not less than a sum 

equivalent to $300,000 United States Gold, while the annual rixed charge on this bond issue 

amounts to $192,000. 

The Republic has also levied a special tax upon foreign merchandise imported for consumption into 
the Department of La Paz and has appropriated the proceeds of that tax to the construction and continu- 
ation of the aforesaid railway line from La Paz to Coripata. The Bolivian Government has declared that 
this tax will net it annually approximately $200,000 United States Gold. Approximately $500,000 
United States Gold of annual revenues consequently would be security for this loan. 

The subject matter of this loan has been submitted to the Department of State of the United States 
of America which has referred to the loan in a letter, dated May 11, 1917, addressed to the Bolivian Minister, 
the Hon. Ignacio Calderon, by the Hon. Robert Lansing, as follows: 

“‘My Dear Mr. Minister: I beg to acknowledge receipt of your note of April the 13th, in which 
you state that bankers of New York have agreed to make your Government a loan for use in 
railroad construction, and have asked you to obtain from me a declaration, which you accord- 
ingly request me to make, that the loan is approved by the Government of the United States, 
and that there is no objection to its being granted. 


“In reply I wish to say that the Department is glad that a satisfactory’ arrangement 
for this loan has been consummated between the Government of Bolivia and the New York 
Bankers.” 


Price 96 and interest 


W. G. SOUDERS & COMPANY 


208 South La Salle Street 
DETROIT CHICAGO MILWAUKEE 


The statements contained herein are not guaranteed, but are based upon information and advice which 
we believe to be accurate and reliable, and upon which we have acted in purchasing these securities. 
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AUGUST BELMONT & CO, 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OOBRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON AND PARIS 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, _ ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign 














Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 


LONDON PARIS 
16 Pall Mall East, S. W., 1 
26 Old Bread Street, E.C., 2 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 


Executer, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 
OFFICERS 


EDWIN S. MARSTON, President 
SAMUEL SLOAN, Vice-President EDWIN GIBBS, Aen. Gemetery 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. HARRY D. SAMMIS, ‘Asst. Geeretary 
WILLIAM B. CARDOZO, | Vice-President J.C. TALLEY, ‘heck. Garelaes 
CORNELIUS R. AGNEW, _ Vice-President EDWARD J. BOYD, Asst. Seeretary 
WILLIAM A. DUNCAN, Vice-President IRVING H. MEEHAN, kuat. Giaratesy 
HORACE F. HOWLAND, Vice-President JAMES B. LITTLE, hank, Genetesy 
HENRY KING SMITH, Vice-President WILLIAM A. WILSON, hast. Semesters 
D. J. PALMER, Mgr. Foreign Dept. JOSEPH L. MORRIS, Mer. Credit Dept. 
BOARD OF DIRECTORS 
gmanine 4 puaneny, "Hon aiken RIL UE 
PRANKLIN D. LOCKE oa me ple HENRY HENTZ 
PARKER D. HANDY 3 ROBERT L. GERRY 
FRANCIS M. BACON JR. PERCY R. PYNE AUGUSTUS V. HBELY 


SAMUEL SLOAN EDWIN S. MARSTON OGDEN MILLS 














BANK AND QUOTATION 


SECTION 


OF THE 


(VoMmERCIAL & FINANCIAL ((HRONICLE. 
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BANK AND QUOTATION SECTION 





The Bank fand Quotation Section, issued monthly, is furnished 
without extra charge 


m 
to every annual subscriber of the Winaien, 
The Railway and industrial Section, issued semi-annually in April 
is also ished without’ eztra charge to every annual 
Chronicle subscriber. 
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REVIEW OF MAY. 


The peace negotiations with Germany did not 
pursue an altogether smooth course. The treaty, as 
framed by the peace conferees and embodying the 
terms upon which the Allied and Associated Powers 
were willing to conclude peace with Germany, was 
handed to the German plenipotentiaries at Versailles 
on May 7. This day happened to be the fourth 
anniversary of the sinking of the Lusitania by a 
German submarine. Representatives of the twenty- 
seven nations which are parties to the compact were 
infattendance. Georges Clemenceau, the French 
Premier, as President of the Peace Conference, 
presided over the session with President Wilson and 
the other American representatives on his right and 
David Lloyd George, the British Premier, and his 
colleagues, on the left. M. Clemenceau spoke 
bluntly, saying it. was neither the time nor the place 
for superfluous words. He told the German dele- 
gates that no oral discussion would be permitted 
and}that the observations of the German delegation 
would have to be in writing. These observations 
might be submitted from time to time under different 
headings and the Supreme Council would, in like 
manner, submit written replies, but the German 
plenipotentiaries would be allowed a maximum of 
only 15 days within which to present their obser- 
vations on the whole of the treaty. . 

The Germans began almost immediately to hand 
in objections They sought to show that the terms 
were so harsh and severe that it was impossible for 
Germany to comply with them, besides involving 
national humiliation and loss of self-respect for the 
Germans. On May 20 Count Brockdorff-Rantzau, 
head of the German peace delegation, notified M. 
Clemenceau that the subjects on which it was desired 
to offer suggestions were so complicated that the 
memoranda of the German delegation could not be 
completed within the 15 days granted, and asking 
therefore for an extension of the time limit. In reply 
M. Clemenceau announced that the Allied and 
Associated Governments would grant an extension 
until! Thursday, May 29. The Germans completed 
their work within the new time limit, but the accounts 
regarding their attitude towards the treaty as a 
whole were exceedingly confusing and the month 
closed without definite knowledge as to the precise 
position taken by the German delegation, though an 
outline of how far Germany was prepared to go, 
particularly in the matter of pecuniary reparation, 
came from Berlin, and this made it apparent that the 
Germans were insisting on important modifications. 
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Moreover, all through the month responsible German 
authorities had taken pains to make it plain that it 
would be impossible to accept the treaty in its present 
form. ‘Thus, there were repeated reports that Count 
Brockdorff-Rantzau had declared he would never 
sign the treaty in the form submitted and nearly all 
the members of the German Government (with which 
the German peace delegation kept in constant com- 
munication) were quoted as having manifested 
implacable opposition to the terms. On May 10 
President Ebert of Germany, issued a proclamation 
saying that ‘the German people’s government will 
answer the peace proposal of violence with a pro- 
posal of a peace of right, on the basis of a lasting 
peace of nations.”’ “From such an imposed peace,” 
he said, ‘‘fresh hatred would be bound to arise be- 
tween the nations and in the course of history there 
would be new wars.” In a statement to the Berlin 
correspondent of the Associated Press on May 11, 
President Ebert declared that “Germany has seized 
and unfurled a new banner on which are inscribed 
President Wilson’s fourteen points, which the 
President apparently has deserted.” President 
Ebert, it was added, called the peace treaty a 
“monstrous document” and declared that history 
held no precedent for such determination to annihil- 
ate vanquished people. ‘‘When in the course of two 
thousand years,” he asked, “was ever a peace 
offered a defeated people which so completely 
contemplated its physical, moral and intellectual 
paralysis as do the terms enunciated at Versailles?” 
President Ebert said that he still hoped that American 
democracy would not accept the treaty framed at the 
Peace Conference. 

On May 12 Philip Scheidemann, Chancellor of 
Germany, in the National Assembly declared the 
treaty as unacceptable in the view of the German 
Government “Should the peace conditions be 
accepted,” he asserted, ‘“Germany no longer could 
call anything her own which lies outside these narrow 
bounds. Germany has ceased to exist abroad, but 
as if that were not sufficient, her cables have been 
taken from her and her wireless stations can, send 
only commercial telegrams and then only under 
control of the Allies. This would separate us from 
the outer world, for what business can be done 
under the céntrol of competitors need not be de- 
scribed.”’ “yr 

Not only this, but the intention of Germany to 
decline the peace terms presented at Versailles was 
definitely made known in a statement authorized 
by the German Cabinet on May 20 through the 
Associated Press. This statement was emphatic 


and was reported as follows by the Associated 
Press: 


Germany declines to sign the peace terms laid before it because they 
spell the economic destruction, political dishonor and moral degradation 
of the entire German nation, not only for the present but also for still 
unborn generations. 

That these consequences must logically follow acceptance of the peace 
conditions the American press itself has recognized without question. 
Toward them Germany took the standpoint that acceptance of such con- 
ditions could not be demanded and that the Entente was unjustified in 
imposing such demands. 

Germany has not only a moral right to compliance with the general 
promises made it, but a firmly grounded, definite, clearly defined claim, 
according to the basic rules of international law, on all the Entente Powers, 
and especially on the United States. A specific recognition of the right 
of Germany and of the German people to a peace of right, justice and 
reconciliation, instead of the paragraphed song of hate which was written 
at Versailles, is contained in the note of the American Secretary of State 
Lansing of Nov. 5 1918. 

In it the Secretary of State notified the Swiss Minister in Washington 
unconditionally that the established basis of President Wilson’s fourteen 
points should be authoritative for the peace conditions. Secretary Lansing 
announced, further, that the Entente Governments, after careful consid- 
eration, were also prepared to recognize the conditions set up by Presi- 
dent Wilson as the basis for the conclusion of peace. 

The declaration of rights emanating from these specific declarations of all 
the Entente Powers and the United States constitutes Germny’s sole asset 
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in the general moral breakdown of all international politics which has 
found unsurpassable expression in the Versailles terms. 

Germany answers them with its clearly juristic right in internationa 
law. Toward the politico-moral bankruptcy of Versailles the German na- 
tion stands as a creditor with undeniable rights and it is not in a position to 
yield on this chief point. 

Germany concluded peace on the basis of President Wilson’s fourteen 
points, which all America had made its own, and all America, every indi- 
vidual, is responsible for the fulfilment of its claims. 

It is not the German people’s business to indicate how its rights shall be 
realized by the fourteen points, or especially by the note of Secretary 
Lansing. That, rather, is the task of those who constructed the fourteen 
points and brought them to acceptance, thereby inducing Germany to lay 
down her weapons. 

We do not believe that President Wilson, Secretary Lansing and the 
American people can take other than this German standpoint if they do not 
wish to do that which President Wilson in his message of Dec. 4 1917, 
condemned categorically when he said: 


‘*‘We would dishonor our own course if we treated Germany any other 
than justly and in a non-partisan manner and did not insist upon justice 
toward all, no matter how the war ended. We demand nothing which 
we are not ready ourselves to admit.’’ 


And the German people demand nothing more than that which President 
Wilson announced in this declaration. Ws demand nothing more than 
that Americans place the fourteen points opposite the peace terms. We 
do not believe that any one in the United States will then have the courage 
to claim that there can be found in the peace conditions one single trace 
left of President Wilson’s program, 

And here begins America’s definite duty to step in. America either must 
put its fourteen points through or it must declare that it is unable to do so 
or that it does not want to do so, so that in no case may the world be led 
to believe that America desires to have the peace conditions count as 
President Wilson's fourteen points. 

That is our demand, to which we cling, and we cannot imagine what 
argument from the American side would be effective against it. 


On June 1 Germany’s official reply to the peace 
treaty, embodying counter proposals to the peace 
terms submitted by the Allies, as delivered through 
the French authorities to the Secretariat of the 
Peace Conference at Paris on May 29, was made 
public by the State Department at Washington on 
June 1. The reply emphasized the points made 
above and said ‘‘we were aghast when weread ... 
the demands made upon us,” adding: “the more 
deeply we penetrate into the spirit of this treaty the 
more convinced we become of the impossibility of 
carrying it out.” The reply, among other things, 
asserts that under the terms of the treaty ““Germany’s 
sovereignty is abolished; . . . she must agree 
to treaties the contents of which are unknown to 
her, to be concluded by her enemies with the new 
States on the East, even when they concern her own 
functions.” It also refers to the fact that ‘‘the 
German people is excluded from the League of 
Nations to which is entrusted all work of common 
interest to the world” and says “thus must a whole 
people sign the decree for its own proscription, nay, 
its own death sentence.” After submitting the 
counter proposals, the reply states that “the time 
allowed us for the preparation of this memorandum 
was so short that it- was impossible to treat all the 
questions exhaustively. A fruitful and illuminating 
negotiation could only take place by means of oral 
discussion.” The text of the reply as given out at 
Washington will be found in the issue of the ‘‘Chron- 
icle’, accompanying this publication, in our depart- 
ment of ‘‘Current Events and Discussions.” 

The controversy regarding Italy’s demand for the 
cession of the Adriatic port of Fiume remained 
involved in much doubt. The Italian Premier, 
Orlando, returned to France and over and over 
again came reports of some understanding having 
been arrived at between him and the members of the 
Supreme Council, composed of President Wilson, 
M. Clemenceau, and David Lloyd George. Yet the 
month closed without the least tangible evidence of 
any actual understanding having been reached, the 
suggestions of one day in that regard being contra- 
dicted the next. The terms of the treaty to be 


proposed to Austria were not in shape to be pre- 
sented to the Austrian delegation until after the 
close of the month. 

In domestic affairs important events followed each 
other in quick succession. 


President Wilson by 
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cablegram from Paris on May 7 issue@ a call for the 
convening of the U. S. Congress in extraordinary 
session on May 19, and that body met on the day 
appointed, in accordance with the President’s proc- 
lamation. It proved impossible to bring about an 
adjustment between the Railroad Administration 
and the Industrial Board of the Department of 
Commerce in the matter of the price of steel rails 
for the use of the roads under control of the Govern- 
ment. In other words, a conference held in this 
city on May 8 between representatives of the Rail- 
road Administration and the Steel producers in a 
final effort to adjust the controversy, proved abor- 
tive. As a result, Walker D. Hines, Director- 
General of Railroads, announced late in the day 
that the conferences were at an end and that the 
Railroad Administration would proceed to ask for 
competitive bids for steel materials, thus creating 
an open market for steel. When these bids were 
opened, however, later in the month, it was found 
that the Railroad Administration had been unable 
to get better terms than those offered to it through 
the Industrial Board. The needs of the railroads, 
however, were such that orders for 200,000 tons 
had to be placed for the Administration, even though 
the prices were not acceptable, but the Director- 
General registered a vigorous protest against the 
alleged monopoly in the steel trade which was 
obliging him to pay higher prices than what he 
deemed warranted. The result of this failure to 
reach an agreement with the Railroad Adminis- 
tration was the dissolution of the Industrial Board 
and the abandonment of the scheme for which it 
stood sponsor and which aimed at the stabilization 
of prices in the steel trade. 

It appeared that the members of the Industrial 
Board had tendered their resignations in April and 
in announcing on May 9 the acceptance of these 
resignations Williams C. Redfield, the Secretary 
of the Department of Commerce, stated that in 
view of the announcement made by the Railroad 
Administration he had regretfully concluded that it 
was not proper longer to detain from their respective 
affairs the men who comprised the Industrial Board. 
The file of correspondence on the subject made pub- 
lic by Secretary Redfield May 9 disclosed a cable- 
gram from President Wilson to the Secretary, dated 
April 18, in which the President supported the view 
of Director-General Hines that the Industrial Board 
was intended to be a mediating and not a price 
fixing body. 

The dissolution of the Industrial Board was favor- 
ably regarded both because it marked the end of the 
deadlock in the steel trade between the Railroad 
Administration and the producers as backed by the 
Industrial Board,and also because it meant that the 
natural laws of supply and demand would be al- 
lowed to readjust prices from war levels to those 
of peace. As a matter of fact, the price situation 
in the steel trade improved from that time forward, 
though there was no great increase in the volume 
of business. It happened, too, that conviction 
deepened not alone in the steel trade but in other 
branches of business that it was idle to hope for any 
important modification of price levels to a lower 
basis while the cost of living remained so high. On 
May 23 Judge Elbert H. Gary, Chairman of the United 
States Steel Corporation and President of the Ameri- 
can Iron & Steel Institute, in speaking at the an- 
nual meeting of the Institute at the Hotel Pennsyl- 





—_ 
vania in this city, took a most optimistic view of the 
business outlook. 

Another address of the month which attracted 
perhaps more notice than that of Judge Gary, was 
the address by Frank A. Vanderlip of the National 
City Bank. Mr. Vanderlip had just returned home 
from Europe and he discussed the economic and 
financial aspect of the European countries just 
emerged from the war. Mr. Vanderlip spoke in a 
most candid way of the situation abroad and while 
what he said was decidedly illuminating, though 
presenting a picture perhaps somewhat overdrawn, 
it did not afford much food for encouragement. 
The sum and substance of what he said was that the 
state of things in Europe is desperate and that only 
the United States can accord the requisite measure 
of relief. 

The three weeks campaign to raise $4,500,000,000 
through the sale of 434% Victory Liberty notes 
(exchangeable for 334% notes bearing a larger 
measure of tax exemption) was brought to a suc- 
cessful close on May 10. The result was announced 
on May 26. The oversubscription did not attain 
the proportions hoped for but nevertheless reached 
$749 ,908,300, or 16.66%, the total of the subscrip- 
tions being $5,249,908,300. 

One of the striking incidents of the month was a 
marked improvement in the quotation of the other 
U. S. Liberty Loan obligations, particularly the 
444% Fourth Liberty Loan Bonds. These ad- 
vanced from 93.94 May 10 and 93.12 April 22 to 
95.56 May 27, with the close May 29 95.40. This 
was quite a departure from the experience which 
attended and followed the previous issues of Liberty 
Loan obligations, weakness and lower prices having 
then been the concomitants. 

The buoyancy on the Stock Exchange continued 
unabated and the bull movement in prices assumed 
even larger dimensions than before. Dealings were 
on an ascending scale practically throughout the 
whole month, both as regards prices and the volume 
of business, and, though there was the usual number 
of adverse developments of larger or smaller im- 
portance with resulting reactions in prices, the re- 
cessions were usually quickly recovered and there was 
at no time during the month any waning of either 
investment or speculative confidence. The pace 
was, most of the time, fast and furious and such as 
to suggest to conservative traders the necessity of 
caution, with new high records of prices being con- 
stantly established, but this apparently had no 
effect in modifying views as to the course of the 
market and buying was continued with undimished 
avidity. 

The speculation took on, more and more, the 
character of one of those grand bull movements 
which, at the most, are witnessed only one or twice 
in a generation, when the whole community seems to 
be seized with a frenzied desire to acquire stocks on 
the theory that whatever the immediate outlook, 
a period of great prosperity lies ahead, in which all 
undertakings must share, save only those lacking 
absolutely in merit. In the fervor characterizing 


the present speculation it is comparable only with 
the great’ revival which occurred on the Stock Ex- 
change in 1879 and 1880 following the resumption 
of specie payments on Jan. 1 1879, and the great 
upward swing in values which culminated with the 
precipitation of the corner in Northern Pacific shares 
As a matter of fact, in the volume of 


in May 1901. 
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transactions recorded, May 1919 ranks among the 
biggest in Stock Exchange history, the share sales 
for the month having aggregated 34,413,553 shares, 
being the largest total of any month since January 
1906, when the sales aggregated 38,512,548 shares. 
There are only two other months in which the volume 
of business exceeded that for the month just passed, 
namely April and May 1901, at the time of the North- 
ern Pacific corner, when the sales footed up 41,719,086 
shares and 35,292,202 shares, respectively, the first 
mentioned month standing as the record in Stock Ex- 
change history. On every full day’s business through- 
out May 1919 the share sales exceeded one million 
shares, and on May 14 and again on May 26 they 
closely approached the two million mark, dealings 
May 14 having aggregated 1,902,403 shares, and 
May 26 1,995,338 shares. 

The paramount influence in the prevailing buoy- 
ancy and in the steady expansion of activity is 
without doubt to be found in the waging to a success- 
ful conclusion of the greatest war in human history, 
with the resources of the United States only slightly 
impaired—whatever may be the financial and 
economic aspect of the European countries which 
were associated with this country in the war. In 
addition, there were in May some other supporting 
factors, chief among which may be mentioned the 
brilliant prospect for the growing winter wheat crop, 
where the indications point to a yield in excess of 
900,000,000 bushels—far the largest in the country’s 
history. Another strong feature has been the way 
the volume of the country’s merchandise exports 
have been maintained—at least as far as aggregate 
values are concerned. Instead of a falling off in these 
merchandise export totals, a new high record was 
established for April 1919. There were, of course, 
attendant drawbacks to these phenomenal exports, 
such as the renewed decline in foreign exchange rates 
on the Allied countries, which through their large 
merchandise purchases have been put deeper in debt 
to the United States; and this decline in the exchange 
rates to the Allied countries and the difficulty of deal- 
ing with it at times acted as a damper upon specula- 
tive enthusiasm, with resulting recessions in prices. 

Downward dips in share values were also at times 
occasioned by reports that the German representa- 
tives at the Versailles Peace Conference might refuse 
to sign the peace treaty submitted to them by their 
victorious antagonists, but, while these delegates kept 
filing objections to the treaty at great length and 
succeeded in having the date for the giving of their 
definite answer extended from May 22 to May 29, 
candor compels the statement that the possibility 
of a German failure to sign never bulked very large 
in Stock Exchange affairs—that is, operators on 
the Exchange were not inclined to take the possi- 
bility of such an event seriously. The general feeling 
appeared to be that, though the German attitude 
might involve considerable delay the Germans 
ultimately would be obliged to submit to whatever 
terms might finally be insisted on, since no alter- 
native was open to them. 

The latter part of the month, nevertheless, it is 
possible the pending uncertainty on the point in 
question may have served to restrain somewhat the 
operations of pools active in the manipulation of 
special stocks. The last business day of the month 


was Thursday, May 29 (the adjourned day for the 
German answer with regard to the peace terms), 
Friday, May 30 being Memorial Day, and a holiday, 





and the Stock Exchange authorities having decided 
not to open for business on the Saturday half-day, 
May 31, so as to enable the members of the Exchange 
to straighten out their accounts and catch up on 
arrears of work after a volume of business that had 
been imposing unusual strain on the clerical force 
of all the members of the Exchange. With the 
Exchange thus closed for three successive days, 
Friday, Saturday and Sunday, and the possibility 
that important developments might occur in the 
interval and maybe of an adverse nature—even 
those engaged in conducting operations for higher 
prices in selected stocks were not inclined to be over- 
hasty in entering upon new commitments. But, 
notwithstanding the absence of fervid buying orders 
from such quarters and notwithstanding, also, some 
liquidation from the same quarters, the market on 
May 29, after some irregularities at the start, moved 
up sharply towards the close of the day with some 
further sensational advances in special issues. 

At one time during the month there was a tempor- 
ary revival of activity in the shares of silver mining 
companies and in the copper properties having silver 
as a by-product. ‘This was based on the release of 
Government control of silver prices, with a resulting 
upward spurt in the price of the metal. The in- 
fluence, however, was only a temporary one, since 
the spurt in silver was not maintained and, with the 
downward reaction in the price of the metal, activity 
in the silver properties again waned. The copper 
shares, however, remained independently strong and 
established advances of several points. The price 
of the metal was much firmer and at the close of the 
month the quotation was 1614 cents. Undoubtedly 
through the decreased production of copper, the 
copper trade is gradually getting in better shape, 
though it is difficult to see what warrant there is for 
the statement contained in Judge Gary’s optimistic 
speech on May 23 regarding the business outlook, 
in which he said that the price of copper was increas- 
ing and “‘it is expected to be selling in the near future 
at 20 cents.” 

Strange as it may seem, the failure of the final 
effort made to adjust the controversy between the 
Railroad Administration and the Industrial Board 
of the Department of Commerce in the matter of steel 
rail prices and the acceptance of the resignations of 
the members of this Industrial Board, thus involving 
the collapse of the Industrial Board’s price stabiliza- 
tion plan in the steel trade, was followed by distinct 
improvement in the prices of the steel shares on the 
Stock Exchange. This was due to a feeling in the 
trade and on the Exchange that the steel industry 
would be better off without any attempt at Govern- 
ment regulation of prices and also to the belief that 
the Director-General of Railroads in his invitation 
for offers of steel rails would be unable to get any 
more favorable prices for rails than those named by 
the Industrial Board in conjunction with the steel 
producers—a belief the event showed to be fully 
justified. All the steel shares manifested great 
strength and activity the latter half of the month, 
and most of them established new high records of 
prices for the year. The steel trade did improve 
during the month, though on a limited volume of 
business, the improvement being mainly in the fact 
that the level of prices was being better maintained. 

The railroad shares participated in the upward 
flight of prices, though in lessened degree, as before. 
They were greatly helped by the calling of Congress 
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in extra session by the President. The announce- 
ment to that effect came quite early in the month, 
the President having issued the call for the con- 
vening of the extra session at Paris on May 7 and 
having sent it by cablegram to the United States. 
The date set for the extra session was May 19. The 
President’s message to the extra session was read 
on May 20 and contained the unqualified announce- 
ment that “the railroads will be handed over to the 
owners at the end of the calendar year.” This state- 
ment prompted new buying of the railroad shares, 
it being favorably construed inasmuch as it was 
believed to indicate that Congress would now have 
to enact speedy legislation for the future of the roads 
and inasmuch, also, as it was thought Congress would 
deal equitably with the interests of the owners. The 
address of Frank A. Vanderlip on Monday night, 
May 26, setting out the economic aspect of the 
European countries in rather an unfavorable light, 
had only a momentary adverse influence the next 
day. The decidedly roseate view of the domestic 
trade situation presented by Judge Gary three days 
before had a more enduring influence, being more in 
accord with the prevailing temper. 

The latter part of the month the motor stocks 
once more came decidedly into prominence and were 
the strongest of the whole list. The rubber shares 
also again became prominent and the railroad 
equipment stocks, the leather properties, and the 
shares of manufacturing corporations generally, com- 
manded renewed favor. The steamship stocks were 
no less in favor, but here the International Mercantile 
Marine shares followed an independent course. On 
Wednesday, May 21, the overnight announcement 
that the directors of the company had approved a 
sale of the vessels and other assets of the British 
subsidiaries to an English syndicate for about £27,- 
000,000 and that a special meeting of the stock- 
holders of the Mercantile Marine Company would 
be called for June 16 to ratify the plan, had a de- 
cidedly unfavorable effect upon the market price 
of the shares. The common stock had closed May 20 
at 547% (after having sold May 19 at 5834) and the 
preferred at 125°. The opening, May 21, was all 
the way from 52 to 50 for the common, but at 126144 
for the preferred. By the close of the day the 
common had tumbled to 4534, with the final figure 
46. The preferred at first got up to 12714 but later 
declined with the common and touched 12234, with 
the close 123. The fluctuations the rest of the 
month were erratic, the common on May 29 getting 
down as low as 45, with the close May 29 453% and 
the preferred on May 29 touching 12014, with the 
close May 29 122%. Announcement came on 
May 29 that the directors had recommended to the 
stockholders that the company be dissolved and its 
assets distributed among the shareholders. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of May— 1919. 1918. 1917. 


1916. 
Stock sales— 
Number of shares. 34,413,553 21,139,092 19,354,400 16,427,576 
Par value___..-..-$3,215,472,425 $1,984,405,900 $1,780,716,450 $1,421,290,750 


Bond sales (par value)— 





RR. & misc. bonds $73,617,000 $29 446,500 $48,596,500 $74,472,500 
Government bonds 196,238,300 118,186,500 97,000 23'500 
State bonds-.----- 19,139,000 17,346,500 28,530,000 24,073,000 
Total bond sales_. $288,994,300 $164,979,500 $77,223,500 $98,569,000 
Jan. 1 to May 31— 
Stock sales— 
Number of shares. 108,473,721 61,997,179 82,798,734 72,231,817 
Par value......- $10,223,837,000 $5,807,211,250 $7,481,649,930 $6,324,731,945 
Bond sales (par value)— 
RR. & misc. bonds $227,645,000 $122,808,500 $278,974,500 $351,992,500 
Government bonds 973,570,500 392,656 ,000 369,000 549.950 
State bonds------ 160,488 ,000 88,784,500 170,754,000 110,428,500 





Total bond sales..$1,361,703,500 $604,249,000 $450,097,500 $462,970,950 


In the money market there were no special features. 
The conclusion of the Victory Liberty Loan cam- 
paign and the success attending the same induced 
the investment houses to bring out a large number 
of new loan offerings which had been held up during 
the Liberty Loan campaign. These offerings met 
with a ready sale, the issues, in many instances, 
being quickly oversubscribed. Notwithstanding the 





—a 


activity of speculation on the Stock Exchange with 
the borrowing necessarily incident thereto—and 
reports had it that Stock Exchange loans had reached 
an aggregate of $1,000,000,000, against only $600,- 
000,000 on March 1—there was no indication of 
monetary tension at any time. On May 14 some 
belated borrowers on call with exclusively industrial 
collateral had to pay 744%, but this was an isolated 
transaction, and money was in adequate supply 
even then in the ordinary way at 6%. The range 
for the month on ordinary mixed collateral was 
344@6%, with the quotation May 29 (the last Stock 
Exchange business day of the month) 5@6%, and 
quotations on “all industrial” collateral ruling % 
of 1% higher (with the single exception noted). It 
was remarked that Chicago institutions were loaning 
considerable money at this centre and that banks 
from other interior points were also offering funds 
here. In time money, dulness continued the con- 
spicuous characteristic with little business doing in 
this class of accommodation. There seemed to be 
more disposition, however, to make time commit- 
ments at the close of the month. 
RATES FOR MONEY IN NEW YORK, WEEKLY. 


Week ending— May 2. wl ‘ nd ° 
os y May 9. May 16. May 23. May 29 
Stock eescnameatllt for week. ___- 4%-6 34-54% 4%-6 3%6 4%-6 

—Week’s average_____ 34 1 1 
Time Loans— ag 5% 5 5% 5% 5 
a le i kb ibid ts se Slab ies soca esr 5%-6 5 5% 5% 5 
MSS tae. se H+ ia + ee {+ ee ts 
nn ndw cp wens denn Same 54-6 54-55% 5% 5% 5% 
BOE PE odcaccusketsauandnu oo 54-6 5%-5% «605% 5% 5% 
BOE. WI in sicher cine seavatact wig ed alin 5%-6 54-53% 5% 5% 5% 
Commercial Paper— 
Double names—Choice 60 to 90 days..5%-5% 5%4-5% 5%-5% 5%-5% 54-5 
Single names—Prime 4 to 6 months..54%-5% 54%-5% 5%-5% 5\4-5% 54-5 
—Good 4to6 months... 5% 5% 5% 5% 5% 


In the foreign exchange market, after continued 
strength and further recovery the early part of the 
month, weakness again developed in sterling exchange 
and in a very pronounced way. On the other hand, 
in the rates on the Continental centres the declines 
reached sensational proportions in the case of both 
French franes and the Italian lire. The early strength 
in sterling was ascribed to continued heavy buying 
of sterling bills, believed to be for account of French 
interests coincidental to the maturing of French 
loans in London. On May 12 demand bills got up 
to 46834 and cable remittances to 4 695%, these 
being the highest figures touched since the removal 
of the sterling peg by the British authorities in 
March. With the culmination of this buying move- 
ment, however, weakness developed and soon a 
decline of large proportions occurred as a result of 
the cessation of buying orders and a renewal of selling 
on a liberal scale by several large international bank- 
ing concerns, with the result that demand bills on 
Tuesday, May 20, broke to 4 6134 and cable transfers 
to 46214. Reports regarding possible failure of the 
peace negotiations with Germany may have had 
some part in the weakness but the fundamental 
factor, of course, in the adverse course of exchange 
on the British centre is the fact that Great Britain 
is so largely indebted to the United States and that 
this indebtedness is being steadily increased as a 
consequence of trade movements. Some recovery 
occurred in rates the latter part of the month and the 
close May 31 was at 4 6314 for demand bills and at 
4 6414 for cable transfers. 

In French francs marked weakness was the pre- 
dominant characteristic almost from beginning to 
end of the month, and quotations for French frances 
dropped way below the previous record figures 
established in April of 1916. The frane declined 
under the continued pressure of heavy offerings of 
bills. Here also France’s growing adverse trade 
balance was, and is, the troublesome problem to 
deal with. As a consequence of the continuous over- 
supply of offerings of bills, which kept flooding an 
almost wholly unresponsive market, prices for franc 
bills broke repeatedly, and the decline reached 
spectacular proportions. On May 22 the quotation 
on checks was 6 74 francs to the dollar. The delay 
of the German delegates in agreeing to the peac 
terms prescribed was a factor in the depression 
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having added a new element of uncertainty. There 'May 31 at 25.20@25.40, while the Danish kroner 


[Vo.. 108. 



























































































































was some talk of the formation of a large export | fell from 24.85 to 23.20 and closed May 31 at 23.40. 
credit pool in which a number of banks would par- | » lott cones eee Be eee 
Se" 4 : | &F:|éée coosss seooceso eecse oSsooc ¢ 
ticipate for the purpose of furnishing exchange | S$| S88 C9988 Seeee8 SSESSS S88 S 
along the lines followed in the $100,000,000 United | £6 | 22> FER. SoS SASS FEAR, SAIZA>= 
‘ ; yn ges & | SSS<SSSSSESqSSLESS<SSSESS<2222%2 
States gold pool in 1914, but nothing definite de- | * | Sashneseandieapentibedecedhaneuite 
veloped on the subject. The latter part of the | , | Seobessesseeensenbes SEZ #85 
. E Fl SSSHCCoCoeHsecscoepHossscsepcosscs 
month there was substantial recovery from. the | |8.8|600"e00eee Soece8 oc a=6¢ 
; : ° ute | Sa ee ee YY SS res » a 
extreme low figures and the quotation May 31 was |=" 3| See ERE oe SHEER FS s 
> és) a, ~ soo ecoecrsoce ooccecosd —) Y=) 
6.40@6.27 franes to the dollar. 71 « re a CON _VONGCS Cenees « _ 
In the case of the Italian lire the decline was even | 3| 2}  |S22 22225, S22%__ 2: - 
* ed a ijecoo Ceosceso eosesorsno S| 
more spectacular. On May 22 the lire for checks | 3 s| 2 SSO O8888S SOSOOO SSSS8E S| 
) o : + 4 = _ aca #, SNS SO * 
was quoted at 8.74 to the dollar, this comparing | “| 3| 2 |2_+23235..2>.22222>20,20-7 | 
7 ‘s 7 2 | E} © |Seetoccssstosotssdeusucs< y=) 
with 7.48 on May 1. Here also some recovery S| EF) lawl ener elewnewe Serer ao ca 
* 4 Oi SP 27, SEE SO 9 eZ SO Da Ad + ts 
occurred later in the month and on May 31 the| 6&| °| | | 23225333222 342R232 = 2__ 2 al 
. a C4 Z Y > CCSCHSCSCCCPASC©COOCCoCAcCco“ocey:< ©} 
quotation was 8.17@8.12 lire to the dollar. It was| =| | ZF |898”%8988888”"s8S898" 8S9S5" 5 
: : < SELESN SY Se WEL >| 
announced during the month that in the future the | 2) | ¢ |3.. 222222 .t2nn. 22.225 x 
rs a0 - " ° if | SSS MSSSSS SOSSSS CSHLESS S| 
Italian National Institute of Exchange would dis- | 2Z ___ ett P9990 990008 4400000 <| 
. pe a . ~ ee SS NN Neh Ngo Noe Ya +) a} 
continue its monopoly of the foreign exchange trade; | § SoS eee eh aeee Sad x 
7 “ 2 Zz . |SS6 SSSSSS ESESSS SE o| 
this would be dealt with by the banks and firms duly | ¢ Z 1@©O©® PSOOSO GO9OSOE OO © 
. : : ¥ : 2 a |x KAEKKM,, RALRER,, LX | 
authorized, while the Institute would supervise; z a |SgeZeeeb5e7ebzz22728 oe 
rate: : . : Oo < Soootccocssotcs o| 
it in a general way in the interest of the Italian ei | eee Deen Oees «| 
5 Sx GZ MALS KRAKLKKAYW xX ¥] 
Government. Y “ | <= caeannecree oDeentes +! 
. 4 oS | SS Sa See eolen soecooegeoeccce S| 
Exchange rates on the neutral centres also moved | < 3$| OOO OQOOOS OQIOO® O99SO9 S| 
4 - = ° = Stiyw ene + Be aes . } > am + x m4 
in favor of the United States and substantial Te- v WR | Rom 2DNDNDR SOoscos BAnesH =| 
% t 2 - A Bi cSeo SSSSSS SSSSSS Soessec: om 
cessions in quotations occurred. Swiss franes were au GE Vet Vee eee wens - 
. . : . &| 9 PSs WK MILK ¥ 
especially weak and on sight bills declined from | 5} 2 Si anennn REmSSS a4K - 
. ¢ : Bi ; |SsS seeece Seseso Soe Ee 
4.95 francs to the dollar May 1 to 5.17 francs May 29. | 2] ~| 2 |@9© 989088 989929 O99 © 
: 1 e 3 4 » 4 my KERR RR RR RO OR SR 
Guilders on Amsterdam weakened from 401% to 39. <| * : SSS 2S5SSSS< Sees SteLsesest 222222 
The Spanish peseta declined from 20.25 May 2 to} *| & voeAvesesesesessleeeeeel eerie 
. MERZ RRA LAALL REKASKLEL Zi wea 
20.03 May 29 with the close May 3lat 20.04. Rates ‘ OR ee ent ee ae nS oe comp ANZA 
Ps po > SOCCHSCSOCSSST SSSSCOPOOH HSS ects 
on the Seandinavian centres also moved lower, EF | GPO GOGO 9OOOI® 99999 OOO=S 
th h eee t th 1 Th 5 122 Bee SE Bee Bee me 
ough with some recovery a - Saee “4 © |SSE S888S3 S2S8SS S4SRSS 8s 2 
Swedish kroner, after declining from 26.60 to 24.80 _ leat eters terres eeeeew woe o! 
May 21, closed May 31 at 25.40. The Norwegian 3 reed beta e eee ere bende ae 
kroner dropped from 25.60 to 24.10 and closed = MADCOOMOSS INGTON VSS 4SSz 
RATES OF EXCHANGE ON CONTINENTAL CENTRES. 
Paris Swiss Amsterdam Antwerp Italian Greek 
Francs Francs Guilders Francs Lire Drachmas 
May. 
Bankers’ { Commercial Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
Checks Cables | Sight 60 Days Sight Cables Sight Cables | Checks | Cables Stght Cables || Checks Cables 
2 dase | 607 | 605 | 608 | 612 (|496 a9 |493 ag2 40% | 40% | 638 | 637 750 a48 748 a46 516% 515 
emp 607%a07 605%a05 608%a08 6125412 497 a95 495 a93 40% | 40% 638 | 636 750 a49 748 a47 516% 515 
nee 609 a08 607 a06 610 a09 614 al2 497 a95 495 a93 40% 40%%.a40% 638 | 636 751 a50 749 a48 516% 515 
har ecead SUN DAY | SUN DAY SUN DAY SUN DAY | SUNDAY SUN DAY SUN DAY 
| patcars ase 614 al0 612%a08 615 all 620 al6 |499 a96 496 a94 40% | 40% | 646 | 642 756 a52 753 a50 516% 515 
ESR 6 15441414 6 134a12% 6 16%4a15%4621%a20% 499 496 401% | 40%a40% 646 | 642 756 455 754 a53 516% 515 
_ Ee 618 al6 615 al4 619 al7 624 a22 503 a00 500 498! 39% | 40 645 | 642 758 a57 756 a55 516% 515 
~ (paetona dee 615%al4 614 al2 616%a15 621%a20 502 a01%499 a98% 39% 40 647 | 643 757 a48 755 a46 516% 515 
-  Seneeterae 616 a13%614 al2 617 4al4%622 al9%| 502 499 39% 40 638 | 635 757 a56 754%a54 516% 515 
10 ; em. 1. ae | 619 | 624 | 602 499 39%a39% 40 642 | 639 757 a56 755 a54 516% 515 
SUN DAY SUN DAY SUN DAY | SUN DAY SUNDAY SUN DAY SUN DAY 
621%a19 620 al7 622%a20 627%a25 | 01 498 393443980 40 | 640 | 638 761%a60 759 a58 516% 515 
640 a24 637 a22 641 a25 646 a30 | 501 498 | 39% | 40 a40% 640 | 637 764 a6l 762 a59 516% 515 
634 a27 632 a25 635 a28 640 a33 | 501 498 39% | 40 | 643 | 640 785 a70 783 a68 516% 515 
16 3634035 6 3444433 6374036 6 43%a41 503 a0l 501 a4 98 39% | 39% 648 | 645 787 a84 785 a82 516% 515 
0 435 638 a33 641 a36 646 a4l 5 03 00 39% | 39% 653 | 650 808 a7 90806 a78 8516% 515 
a40 641 a38 644 a41 649 a46 5 04 501 39% | 39% 662 | 660 822 all 820 a09 516% 515 
SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY 
a43 654 a4l1 657 a44 662 a50 506%a04%504 a00%, 39%a39%| 39%%a39% 662 | 660 822 al9 820 al7 516% 515 
a61 667 a59 670 a63 675 a67 \506%40a041%4504 a00% 3914a39% 39%.a39% 675 | 670 842 a25 840 a23 516% 515 
a60 667 a58 670 a61 675 a66 512 a07 |510 a05 | 39%a39%| 39% ° | 678 | 673 857 a38 855 436 516% 515 
a71 672 a69 675 a72 680 a76 (513 al2 510 a09 | 39%a39% 39% 678 | 673 874 a65 872 a63 516% 515 
a60 669 a58 671 a61 676 a66 513 all 510 a09 | 39%a39%| 39% 672 | 670 871 a62 869260 5 16% 5 15 
a52 652 a50 655 a53 660 458 513 all 511 a0d9 39% ° | 39% 672 | 670 857 a52 855 a50 516% 515 
SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY 
a47 649 a45 652 a48 657 a53 | 512 5 09 39% 391%.039%| 672 | 670 855 a46 853 a44 516% 515 
a55 656 a53 659 a54 664 a59 | 515 5 13 39% | 39% 672 | 670 857 a55 855 053 516% 515 
a47 650 a45 653 a48 659 453 | 516 5 14 39 439% 39%039%| 672 | 670 855 a47 853 a45 516% 515 
a42 645 a40 648 a43 653 a48 517 al5 516 al4 | 39 a39% 39%4a39% 672 | 670 844 a42 842 a40 516% 515 
es HOLIDAY | HOLIDAY | HOLIDAY HOLIDAY | HOLIDAY HOLI DAY HOLIDAY 
tepid 640 a27 638 a25 641 a28 646 433 515 | 613 | 39 a39% 39%a39% 672 | 670 817 al2 815 al0 516% 515 
Denmark Sweden Norway Ber:in Vienna Russian Spanish 
- Kroner Kroner Kroner Reichsmarks Kronen Rubles Pesetas 
May. 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Exchange | Bankers’ Bankers’ 
Checks Cables Checks | Cables Cables ecks Sight Checks Sight Cables Checks Cables 
24.85 25.05 26.50 | 26.70 25.55 25.75 NO QUOT|ATIONS | NO QUO/TATIONS| 20.20 20.30 
24.80 25.00 26.60 | 26.80 25.60 25.80 | 20.25 20.35 
24.80 25.00 26.60 | 26.80 25.60 25.80 20.20 20.25 
SUN|DAY SUN|DAY SUN|DAY SUNDAY |SUNDAY SUN|DAY SUN DAY 
24.70 24.90 26.50 | 26.70 25.50 25.70 20.20 20.30 
24.55 24.75 26.40 | 26.60 25.50 5.70 20.18 | 20.18420.28 
24.50 24.70 20 | 26.40 25.30 5.50 20.18 20.28 
24.50 24.70 |26.10a26.15| 26.20 25.30 25'50 20.18 20.28 
24.30 24.60 25.80 | 26.10 25.20 25.40 20.18 20.28 
24.30 24.60 25.70 | 25.90 25.20 25.40 20.18 | 20.27420.28 
SUN|DAY SUN|DAY SUN|DAY SUNDAY |SUNDAY SUN|DAY SUN DAY 
24.30 24.60 25.70 | 25.90 25.20 25.40 20.18 | 20.26a20.28 
24.30 24.60 25.70 | 25.90 25.20 25.40 20.18 20.26a20.28 
24.30 24.50 25.70 | 25.90 25.35 25.50 20.18 20.25 
24.30 24.50 25.70 | 25.90 25.30 25.50 |} 20.17 20.25 
24.20 24.50 25.70 | 25.90 25.10 25.30 20.17 20.25 
23.80 2 25.40 | 25.6 24.10 24.30 20.17420.18| 20.25 
SUN|DAY SUN|DAY SUN|DAY SUNDAY |SUNDAY SUN|DAY SUN DAY 
23.70 23.90 25.30 25.50 25.00 25.2 20.13 20.20 
23.70 23.90 | 25.00a25.30) 25.20a25.50 | 24.70a24.90)| 24.95425.10 20.05a20.12 20.154a20.19 
23.20 23.40 24.80 | 25.00 24.80 25.00 20.05 20.12 
23.40 23.60 24.80 25.00 24.80 25.00 20.05 20.12 
23.80 24.00 25.30 25.50 25.20 25.40 | 20.10 20.18 
SUN|DAY SUN|DAY SUN|DAY SUNDAY |SUNDAY SUN|DAY SUN DAY 
23.60 23.80 25.30 25.50 25.10 25.30 20.10 | 20.18 
23.50 23.70 25.20 25.40 25.10 25.30 20.10 | 20.18 
23.30 23.50 25.20 25.40 25.00 25.20 20.10 | 20.17420.18 
23.30 23.50 25.20 25.40 25.10 25.30 20.10 =| 20.17420.18 
23.40 23.60 25.30 25.50 25.10 25.30 20.03 20.10 
HOLI|DAY HOLI|DAY HOLI|DAY HOLIDAY |HOLIDAY HOLI|DAY HOLI DAY 
23.40 23.60 25.40 25.60 !25.20a25.40! 25.40 20.04 | 20.12 



































NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stoc 
the year 1919. They need no extended introduction, as they are self 


(excepting only State bonds) dealt in on the Exchange. 


list. 


on which interest is in default. 


This method of quoting bonds became effective January 2 1909. 


= For footnotes to tables see last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR MAY AND RANGE FOR THE YEAR TO DATE 


19 





k Exchange transactions for the past month and 
-e 


We give bonds fi 

The black-faced letters in the column headed ‘“‘Interest Period’’ 
In accordance with the rule adopted b 
bonds are at a price to which accrued inter 


xplanatory. The tables embrace every security 
nds first, using the classification adopted in the official! 
aan oe Ragscap in each case the month when the bonds mature. 
y the New York Stock Exchange in 1909, all quotations for int 

. ? t- 
est must be added. The exceptions to the rule are income wontle aad Cede 
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BONDS Int. | Sales in || Price about | {| 
Pe | See ve ae | PRICES IN MAY. RANGE SINCE JAN. 1 
N Y STOCK EXCHANGE) tod. |parraiue.| 1919. || Mav 1 oa gage | : 
ers - . -|| yl. | May 29. | Lowest. Highest. i} Lowest. Highest 
overnment Securities . | ° 
‘ $ $ | Bid. Ask.| Bia Aak' Sal . > 
3s Ist Liberty Loan__1932-47 § -D),- 3 i a Ot thee | ae ace ee Sale Prices. Sale Prices. || Sale Pri. : 
4 ist Liberty Loan. __-1932-47 3 — Di} sre 000) Oa ooSale || 95:94 Sere | 29-30 Sale 98.60May  5| 99.6sMay 22) 98.20 Feb. 211 99-80 Jane” 
te 2d Liberty Loan..21927-42 Mo Wl epg o00| ga O2Sale || 95.94 Sale | 95.52 Sale 95.50May 17| 95.94May _1| 92-50 Jan. 13. 96.00 Apr. 9 
414s 1st Liberty Loan__1932-47 J —Dj> 771.909! 96.50Sale || 96.00 Sale | 94.88 Sale 93.80May 1) 95.10May 22] 92.10 Jan. 13| 95.10May 22 
ties ~ A iberty pen... 1350-2 M- 30482000! 95.00Sale || 93.90 Sale aa aon aie o8 sonine 7 or ees oo!| co Mar .30) 96.60 Jan. 2 
VA van _ 1° ss a A. i] z | 3o-at Ppaie vY¥»5.$ vi as 79.00 May 27 93.5 pr. 22 95.: 6) 
4148 3d Liberty Loan.____1928 M-— § cadedone ro ee SS a | 99.74 <5 99.02May 9| 99.74May 10 95.42 Mar.12 90.74 Moy 10 
444s 4th Liberty Loan__ - 1938 A -0!36449 900! 93.50Sale || 94.02 Sale | 95.40 Sale at acu 10 96.08May 22) 94.90 Feb. 11) 96.50 Jan. 2 
rie fh md os Loan 1922 23 en oN soe me Fe denes: Penge ay 10) 95.56May 27) 93.12 Apr. 22) 95.72 Jan. 7 
34s Victory Lib Loan_1922-23)_____ i ce, ee aa See | ~ == =-)-~---~ Rees ene Sond Bich Oe ipmdanneecaces ia ote 
1 tn lag aes April 1930 @—J|° we Seon saat eo nee] $0.98 Sale 99.88May 27 100.00May 23 | 99.88May 27 100.90May 28 
as registered. eee ee he ee. ines bileines Rite d te title gk Ah 
omen... ......-.ee 8, «| br Oe8i----- eahiosic sos 1061 106° “May 15/10614 May 10/1043 Jan’ 22110614 May 10 
Pan Canal 10-30-yr 2s Aug 1936 Q - F ede: eeeee ‘ ieee , as “ 54% 106% May 12/1064 May 16, ets! a " 106% Apr. 17 
OS SS ‘ - ae SES ee peta [OF FA RTS mt PCS Ce ee ee ee ee 4 Mar. 98% Mar. 7 
Pan Canal 10-30-yr 2s regis 1938 Q-N) ~~~" ~~ So apse epee anette |----- -----|------ ------]------ ------ Es sane cawaug oe 
Panama Canal 3s___._--- 1961\Q -M Np eae hee tf ot aa [asso see-- “Zaeos een a 3\-z----yz---== Dr a ebb samaildis wcities eae 
Registered _....------- mca aS 1 9032 ree |----- ----- | 90 May 23) 90 May 23 S736 Feb. 1) i Mar. 28 
for ae | ae ae SM ay prvtebetlethemetuees Glatae cet Ts cds wutmbias Move acai 3. Sip Mar. 28 91 Mar. 28 
State and City Securities H | 
1 | | 4 
New York City—4%{s__..1960'M— S| 1209 1% 96 ia a : | | 
4s Corporate stock...1964.M— $ rife ors +44 aa 96 14) 974% 975% 9614 May 9| 9714 May 26) 98 Jan. 22\ 9714 May 26 
4%s Corporate stock---1966 A-O} 91'999/ 74 98%) 9634 96'9) 9714 9754 963% May 9| 9734 May 28| 96 Mar. 8 98°° Jan. 
459s Corporate stock ---1967|J — J]  24’OQa) oes OM Oo, ete 4| 9738 o-5 | 9634 May 14| 96% May 14| 96 Apr. 9 99% Jan. 'S 
4s Corporate stock_..1965|\J -D OF aes ss sane 101% Sale |100% Sale 100% May 29/10214 May 23)100% Jan. 31 105 14 = 
Corp tock..-1965'5 -D} 149,000 10134 10334 101 10134|10214 102% 101° May 2/1027 May 28/10034 Mar. 810274 Mab oo 
$F orp rte stock 2 1DSSIM EN] | 737200)102 Sale | 101 10134)10214 102% 10114 May 5/102% May a7 /100* Jan 21 loss) Maay 3e 
eo © s --- 1999 M- oy” I eee i 91% _____| 923% 913% May 8| 9 , | ans : “3 MAZy 
4% Corporate stock... 1958 M-N 9'000| 92% ~9314) 9112 | $4, ' aie ce its : vq May 92 May 9! 90%% Feb. 18 92% Jan. 8 
9, | | 91% ----- | Oe ..-<, 91144 May 20 | =? ‘ 
£2 Corporate stock--- ISR7M-N| 35.000, Gag $44 O114 “3134 Sar “oa”| 9153 May a) Sutd May Gr] god Mus. "4 9358 Ay of 
N 2. Igy Choe 1957 /he ve 10,000; 92% 93% 9044 91 9234 eet 905% May 13} 905% May 131 9052 oa 3 92/4 May 27 
436% Corporate stock -.1957/M—N, os Goo ito gg 102 |101 1014/1024 Sale 10174 May 20)10214 May 29 110034 Jam. 22102% Mey of 
344% Corporate stock __1954|M—N 27,000 101% Sale |101 1013410214 102% 101% May 7 102% May 28110034 Jan. 2110972 May 
New York State—48.--...1961|M— 2,000, 83 $454) 82 --- Bac 82 May 7 82° May 7] 815g Feb. 11| 82” Mad. ro 
gg Fk ts ese a] 2t1000)----- 98 || 9614 9734 98 9834, 98 May 19! 98% May 19] 98 May 19| 901, Ween 19 
Hishway Impt 4340.2 ioesime Bs) 777 TTT 1074 10714 ----- 10744 1084 |_- Stor: "|1065¢ Mar. 1710684 Mav. 49 
[eo sind | z ‘erga dag har eo PRES ew a ea j . ma 
Canal Improvement 48..1961,J - J) ---7--|___ er eee er eee ee |ocwene so-en0 roa aoe ~~ nnn n|-- ee 
os ere eo ee | 1 98 101 EEE ieee ; 98% | eos 
Canal Improvement 4s_-1962\3 - J 1,000)|-.... -- | 9614 973 . ar tte ae 9614 Apr. 1) 9714 Jan. 17 
Canal Improvement 48--1960)5 — 3} 2°07 |-7-77 ~gaig| Big SoS ga <----| 0824 MAY UO) 9844 May 10) og Ape. 17] bese May 1 
Canal Improve't 43¢8...1965|5 — J 15,000 |-~---~ 106 74/106 74 10734 10734 108% 10744 May 14108 May 13|106% Jan. 9/108 * Mar. 26 
RE aie 351 ri eee eiciglaetc wie alle ga teas da ele get ok eal Oe ee eee je errr es sewn wlPemow we cmcweslewncce encece 
Foreign Gov’t Securities | 
Amer Foreign Securs 5s._.1919;}F -A! 613,000) 99% Sale -16Sale’ — : ’ 
ee tee ik as 613 000 | 99% Sale 9911-16Sale 99 13-16Sale 99 7-16 May13,100| May 29| 9914 Mar. 27100 May 29 
1£90 000 Sale | 97 Sale | 9714 Sale | 96% May 1\ 97% May 27)9515-16Mar.26| 97% 
Argentine Internal 53 of 1900/M~ S) 14.000! 8924 .----| 82, 85, | 82% 8634] 8414 May 13| 87 May 19] 8245 Apr. 29 93° Jan. it 
a be) > - |M- 349,000|101 Sale || 99% 993 8 a 1*| ay * May 19) ’ : : 
a ral Chinese Govt— in m% ale | 9974 99%4 995% Sale | 99% May 22/100 May 20; 99 Mar. 27/1024 Feb. R: 
ukuang Ry sterling 5s_19513 -D/ 26,000! 70 Sale | 70% % 70K | 703% Me 5K Mé 9| ; 
Rep of Cuba 5s ext debt__.1904.M- S 31 000!___- 955 9837 a2 be 70% 71 | 70? . May 20, 71% May 9| 70 Jan. 2) 72% Mar. F4 
5 t debt A of 1914.1949. F -A ’ - ~% 4 99% 9954 -....| 99 May 2 99% May 22/| 92% Jan. 14/100 Apr. 22 
tgs external I at Same Es SET 9214/ 9114 9314 917% 9314, 92 May 24| 92°" May 24/ 9044 Feb. 25, 9314 Feb. 13 
4148 external loan_.----1949)F ~ A) 25,000) 8234 Sale | 8414 86 | 8434 85 | 84% May 20| 85 May 28| 52 Jan. 3! 85 + . 
Dees of ee 6 8. ee a 274.000  ¥ Bale 9734 Sale | 9774 9814 973% May 3) 98% May 26| 961% Apr. 28 99 Fel, “I 
waved Owe ~ | 239,000) Sale | 96% Sale | 9814 Sale | 96%, May 5| 98144 May 26! 963 . . 
po. — eT 1931,A-0| 362,000| 9754 Sale | 96% Sale | 9754 Sale | 9614 May 7| 98 May 26| O68 May | 46 Fn fle 
Imp Japanese Govt—£4 1431925 F-A) 211,000| 87 Sale || 9634 Sale | 9154 Sale | 90144 May 1| 9254 May 23) 86% Jan. 6) 925¢ ans. oF 
a ae ok ee —— 1925)J - J} 48,000/ 8534 Sale | 91° Sale | 9114 92%, 91. May 1) 921% May 19] 86 "Jan. 6! 93°" i 7 
St ‘lin "toan 4s... ap i93i\3 — J TTT ee ants goeo= 8734 Sale | 8714 Sale | 874% May 28) 8844 May 15| 84 Jan. 22| 89 oer: os 
erling loan 48----2.--1931/d — J 23000 7544 Sale 74 7734 7914 ____.| 78 May 14) 8044 May 28 75 Jan. 6! 8034 May 28 
Lyons (City of) s year 69, -1919|M-N 372,000 10144 Sale | 9914 99% 999-16Sale 9914 May 22100 May |8| 99 Mar. 26 10234 = le 
‘ s. M— 377 , BOL Sale 9914 9934 95 3Si . Mi: ; ‘ May 16 J 
US of Mexioo external gold a fé iii | cs 4 fed 999-16Sale 984% May 16/100 May 20, 9844 May 16 10244 Feb. 5 
pn he Be ng oth il 7,000} 66 70 || 65 73 | 69 Sale | 69 May 29) 71% May- 5| 69 May 29’ 
pt ee ety Pest an. 19S11A 0 oot aan 9% Pt +- Bs 50, 58 | 55 May 26 55 May 26! 50 Feb. 6! 4974 ped 1s 
of of 2 ened fg i+ = ‘7, ¢ Sale 981% Sale 7% Sale : 974% May 24 98% May 9) 4 a" 
Prov of Aiberte deben $348 1924,F —~A as ston aan Be he : 4 97% Bale Ta — | 8 mer 9 96% Apr. 3 10034 Feb. 20 
Foye ty Or Gt Brit & irel'd M-S 6,000) 81 $25%%| 79% 81% 8014, 7914 May 28) 80144 May 28| 79% Apr. 25! 83 Jan. 11 
3-year notes 5148_------ 1919|M—N1,893,000|100 = Sale 9934 Sale 100 Sale | 991% May 13:100% May 26) § ‘ | 
5-year notes 5}48-.-----1921/M~N 1,779,000 | 98% Sale || 984% Sale | 98% Sale 98 5-16 May 1, 99% May 17| 9734 _ 38 ‘9956 Man ed 
20-year gold bond 5!4s-_-1937|F — A 2,653,000 10134 Sale || 9914 Sale | 99% Sale | 99%% May 5|100% May 15) 9844 Mar. 31/101% ad 2 
Railroad Bonds | 
Alabama Mid. See At Coast L 
Albany & Susq. See Del& Hud 
Allegh & West. See Buff R & P | 
Am Dock & Imp. roilpa tag ALI : | | 
Ann Arbor ist g 48s-_July 1995Q-. 72,000| 55 57 54% Sal 551% Sale | 54% May 9/ 55% May 22! 1 
Atch Top &'S F—Geng 48.1995,A-O 202'000| 85 Sale | 8214 Sale | 5214 Sale | 82." May 20, 83°” May 20| 8096 Apr. 231 Saag Mar 24 
Registered -.------.--- I 5 ay 6,000) 80 83 hte _. | ope. O43 793, May 3) 82 May 14! 7932 M: 7 &s ‘ . . 
AGeeenens £8 eee fay | e000 706 9086) 7626 Bake 763¢ 7714, 7554 May 1| 7634 May 13! 7454 Mar. 20| 8034 Jane’ ot 
egistered_.--.-- uly 95, Nov ES SA ae 2 Bettina Z 86 ? r | 7 a 
Stamped ------- ....1995|M-N} 59,000; 79 Sale | 74 479 | 761i Sale | 7314 May 5| 7614 May 15/74 Apr. 10\ 7ole Jan DA 
50-year conv gold 4s_...1955\5 -D, 11,000, 77 Sale || 74 76% 7650 “eg 74° May 9 7614 May 24 ve Ope. ps 7944 Jan. 25 
Conv 45s issue of 1910...1960|\J -D, 77,000) 95% 98 ||____. __._.. 100% Sale | 94 May 10101 May 28) 935% Feb 21'101 Maj 3 
East Okla Div Ist g 43..1928,M— 5S 4,000 92% 93 | 90% 9014 901% 9114) 91% May 12) 9134 May 12) 90% Apr. 10, 92% od ~ 
Rocky Mt div ist 4s A..1965)J -J 1,000|...-- 8234) 70% 75 74 30 °| 75 May 17| 76 May 23| 74° Apr. 24| 76° ~ = 
Short Line Ist 4s gold__.1958|J -— J 6,000) 81 Sale 75% 79 78% _..| 78 May 14| 78% May 14| 77% Mar. 8 81 Jan : 
Cal-Ariz 1st & ref 4 M48 - -1962 M-S 2,000 85 Bob eal 83 85 85 8514| 85 May 15! 85 May 15) 85° Jan. 201 85 9 20 
ee ET ist ¢ Se- Oe SS eee 93 - 94 100% 94 100%|_____- aslewseadtainteccd! =e . 
tlan Knoxv & NO. 5¢¢ I j ed be 
Atl Coast L 1st g 48._July 1952,.M- 8 69,000) 83% 85 813% 82 82 83 | 81 May 10! 83. May 14! 80% 
General unified S340.... 19882 - © o: oes - 91 8014 8214 833% Sale | 82!4 May 9| 8334 May 16 82 : of so 74 qan : 
la Mid 1st guar g 5s-_-- 8|M- 3.000) O86. «<click 9814 106% 5% May 19) 97% Miz ‘ rah. 15 ; 
_ & W ist sus 48.1938 3 - J .--'| 80% 89 8254 89 83.5% 139 : phi — 1 Dechie: nahi ae ee 18) 97% May 19 











Sata Sha 











20 





BONDS—STOCK EXCHANGE RECORD [Vou. 108. 
















































































BONDS ma gt bs ye PRICES IN MAY. RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE) iod. |Parvalue.|| 1919. May 1. | May 29. | Lowest. Highest. Lowest. | Highest 
H ; . P : : . 
Atlantic Coast Ling.(Gon.)— £ $ Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices Sale Prices. 
La Neoliat gold le, Oct 19521M-N| $7,000 7836 “B05z1 2245 ~757- fe ee ae aS Meno 
Sav Fla & W Ist g 66...1934/A-O) 07" 20M ones 107s lse? 78 | 7434 May 7 7734 May 26) 73% Mar. 27) 7814 Jan. 17 
ist gold 58..-...--.- 934|A-O} ~~"77" a... % ~~ PE genta |------ ------|------ ------ % Apr. 2210744 Apr. 22 
Atlan& Danv. See South'n Ry are ee a | Oe 
Austin & N W. See So Pacific | 
Bae erin & 3248-19257 - J} 115,000] 88 8954), 882 Sale 89  8014/ 8844 May 1] 8934 May 28| 88 Jan. 23) 8914 May 28 
~----July 1948 - 74.000 8214 Bale ||"751z 7537 ee ee See eb. 21) Feb. 21 
of ‘eden “3 Gobet a yume | 75% hin... 78 Sale | 7534 May 3/ 793 May 28) 75 Apr 14) 8244 Jan. 2 
a oe 9m ~ B| 625,000 Sale [77 7734/80" Sale; 77°. May 5| 80. May 29) 7 3°" Mar. 97 go a em 
und & gen 5s ser A_.1995|J -—D} 1 1 ale ay ay 29) 27| 80 Jan. 2 
Pittsb June ist pe LZ Lite » peat on%4 Bee $33 Sale | 77% May 2) 8114 May 14) 774 May 2) 824 Jan. 4 
st g 3}48" - 7,000)) 873% -...- 847% 87%) 86° 87°"| 8614 May 10| 87 “May 15 || 8314 Jan. 15 \"87°"" May 15 
Pure wVanve ref gie--toul Mm! 90.000) 7a¥6 “Za™"| 12" 22M| Tou ose) Hu May 9 2 MAT Me 1p og Ju 1g 
co ist cong 44481930/M-S| __' __ ae o7i6 84 $432 85 | 8344 May 7| 86% May 17) . = 18) 864 Jan. 14 
Clev Lor & W con Ist g 5s’33;,:A-O) _ ~~" 7” erate ieee 1: oped iembeepdprie sn cas <maoonatee: oon ee 7, 8934 Mar. 7 
Ohio River RR 1st g 58..1936|J -Dj __"-"~ tetera ae ae Rape geese: cap p eetennete 374 oe. -. 9534 Apr. 4 
General gold 5s-_--.-- 1937;A-O; ______ pear ee apna Meera 65 cece os 90 oy | 96 Jan. 23 
Pitts Clev & Tol py 1922A-O| __-~~" ag escunge 99% __2. eee heme teem ccna ey on an. 18, 914 Mar. 27 
Tol Cin ist & ret 4 Bei iosols ol aa aaa aeiz "azzzll-a5iz Mr Os Ra Neha RRRE g Ck Cmrae Fte sts |nz--7- ------ 
Resch Creck, “SeeNYCAHR) —°| 177000) 6624 677%) 6224 65 [6234 6414) 64 May 20) 6534 May 22) 6334 Apr. 7) 68 Jan. "7 
Bellev & ay See Ill Coss 
Bolivia ay lst pian sie abst lice eR Sc: Eee | 
pare oo See Ai Coast ae a (aS SOS eee iad memati: censieady eR gEtt st > | nendinm sweaes 
gen & a ee eee 107 98 107 | 971% 100 99 Feb. 99 b. 
Consol 4}4s-.--.------ 957|M-—N 4,000) 8754 _.._ || 87% _____| gate aril avic Mag 301 RRLZ Bia onl Feb. 28 
Allegh Ps on Ist tg gu 4s'9S\A-O| _.’ __ 76% ~~~~~ 8774 “9634 45 os 8734 May 20) 8834 May 20) 87)4 May 30) 884 May 20 
Hoch & Pitteb inte 6a.21991/F Al 77777 864 ----- 8879 --- = BOTS Dita hnv cin n xi pinchiswias bulaiod Robe pepapinn 217 tenia 
8 PI. iin Oe dieahius 100% 101 {101° 102%4|__~~ >> ~-7777|7>7 "77 77777710034 Apr. 19|100% Apr. _ 9 
pai Shen = gold Gs.---1922/5 -D) = 1,000/101 -2 1014 103 |102% ___-- 10134 May 14)70134 May i4)101” Apr. 3 10144 S Mar. 13 
Cm Bou con gu A bs----- 1907 A—G 35:00) 95 9674) 91 9344) 9356 9434] 9134 May 3] 9434 May 24] 88 Apr | 95% Jan. 14 
eee ee ee a | cee TE renans etonereaEnn Scenes Er. ees ne |------ -----. 
Garo Clinch & Olio. 1st 5.1998 ¥-D| 3,000 oe ee Oe Fem | 
Carthage & Ad. SeNYC&H Wleoewe %|| 75% 80%) 75% 78 | 77% May 20/ 78 May 15) 77% May 20 82 Jan. 24 
Ged Ria F& N. See BCR& N 
Central Branch. See Mo Pacific 
Gent of Gast ¢ 58. Nov 1948 F-A 
of Ga—tist B ov wl -2 ~~ 100 102 ab ee ae 5 t aeons eC Nuarastes 100 Jan. 9100% Mar. 
Capes gold Bs ooee----- leak io 22,000] 94  9434| 9234 Sale | 9212 9314|°933z May i “93° “May 28] 89 Apr. 4| ori Sen. 9 
Chat Div pur money g 481951|J -D| — 7,000) 7334 27777)" 74-~ ~7433|°731Z ~ 80°" |°7412 May 37|°7412 May 27) 342 biay 37) 7k i2 Mas a 
Mac & Nor Div ist g 58.1946.) —J|  --__-- ieee au oon | 1o78. ee eee Dire _ 75 Mar = 
Oe ET a age +7 il | lee 87% ----- 90% ----- SOE ARATE EEE AN STERN ERE U8 TI 
obue Div 1st & 08... - ~3| ------|| 91% -.--- 9 94 | RAIS egghead tse oS oR: "913% Jan. 16) 913Z 3 i 
Cen RR&B of Ga—Col g 681937|M-N|  _-____ 865% ~~ ~~ «Pee FS - SBbbaiiee wapaesiobtecses ssiscara <aevanbeae ll Sa°* Baar. aol oe Bare oe 
Central of N J—Gen g 58..1987|J — J} 14,000//105° Sale ||10214 10254|1021% Sale |102° May 5|10214 May 3/102 Jan. 27/105 Jan. 3 
Am oo ay 1921/2 = 3| 100,000 - 593 10826)|'0034 102, |101, 102, [10054 May 20)100% May 20)100% May 20/101%4 Feb. 21 
eee, ee cc ee ee ee edo ow * 
Bee Ue eens OO... 1AM Bnet ines ockin 88% __... NG ct ee ne ene as apa somemeenase sey ors Ges trae 
Central Pacific. See So Pac Co rs | 
Cent Ver ist gu g 4s_May 1920|1Q-F| ------ 70 ORE | Sear 55 ee Se a a ere yee, | 65 Jan. 11) 65 Jan. 11 
Ches & O—Fund & imp 58-1929\J —- J); ------ 914% ____. i 2 BR”  eepexprrac=. sepaepege am \ 89 Mar. 4| 93% Jan. 15 
Ist cons gold 58... ie fe 13324) 984 Sale | 9734 99, | 9714 May 12] 98% May 7|| 9714 Feb. 28) 994 Jan. 6 
General gold 4}48_-----1992 M- 5 86,000||"82°~ Sale 10% Sale 80% Sale |791Z May i 803; May idl|"77"” Jan. "30 “83% Jan. 2 
sonnets convertible 4i46.1930 F-A| 256,000" 813% Sale || 8034 Sale | 8434 Sale _|"8013 May i| 8413 May 20| 7734 Jan. 22| 8413 May 29 
0-yr conv 5s secur bonds1946/A ~ 0|2,025,000) 89°" Sale 88%4 Sale | 91% Sale | 9734 May 1| 9152 May 27 44%¢ Jan. 22| 9152 May 27 
Seal Riv Ry lot gi 48._1945)9 —D| 10,000]) 68 2272 Tai) “aaag| 7214 781%| S350 MOY 73] 2353 May 13) 2558 May “ol saat May -0 
mee - ae, ee } | % W1a, 2% Ma 
Craig Valley ist g 5s.--1940|J - J) ------||--.-. 27227 ae eee ee ee, hee wren oils 
Potts Creek + B66. 100 @ Eka ene eine wade nae a eaeienaps: sane eee | SRavetemiPeaahae at aap rece 
R& A Div Ist con g 48__1989| JE- J 2,000)| 76 90 75% 78%! 76 86 | 79 May 17| 80 May 20| 75 Apr. 12} 80 May 20 
2d con gold 4s___-__- 1989 D| ovcnse 68% 75 $e SE Re aaadliors, Fst S dp Nee eb seule Gast iegene: a 
Warm oe Val ist g 58-1941/|M— SS;  ------|/..___ 92 RBS See. as Pe eee oe RR EPI Rael a 2127 ee 
Greenbr Ry Ist gu g 48.1940; M-N)_  ------ WE ciavcie WEEE ncaa Oe git ae ee eee Ditka: npmndiagpenh gum 
Chic & Alt RR—Ref g 3s_.1949|A-O} 23,000))_.____ 55 52% 53 | 53 Sale | 51 May 22| 53 May 29) 50. Apr. 14) 53 Jan. 10 
Botiwas ist lien g 3448_.1950|\J — J} 94,000) 39 40 37. Sale | 38 Sale | 36 May 21| 38 May 9] 35% Feb. 13} 40 Jan. 14 
Chic Burl & Q—Denv D 4s 1922)F -A 000) 9934 Sale } 993% ----- 99% ..-.-| 9934 May 17| 9944 May 23|| 9944 Jan. 2/ 9914 May 23 
Illinois pavision $360... E940} .< 21,000 z 77 % Le 76% 75% 76% 75% May 24! 76344 May 14) 73% Mar. 12) 7644 May 14 
II sdiptes cai de a de e-anile ~~ Bi eww eel CLAB enw wn!) £478 ----- DB emewe!t i ccs ee cecclocecoan Seocceh®SSees Sasecel|o ceese_ceeese 
Tao Divison 4s Geeikt 184ag se 23,000 * 86 t+ 84% ats, 85 | 84 May 22) 85 May 19) 8214 Apr. 12) 85% Jan. 9 
aacnencene = ---5-- wittraide “soce Th wees ealvcousee aemocaciawacin’ BeconeltSecee cnceuncloosete_ sauce 
Iowa Div sink fund 5s_._1919,;A-O 5,000} 994% _____ 995% 100 9954 100 9934 May 14| 9954 May 14]| 9954 Apr. 21) 9934 Jan. 17 
Sinking fund 4s_--___ 1919},A-O 1,000]| 9834 9934] 9934 9914) 9944 _9934| 9914 May 20, 9914 May 20) 99. Apr. 11) 9934 Apr. 2 
Nebraska Extension 4s_.1927,M-N| 46,000) 92 94 9214 9314) 92%4 Sale | 9254 May 22) 93144 May 29) 92% Apr. 29) 9334 Jan. 15 
gg episteted --—-5-—--71027/M—N)------||---2- ---- Bh. apr Baigics Ryans Doc pasion Ota Ahcmpee nytt Lata ty: sla 
0 in ee or 
General 4s............ 958|M—$| 190,000) 82 8334|| 8034 Sale | 81% 83 | 8034 May 1) 82% May 28) 80 Mar. 12) 834 Jan. 6 
hic & E Il Ref & impt g 4 ’*5B|J — J} _72,000)) 22 28 27 30 | 36 Sale 3014 May 13) 35% May 29/| 25 Jan. 25) 3544 May 29 
Trust Co ctfs of deposit__-__|....- 262,000}; 22 28 26% 28 | 32 36 28 ay 12) 3634 May 27|| 22 Jan. 15) 3634 May 27 
ist cons gold 6s________ 934,:A-O} 10,000) 99%% 102 ||100 105 |--.-- 105 |100 May 151100 May 15/100 May 15|104 Feb. 26 
General Cons Ist 58... 1987 =~ s 2,000 a6 78% te a 4 78 | 75 May 21| 77. May 27|| 75 Feb. 7| 77 May 27 
arehiih in ives ext - wes wneud ekadid es a swbwe wie bete See ie 8) | ee he kis wide Cie ona ane 
USM & Tr Coctfs dep___|__-_- 30,000)) 754% -.--- TES6 ocak 77 8 | 76 May 21! 77 May 26) 7044 Apr. 1| 77 May 26 
tod Yep A Saal Fame rian Ses H mse--ll O15 “a5 | B74 ig! BARB 2 y **|| 60°" Feb. 17; 69 Jan. 14 
Guar Tr Co ctfs of dep____|_-..- 1,000) 75 90 73 75%| 75% ----- 75 May 22| 75 May 22|/| 75 May 22); 75 May 22 
Pur money ist coal 58._.1942;F -A| ------ ee BD I TR Re fh eas eee Fy TR pred Snes 
Ch & Ind Coal Ry Ist 58.1936'J — Jj _------||..... --.--||----- 25  URAORSREK scepmeneietantats EO a 
Chic Gt West—ist 50-yr 481959|M- S| 322,000||"6234 Bale ||| 6054 Sale | 62/4 Sale | 6034 May 13, 6314 May 19) 59 Apr. 11) 6314 May 19 
Chic Ind & Lou—Ref g 6s_1947\J - J 8,000))100 -____- 100% 103 |101% 101%|100% May 9.100% May 910044 May 9/103 Jan. 23 
Refunding gold 58__- __- 19470 - J) ------ Bi ecce opgeent UE ee ee ek. rae ts econ “pus 
Refunding 4s Series Grzieays — 3 ETH PR ates take SS) ae UR ide ot oe ae PTS Ve: eee ee 
Ind & Louisv ist gu 4s__1956\J — J | Vipera St de wena 63 May 17, 63 May 17) 60% Apr. 21) 63 May 17 
Chic Ind & Sou—50-yr 48_1956\J - J 4,000|| 8114 _____ oe” Goce 7834 824] 80 May 9' 81 May 9/| 78% Feb. 26, 81 May 9 
Gaic 73 & yo) 4¥48.1969\J -D) ------/]..... --__- apa 26 U.S ac ee en ee a oe ae ee le 
ic w aul— | 
g 48 A....-May 19807 - J} 19,000//_.___ 72% 74%| 73% 78 | 724% May 8 74% May 10 73 Mar. 22) 7634 Jan. 20 
Permanent 4s.....___- 1925|\J -D 33,000]| 80% 84 805% 8314) 84% 86 8216 pd 6. 85 May 21 rt 26| 85 May 21 
Gen & ref ser A 414s Jan 2014,|A~O) 274,000) 7334 Sale || 6934 Sale | 72 Sale | 694% May 1) 72% May 26 66 Apr. 1) 744 Jan. 2 
Gen ref conv ser B 5s Jan 2014;F - A} 249,000]| 8014 Sale || 7714 Sale | 804% Sale | 77° May 1! 80% May 23) 77 ay 1} 81% Jan. 9 
Gen g 34s Ser B__May 1989\J - J) ------ 66 69 3 4 4 RS Rs AS ode Re taget: a "gar yen" 31 
General 44s Ser C_May 1989|\J - J| 36,000) 83 8734] 8054 8314] 8134 8214] 81. May 12) 82% May 15|| 80 Mar. 27) 8494 Jan. 21 
25-year debenture 4s__.1934\J - J) 99,000) 72 74%|| 70 72%) 72 (73 | 72% May 26) 73}¢ May 27|| 70 Apr. 29| 73% Jan. 10 
Convertible 4}4s......- 1932\J -D} 233,000) 79 Sale || 7634 Sale | 79 Sale | 7634 May 1| 80 May 17) 75 Apr. 3 82 Jan. 4 
Ch & L Sup Div g 5s__..1921|\J - J) ------ 9734 9834|| 96 9834] 97 OEE Blinding <ecee see OBES one SERRA. a a ae 
Ch & Mo Riv Div 5s_._.1926J - J) ------ 95% 100 ||----- 9 Raat RRC ade 3-383Z7 es a er eee 
Chic & P W Ist g 5s___.1921\J - J) 31,000) 98° 9854) 97144 9914/ 99 9914) 975% May 981g May 16|| 97 Mar. 1) 98% Jan. 3 
CM& et S 1st mn4si949,J—- J) ------||----. Wee G06 TOPE) TRIS oasscloscccncoasce *| i Seca Gees 6844 Mar. 27, 70. Mar. 20 
Dubuque Div ist sf 6s_._1920|\J — J 10000160 C086 3), ee 9934 May 5| 99% May 5/| 99% Apr. 11| 99% Mar. 22 
Fargo 4 So nos ¢ 60.— 1934/4 -J 4,000)}.____ 104 9934 100 9934 104 {100 May 5 100 May 5/100 May 3/1005 May 5 
ist Crosse & D §s....1919J - J} ------||----- 103 Gere 300 5 Oe) Se ec ak ee ckeenn ances 99 Feb. 3 oof Feb. 13 
Wis c& Minn Div g 5s. 1921 J - J 2,000)) 9834 98 9634 101 97 99 96% May 2, 9634 May 2/| 9634 May 2; 9 Jan. 10 
Wis Val Div istsf6s_._.1920J - J) ------ here greet BEE OSE Te Saati congren® ae NES 99 Jan. 8 9 Jan. 8 
Mil & Nor ist ext 4}45..1934)J -D! = 1,000) 8834 _____ Pg pees 89 May 12 89 May 12!) 88% Mar 18) 39 May 12 
Cops ext 4468..  ..-.19343 -D| ------ 76% 90 BE . OBIE BEEE: GD leckcce bccwenlenwnen bosccslesques cocece Jeneen- ------ 
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N B 
Y ON 
ST D 
Chi OCK Ss 
cag 
me & No EXCHAN Int 
ion es GE Per- Sale 
Gene tered___ estern— tod 3 in 
ral gold, 48 1886- . |Par vale Price 
Gen ter d, mT Fa 1926 value a about 
o —= — A. 6-1926| — A “ : ~~ % 
Stamped 2227 Nov 98 oe & 
See oi ator 1987\ Bens. | | M 
R Se sana 19 98719 — F 303 o * ay 1 PRICE 
Sinkin: me &. eee: _N 11,000, ee ee | Bid. | Ma SIN 
pe Laat nn te M-N 5368 oe 89 Ask. y 29. MAY 
ebe stered Ba_21870- 929 M-N Z ,000 cee 72 861% pee oe - Bid | L . 
ro Serenge ' 19294 ~ 2 aa 79° ~ 783 70. 7h -| 89) A owes 
XP WBA -8 coal: e & “NY ae 
he TS -1929|\ 4 _ ,00 hy | 81 aS e--\s0 ; i R 
sae ered ic‘: 1 A= 8 508 i, ee "3914 82 te ees ee ae — ANGE SUM: —_ 
cian it oe aul Sa 878 82 oi Ma af Te > Pre Prt oo 
anG & rk i 4s 3|M-N OE o| 804 ==] 3 0°” 1003 | iiZ"May 5i---sias"3a ale —— 
aaron tae bec J saa +3 “sat 5 10034) 9 edaetery oe oP May 26 “hie Prices. | Bon 
Ex SL ist gu 5348 1933\4 ty seeeel re sai is || 97% wane sat “oi 104°" nies "al; Peas roy 557- “By 15| Sale me 
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Belle & Gasoed isi ta. 7~tene' WM to eae pce Sepia RR Nea sneer eerie ~org Se oe aera 
Carb & Shaw Ist 4s g_..1923.M- S| __—_ "| 7236 -___- at | Re. rae st NOIRE RR Sts wee om 73. Mar. 29| 73. Mar. 29 
Ch 8t L & N O gold 5s8__1951\3 -D 2,000| 99 99% || 95% _____ 96 Sale | 96 May 29, 96 May 29, 94% Jan. 22) 99% Jan. 3 
z pees es cned vy Bi ec dtetse See MERE tath «-<chlshian o--~s ‘Deeg yx tee Seely oe 95% Feb. 21 Feb. 21 
° Bow necccence 1esti¢ MN) cmc 65% ----- 665% ____- "1 ea as Fae a ead Sera |nen--- -nee-- |Jeenene -o-2--|---0-- ------ 
istered .._..._. Sia«D -_. 2 ctr TeeneigiRies Slee Ps ok hee ag le eae eae mine winwe mal epemnn Sere alee 
sont ne iss ret wer” A” Ba1908 3 > 12,000| 9424 Sale 88 91 9034 92 | 90 May 5,91 May 28) 8744 Apr. 15) 95 Jan. 4 
v Is = Gepprebteters | Eelae ¢ aie 7394... cleococe ccc mcclenesce -n00-aosnace <occcelescnce coccns 
at at Lt 1st gu 40. -1931\M- $ ieee pA pes cat paleo <3 8 ‘4 Aer ei hes ee: SEY 79% Jan. 23) 793% Jan. 23 
fet Be Pw eae es | | 
Ind Ill & Ia 1st gold 4s___.19503 - Ji _.___ eee 3 a ee Meee Se ee na 80% Feb. 14, 82 Jan. 20 
nS St Noi ot 4,000) 95 96% | 92% 96 | 93% 96 | 93% May 27| 9354 May 17) 93 Apr. 2| 96 Jan. 24 
e nn 
ack Lans & . See Mich Cen 
ames F & Clear Ist 4s___1959 J -D 1,000} 80% 90 || 80% 90 | 81 90 | 8034 May 13, 80% May 13) | 80% May 13) 82 Feb. 3 
Kin @ Mich se toe OG 
ee | 
| | 
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===> ————_—_—SS 
Int. ; : 
ae 5sTEONDS Fo | Mee $5 Pree tee PRICES IN MAY. RANGE SINCE JAN. 1 
EXCHANGE) sod. | pay salue. 1919. May 1. | May 29. Lowest. | Highest. Lowest. Highest 
- Pep ! 
KCFtS&M. SeeSt L&SF $ $ Bid. Ask. Bid. Ask. Sale Prices. Sale Prices. Sale Prices. Sale ‘ ° 
BO hathe Ms eer e 
c é Oo 
Mtegisie fed ene 8 --1S0/A = 9 11,000) 6276 65 || 60% 65 | 6034 61 | 60 May 28| 61 May 28] 60 Mar. 31| 64% Feb. 17 
& one __ ee Apr 1950/3 - J| yaeaacrll"ar”* “agicll akic Qain | aaas atic -| S27" ag----2}------.-- jon sn ee iS a's eka as wp lll apnea ees 
105,000; 85 85}4)| 8534 Sale | 8634 Sale | 85 May 1] 8814 May 0 8182 Ane 13] aalz Malo 
erm ist 4s_._.1960\j - , 4 ay 1) 8844 May 9) 815 Apr. 12 88 M 
Kentucky Central. See L & N J] 160,000] 81 Sale || 763 7754) 7914 Sale | 7714 May 5] 81° May 19] 96° Aor. ill 81 Sane’ 
K esM. SeCRI&P 
Knoxville & Ohio. See Sou Ry 
ake E & ty aes gold wane! J-J 
L “2d gold Ss........... 9413 - 3 #000) 8934 4 8334 89 8674 8834 88}4 May 15] 8814 May 15]| 88 Apr. 29| 90 Mar. 17 
North Ohio. ist eu & 3 ag tT A-O| ------ eee te spanieasd 95 65 90 [TTT t Tt ttt enn e ne n-ne eeee 22-222] -- 2 eee wee ene 
L Sh & Mich So. NYCenti| | ------|----- © |l----- OWE pposece avceccboacces seucuclacigie sieadaliann kaa Gann 
Leh V Sd bd ie ene Aida. isaatt =4 1,000 90 95 4 mecca 90% 95 | 90% May 12] 90% May 12|| 89 Feb. 10] 92 Jan. 18 
Leh ¥ (Ps yp “Nl -+xs- 4 Seco Se ff S278 ----- [BT nN MRE PK otsconies Ryo: ‘ 
n Ya g ae page 3,000 = os bo PE, tds - 80 May 13) 80 May 15] 7514 Apr. 10| 8034 Jan. 6 
Leh V Ter Ry ist gu g 58_.1941/|A-o0 000/101 serscliee Me o3%2 101 | °°! May 21) 87 May 21 os out i Sex Feb. = 
Ie a eS A-O orreee| np etving were ene w ee -----e +25. an. an. 
ae Vall RR coll tr 63_.1928)__._ ||  j=s----||2 021% Sale 1110254 Sale 110234 Sale 110132 ng220753170552 age rail ekzte ero" ezlsazesseo- se 
Ma al Co lst gu g 53_ 1933/) =a 112,000/1 © ale |102% Sale 101% May 23/102% May 10 101% Jan. 23)102% May 10 
ane lias 1933|J — 3} ------| 9974 100 | 9944 101 | 9944 101 |___2 TT | || 9734 Mar. 13| 97%¢ May. 13 
Fist oy reduced to 48_.1933\)J - Jj) ------ “79% 22772" Tithing 793% 7 TT rrr tron -n o> ------l]------ ------]------ +22 oe 
yy praliemmnedon | ap emma fe eae ho ke * a 7); nhiaiabaaete merece: lenoeeancinens wea casks me 
Len & Hud 1 R, | See Cent of NJ | Se---- Joevn concefnwnen a-esfanine sSene|--o2-- -cansl[ece.l. Lol2lafeee ee cee eee 
ng Doc e E 
Long Isl 1st con g 5s_July 1931 J | 
Ist cons gold .--duly 19g1'g— 3| ~-----| SB4$ 20036) 96% 9775] 9054 O7H4| | ne anaes 96% Mar. 18| 0834 Apr. 8 
ane ag 14,000] 81 --.-.|| 7648 78%| 79 81° | 781; May 81°79 May 9|, 7als Mav 8| 807” Jan7 30 
Ferry gold 434s__------ 1922 M- S$ 14,000 4 May ay 9 oe May 8] 80 Jan. 26 
Gold 4 gone 19GB) oon | B82 ----7] $87 9078) 9434 90%4).----- ------|----- ------ 8054 Mar. 21) 8634 Mar. 21 
Sta aE wa 1,000) 71% 89 || 74 75%4| 74% -....|751{ May 3|"761Z May 9|| 751, Mar. 26| 7614 Mav 3 
SO pee teen Gd ta. ee Beda 30% ORF ° Giaertaie oe ee ee ee ae ba ape 9 
Guar ref gold 4s__......1949 M_ 3S 12,000 Le a bE cL a. Sale | 7434 May 23| 75. May 29/|| 743% May 23 77% Jan. 4 
NY B&M Bcong 53--1935 4-0) 11,000) 71 z= 6 7 %77%4| 76 May 23| 76 May 23] 75° Apr. 10) 76% Feb. 7 
N Y & Ro Beh Ist g 58-1927 M- $|  ------ 90. “68 92 “os | 92% 98 [177777 “777770777 > ooo 94 Jan. 15) 94 Jan. 15 
Louisiaas & AHL Int ban 1037 B= B| --aaall Bae “aig Set oe OG 9034 Apr. ii| 91 Mar. 27 
La Western. Ses 80 Pecific M-S) ~4,000! 873% 9334) 8534 88 |___<- 87 | 8554 May 13) 8534 May 12) 8554 May 13) 88% Mar. 3 
Iv ashv—Gen J-D 
open aienees +l ae NBS 1884) gaa “a9 35° —a—fee> oo ‘Org Ape: al 100x4 Jan: Ty 
nannemee _ Bei 96,000} 8834 Sale || 85 8544 86% 88 [85 May 3| 8614 May 20] 3 27! 8814 Jan. 2 
Registered _._------- 19405 — J ae. 8312 88 | 4 May ar. 8% Jan. 
Coll trust gold 5s__._..- 931.M-Ni -~ sana | O214 O714| O754 100 | a7lc Mac O7| OF Lo Ake OF Oeil a eel eee eee 
Louis Cin & Lex @ 4348. ety ‘Mo N| 27000, 4 4 | 93 9734 97% 100 9714 May 27| 9714 May 27|| 9714 Apr. 23|100 Jan. 15 
NO, M Ist 6 68--7-- 1880.4 — 4] 222 -]uoasS 07 Halas © oays!n03 4 106 |o20222 22TTITITIT IITTTNOBsg Ape: 7]20804 Jen: 18 
Pad & Mom Div 43.2.21946/F -A| | ------ 7s oO || 9848 -53--| 9818 -gq--|------ ------|--=--= ------ i 2 3 
St Louis Div Ist g 68----1921/M- S| 39001001 --=--|| 99% _____|10114 ii “May” 34|10134-May"27/100* ‘Apr. 25110130 May 27 
2d gold 38--------... 1980|M— S "_..|| 5534 -..--|| 5644 58. 5534 _ ret! e 55% Abr. 30| 57°" Fey. 13 
Atl Knox & Gia Div g 48 1955 M-N| 27,000) 78% 83 || 76 78% * 83 | 78°" ‘May 5|79"" May 34|| 783¢ Fob. 25 79 pr. 10 
Atl Knox & No lst g 5s_.1946,J -D ~ || 94 97 10044 0814 100% y v © 9 Apr 1 
Toes Canal aca tar fxs ans 101% 113 /1017% ___-- i) Sate ierten apo semi ee ew 
ntuc > 12,000) 80. 83 || 7644 79 | 78% 85 | 79 May 3! 79 May 3/75 Mar.10| 80% Jan. 15 
Lex & E Ist 50-yr 58 gu_1965/|a-O 000. ‘ : 
L&NMob&Mist 4 aa WAM 1,000, + 10534 94/4 ae | + te eis 944% May 3) 944% May 3 93 aa. 14 09 — HH 
0! Poy a ae ae OO Sr ee@ee, YU ijeseeeeleaeec<n=@ eceevaeesliaoaecace 2ecese . . 
wR tered... July 198219 - 4 5,000 amie WO 71 73 | 72 731%) 714% May 10) 7114 May 10) Jan. 25 Apr. 14 
st gug mo -*""E Ben ncanal Gee G8 | eel te 0 ne ee ee 
Npt & Cin B gen gug 4348 1945|J — | ------ Ben Base e | Base 88 |-nnno> revneeprceece core eemeee coroner eeee coeee 
Pens & Ati ist gug 68-..1921|F-al ~------ 101% i104” * jd1i2 S sae Intron eceirncere *ooresisasean caneeslssssen saaes 
eee Ee Ok ees | ee een ees EP a ae 
"tak an a ----- 9434 106 {9634 -_-_- DEE ceeds cakatodovonsy ante 9634 Mar. 10| 9634 Mar. 10 
Louie blseComssGlsis 3) <---=| Bbyg © | 8865 0835) 98° “aasgl-cooo> ooccfccoct co] SBE Ame 8 99”* Mae 
Miboning Coal. See LS&MSo 
Manila RR—Sou lines 48.-1936|M-—N| ~~~~~~|"7777 ©) |itw777 209) [----- 200 |------ ------|------ ------]]---0 ne con ene] -- nen e -o-2-- 
McK’pt&BVern. SeNYC&HR| | ~---~-~||"7777 77"7"/I---- Saat 2 inde lana (oie adalimabiciilel iietndae Mit) cece ssl Ci eye ior. joc ee, oe 
Mex Internat 1st cons eo 4. 1977|M- S keane 60 
Stamped guaranteed _-1977/M- bakes maeatcmans ccnp mage Mice eae eat RGE A imporsabhteck: eos pak lm 
Michigan ¢ Central. ee ee ef eee See Seons oeseningesss: SO pei eneas manera aan ee 
Mid ata ist ¢ ©f & eee 1925/3 -p 80 
re. cree PR See TTT teens conde lnasece esrarelsaknds au ienk erenen -heen en tede ae 
BES Harte * Ba 
t L 1st gold 7s__- A OT ee ees ia Re 
Pacific Ext ist gold 63.-1921|a-0 ~~-~~- ecede a x: geen 40 2. ee ee ai 
1st cons gold ee, aiM- te 32,000| 78 80 || 74% 7634; 78 Sale { 75% May 29, 78 May 29) rate ay 29] 78% Mar. 
1 . ae se a----teee --s 123,000 rd 48 4244 44 | 4714 Sale | 4214 May 3, 48 May 23! 4134 Apr. 21| 48° May 28 
DeoM& FtD wet gug4s-1935|f— y) O80 oP Oo force te) £08 ----- MMe Me Ne a 
owa Cen gold 58. -- 4,000| 79 81 || 7634 81 | 80 Sale | 7644 May 7| 80 May 29) 7634.Apr. 17] 80 May 29 
atte Te Oe gold ey ys M- 5S} 195,000) 44% 46 2 4214] 46% Sale | 4254 May 2147 May 22) is” ar. 20) 47 May 22 
Seen FOES con gold Ged 
pepmens 3 of int gu-.-.-- to ad - J} 21,000 $7 90 | 84% 85 | 86 Sale | 84% May 2) 86 May 29) 83% Apr. 13} 89 Jan. 4 
M Si eB S8 M& Cont Term) "~~ e--| ------// 98 ..... a RIG cocndlnccnes cocecslenmnns wade 97% Feb. 18) 97% Feb. 18 
lst c Term 6 - 

MSSM & Atl Ist gold 4sstpd) | --- OB. cceee OF . anece OB |. connefnnnnee sonnnaleennad: on vadalnadnds @cheee mage aantee 
payment of int guar-- ~ 2,00: 1 | n 
Minneap vy eee he, : 0 "| 934% 96 || 903% ____- | ae 92 May 13) 924% May 3 92 May 13] 94% Jan. 23 

en 8 2ose - 3 f 
Mo Kan & Okla. SeMK&T\ "| ~~~--- “wenes OF FE OO | ON 00 |-----~'2--n-cjoonnneiangeds sroaren nese aeanen vamee 








Mo Kan & Tex—Ist g 48-.1990|\5 -D| 37,000) 67 63}4)| 64 Sale | 6734 70%) 64 May 1) 67% May 28] 62 Apr. 21) 69 Jan. 6 
2a goid 44......-~ June 1990|F - A 114,000} 30% 37 | 30% Sale th 35° 30% May 1!) 3714 May 23|)| 29 Apr. 14| 3744 May 23 



































Trust Co ctfs of deposit__|_____ 59,000)_..... __ oo yaa: Meena 354% 35%) 31 May 9] 36 May 22) 2814 Apr. 15| 36 May 22 
1st extension gold 5s_...1944/M-N 1,000) 30 35 || 3014 31 30° 30% 30 May 21) 30 May 21) 28 Apr. 24) 30 May 21 
lst & refund mtge 4s__.2004;)M- § 15,000)]..... 43%) 40 4614) 44 4614] 45% May 9) 48 May 8) 42 Feb. 3) 48 May 8 

Trust Co ctfs of deposit __-_ 10,000) ____. 47%|| 40 46° |____. 46. | 41 May 2a 41 May 29) 41 May 29| 43 Feb. 5 
strum, Go cite of dapoait =~ °| 12000] 28% 9" |-v--- 39 1 3 33% 33% MOY 5 2° Mey ao] Ze AO abl at MSY Je 

~~ =|-2=-- d si I a 3: 30 N 19, 31 1 2 
St Lou Div ist refg 4s_.2001/|A-O; Ree SS = toad = Os iM ee a BES SS " wealine ae “3 conolne BG. po, Pen 
Ken obec fag te --tese y= a) om -V ab oom agg 2oon- sens confess nee coe ee 

n ac ist g 48__- eet gee ME Rega ELAR EROS, a IETE RO o- 53 Apr. 26) 53 Apr. 26 
Mo K & E Ist gug 58_..1942);A-O; ______ OT ages i 55 40 + \lp SR sc. OS EY 50 Jan. 6) 50 Jan. 6 
Mo K & Ok ist gu 58_..1942;\M NN; ______ oe RE OE , ae RRERE RES eRe + 70 Apr. 29] 71% Jan. 18 
MKA&T of T ist gu g 58.1942,/M- S| 23,000) 50% 59 52 «59 | 57 59 | 52 May 10, 58 May 21/| 505 Mar.19| 58 May 21 
Sher Shrev & So Ist gu g 5s i Bay ae Fe Sea GE lenccca cosacelecusws secnseiinasly Epo 
Tex & Okla ist gu g 58_.1943,.M- S|; ______ | EE pied, Tp eee BO lLieacce esesalancass coliuunnadl sbbkaeleee eee 

eet Se See c= le A 0 
st un - 8,000/ 88 89 83% 87%) 87 87 85 May 7| 87% May 10 83 17| 87% Jan. 16 
lst & ref 5s Ser B__Jan 1923),F -A 3,000) 9334 95 5156 es 94 ns 915% May 2) 94 ’ May 26) if Mar. 28; 94% Feb. 18 
Ist & refund 5s Ser C..1926,F - A) 49,000) 9134 Sale || 8914 8934| 9114 92 8974 May 8| 92 May 28) 8 ar.31| 92) Jan. 14 
oy esteegenrger 1975, M- $1,214,000| 63 — Sale 612 Sale | 62144 Sale | 61 May 1/ 634% May 19 575 ys 4| 634% Jan. 3 
Me Pac—l\st consol g 6s..1920|M—N 1,000; 99% 9934) 9954 100 99% Sale | 994% May 29) 9944 May 29) 98% Apr. 3|100 Feb. 24 
40-year gold losa 4s....1945) M- 8) --.... Rulpes gubalbtied osheu OD cdceclescces soqsenlenccua: snhincaiosiinnn iekeslienaa anne 
sext at 4%..-..... TU - eecacelinidl anid  apeiapateate TENG cacccnaccce sntees|nonnnll cbnune adds aaa 
Boonv St L & § ist 53-.-1951|F-A| _....- shecBetsmece ‘cocks, Gopi Cosi Someone Depa Hatreee ets nas sanenaheeeniel Siena 
Cent Br Un Pac Ist g 48-1948 J -D| _____- 63°" ~843g|"605¢ ~843¢| 663g ~8434|2~~~7> 727227)222222 227277 | whe iniel wtinininiemnaacaeiie 
Pac R of M Ist ext g 48_.1938 F-A 2,000) 84 86 80 90 83 8354 82 May 8] 82 May 8) 80% Apr. 15} 82 Jan. 22 

2d extended gol 53-1938 J -J as — «ae STOR chcea ee ie 89 May 5, 89 May 5 89 ay 5|89 May 5 

| | | | 











































































































24 BONDS—STOCK EXCHANGE RECORD [Vou. 108. 
gS 
{ 
Int. ; ; : RANGE SINCE JAN. 1 
BONDS at: | Sales in || Price about PRICES IN MAY | 
N Y STOCK EXCHANGE) tod. |parvaiue.| 1919. May 1 May 29. Lowest. | Highest. || Lowest. Highest. 
Mo Pacific—(Concluded) Bid.  Ask.|\Bid. | Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
St Louis Iron Mt & South— $ $ 
7 com Sy oe @ Se. SE 2-3 41,000) 96% 98 || 94 95 | 94144 95%) 4% May 2/ 9514 May 15) 94 Apr. 25) 9634 Jan. 21 
en con stp g 5s. an Ee ee Coli a eS Oe (Tie es Rie At. RS AOE NS RRA eis a 
Unif & ref gold 45-.--1 929\J — J} 41,000) 81% Sale || 80 8034 81. 8114) 80. May 2; 8114 May 22) 78% Mar. 7| 8244 Jan. 13 
Riv & Gulf Div ist g 48’33|M-N) 72,000]| 7634 7934)| 75% Sale | 7744 Sale | 7534 May 1: 7734 May 9|| 724 Apr. 7| 7734 May 9 
VerdigrisVI&W ist g 5s- 1926, Oe ee 3 —— oise ioe 1% coe Be — PAREN tee Getic MA OTD # Pll ney <a 
Mobile & Birm. See South R 5; | 
Mobile & Ohio new g 6s...1927|\J -D) 105% ..-_- OE” RSIS SRI Daan vaparee Pvc MRE fae 4 102% Apr. 19,1054 Jan. 3 
ist extension g 6s__July eel Kgl | Bieta roe: 100% _____ GBM wcede pases Ee PORE. ah SR CET 
General gold 4s_....--- [=-S. 70 ee ee Reon 3 ROSS SEI RSC a RS ete oa boae 
Montgom Div Ist g 5s- 1947 F-A| 1,000)| 85 ..-.. 86 < ack. 91%| 91. May 19| 91 May 19) 865% Apr. 16/91 May 19 
St eon thy =F _-* Hy =< lati Aetied 84 87 84 8 ef adece we ces srl siz as tt: ar. 4 at $136 3 A > aS 
St L alro gu g 48 - 2,000)| 76 85 % 815) 8034 815%| 8044 May 12/| 814% May g Apr. a 
Collat trust 4s. See Southern A 80% 81% 7 *) “a m1 
Mohawk & Mal. SeeN YC &H | 
Montana Cent. See St P M&M 
Morgan’s La&T. See So Pac Co ] 
Morris & Essex. SeeDL& W | 
: | } 
ashv Chatt & St L Ist 5s 1928;A-O 3,000/|100 _____ 9814 98%| 99 99141 99 May 26| 99 May 26) 9834 Apr. 10100 Jan. 17 
Nits er Brch Ist gold 68.1923;\J - Ji; _ 10034 10434||10034 10414|10024 10434|______ _.____|------ ------ hin inish en aatidhe de aac sabi 
Nash. or & Shef. See Lou& N | i 
Nat Rys Mex pr lien 4448-1957 - J) | a COREL 2a ST os Fe. | 50 Mar.11| 50 Mar. 11 
Guaranteed general 48..1977,|A-O} ~"""" "jj" 5, RE SERRE) EAE Dp cchiip uate hawt! eekioe 
Nat of Bex pe ieng 44s_.1926'\3 - J) ~—-- ” RSS SIRS: Sean CREAT TREES, ba Reichs Shimeaiosimea sibiee 
1st consol gold 4s____-- 1951|A-O| — | ce oS sth omece wwcnontcducws ha ceraae dabieuieans saan 
NH & Derby. SeeNYNH&H | 
NJJuncn RR. See N Y¥ Cent 
Newp’t & Cin B’ge. SeeLou &N ! 
New Orleans Term Ist 4s_.1953|J — J 32,000!| 67 69 67% 70 67% 70 6714 May 16} 68% May 13)| 665% Feb. 1) 683g Mar. 28 
N O Tex & Mex Ist SerA 681925,J -D 15,0 96 9714)| 9414 95 5 Sale | 95 May 5 95% May 10) 94 Apr. 7| 9744 Jan. 14 
athe * la 356,000)| 54% Sale || 5134 Sale | 54144 55 | 51 May 8] 56 May _ 50 Apr. ss 58% Jan. 20 
an beac. ee 8. 
N Y Cent RR conv deb 6s_ i) M-N/1,379,000)| 9914 Sale || 9734 Sale | 9934 Sale | 9714 May 1/100 May 26) 97 Mar. 27,100 May 26 
Consol a hel ay YORE = 8F-A! 50,000) 76 17% o774 76 6 8% 81% the May 3! 77 May 28) 73% Mar. 21| 77 May 28 
Se jon oS t 4 J Accs a01a)A = 0 47,000)| 82 84 81 Sale | 84% 90 81 May 1] 86 May 19] 81 May ‘| 86 May 19 
entr udson ver— | 
Gold yet 3%4s__..1997)J —- J} 84,000) 71% Sale || 701% Sale 714% 71%) 70% May. 1| 72% May 15|| 70 Apr. 24) 73 Mar. 18 
Registered _........- 1997/J -— J 2,000 thts he 72 ee 72 7174 73 Ah May 26| 71 May 26/| 71 May 26; 71 May 26 
Debenture old 48..... 1034 Mm y 85,000)| 85 Sale || 82% ba” 834% 8444) 83 May 5| 844% May 26) 82 Apr. 10} 86 Jan. 11 
30-year pn wet 48...10942'3 = Jj _..... IE seid . ee: || RE sheared peas ats, amanda MET Vike | OEE ROP RS RTA es 
Lake Shore coll g 3148..1998 F - -A| 11,000) 68% 73 655% 6634) 6714 Sale | 6614 May 9} 671%4 May 29)| 644% Apr. 3) 68 Jan. 20 
Registered __...__--- 1998 F-A 13,000)... it. 6244 sale* 66 6614! 62144 May 1, 654% May 16/| 6244 May 1) 67 Jan. 3 
Mich Cent coll g 5.11998 F-A GMUEidbes adnws 66 6634| 67% 74 | 67 May 20) 67% May 20) 65 Feb. 14/70 Jan. 3 
nek Gam igi tiene <3) a a al -ll eeeoee eee! lear 
eech Creek Ist gu 4s_- “ee, | Open cel 855% ....-  eaane DS dacect ig teats bea 
Registered ---------- i 6d - ee Scenes yaaa Sty MNES she tg B Cane, RP HME OAT 
guar gold 5s__--.- | Se arenes fs 9636 ...24 ae SOP REET AOE, See. 
Registered _______- 1936, - J} _____- Faden. ecrnae Sot ” itr Neat eres ER SOE. GRUNER ate eteee ce rtesess 
BchCr ex Ist gu g3i4sFeb’51|A-O| ______|/77~77 7777" pei 6514 ____- Pa ee 8 a aah oe ees eee 
Cart & Ad 1st gug 4s__.1981\J -D) ______ eee oS 4 ee oe MEAS. ERE hetero. 
Gouv & O Ist gu g 5s__.1942:J -D} ______ eee arS 90% _.--. ie ee Pee eae eS: TE, Le a Tet 
Moh & Mal Ist gug 48__1991) M- S$ 3,000] 78 _.... LO) = Le, 80 May 19} 80 May 
N J Junc R gu Ist 48__.1986F-A| ______ | eae: ae + aE aa Gra eee Se Ree OT ee te te 
N Y & Harlem g 3748..--2000 ee ae WEE éicwkes ee PCO: CP eae Se REE eee, ee 
Registered _......... 2S | Se ee SE 74 _. See ae Bae S Pa a BP. EEE EE 
N Y & North Ist g $a.211928\A - a, ‘sacaieaiia 97% .---- 97% ----- BE Wied. nan sindamabieewie, one eae 
NY&Put Ist con gu g 48_1993,;A-O} ______ oo ae ae Sen Ooo io A eed oe ous 
Pine Creek reg guar 6s_ -1932,J — RBs ee 168u ..... te sas BRE BERETS” ak 1 
RW & Ocon Ist 5s. July 1922/A - RT Rear 985% _..-- 98% 99 DE. Métntulbaicéid weeksinbveonna wounds 
Rutland 1st cons g 444s_ 194113 -J| -...-- aes a BAS 8S PSone S sei Rae eee Bee 
Ox & L Ch Ist gu g 48.1948, J — J) _____- ee a Bee: EE PE 0. Re ee RO ee 
Rutl-Can ist gu g 4s_.1949'J — J} ______ _ Segundo MSA See Ge ere 
St Lawr & Adir Ist g 58.1996/J - J) -_---- 82% ..... 84% ....- BR I es Sc Ta cine duice Swene & i 
, fC aa 99 96,A-O Fatt ESE ini 3 Bc co edu ds Campane ee eae 2 
Utica & Bl Riv gu g 4s..1922\J - 2 saan 9414 ____- 95% --...- EE A CREE RCTS. || 9534 Mar. 29) 957% Apr. 16 
Lake Sh & M Sg 8¥48.-1997|J - ate YS 73 «174 71% 73 | 72% Sale | 7134 May 9|73 May ed 714 Apr. 24, 73 Jan. 23 
Registered .......... 7\J3 =3 48,000)| 73 ae TRO ARE. TE. vn ks aia woViting Lend Rend ones ka an nal oes ane Ge 
Debenture — 4a_-21928, . eee 89 91 88 8834| 88% Sale | 88 May 7 4 May 26) 86% Apr. 3) 90 Jan. 25 
Registered 48__.__- a Me ~~ Re ye: Ses Hest Tete at Ee ae ee a 
25-year gold is ge siiun 1931|M-N| —_.___. 89 Sale || 8634 87 | 87% 88%! 863% May 7 4 May aii 86 Mar.14) 89 Jan. 2 
egistered _.__--_- ee a: eo | ke eee ait he epecd waaec takes aaaeaiiienien Wines 
Kal A & G R ist guc 58.1938J - J) __.--- Oates ace Egan OSS PONE hs SETAE, ees ce 
Mahon Coal RR ist 5s- 1934/5 — - 2} unenaee eras BERS noone ROO PEER cee Spal: TRIG! IRA: FET 
Pitts & L E—2d g 5s_Jan1928|A-O _____- Aegean gs gree Rs: dikntia scciepee Mikacnabimesind ousted Stgnwas dhacinlwonssié Sounee 
Pitts Mom . Y ist gu 6s 198s rg $ RSE: [nee 103% ..... OT PERE 15 A SRS ES, A RSS PET US Dna Moin Acahaak Sandee 
eg? * SS SR See? | eae esa 10254 __... Aa FS les ro Ce eek aes Da ennd siteieelenaralk’ salabes 
Michiga an ‘Cntcal 5327271031 Ty ee S654 356 | ees ee ee ees Gees fie Saenebombinnes eagene 
Reg UNE ncainuecwde 931/\Q RO eee OR ge. RS GEES ER, tee, Se SESS. CER: Fee ae 
1 DAT IE ESTE as 1940|\J = J| -....-|| 80% ....-]] 82% 8334] 825% 831{|______ -.____|------ ------|] 82 Jam. 4| 84 Mar. 5 
Jacic i gold 8346-10961 GME canis Re ae TOG cn nnnloccnce coccce|nsesee soncenossecs coserslescece cosece 
Ist gold 3348_._--___ 952|M—N| ------ 74% ----- TONS TR ono aas-ygcc-gal| 1088 ABE. 25) 7034 Apr ii 
20-year debenture 48.1929,:A-—O} 11,000) 81144 8334|| 82% 83 8244 83 82% May 7| 84 May “es Jan. 16) 85 Mar. 12 
N Y Chic & St L 1st g 48.1937/|A-O} 45,000 79% 84%)| 80% 81% §2% Sale | 8044 May 8] 83 May 26) 80 Jan. 23) 83 Apr. 10 
Registered -_._..-._. 1937)/A-O} -__-.. emma Oe) det 1 tiled eset te nee ddemnont meanness Rpts Ms ode aacors 
$5 veer debenture 4s_1931:/M-—N| 20,000|) 70 71\%)|| 74% 75 r4 Sale | 721% May 27| 74 May 29) 71 Jan. 31) 75 Mar. 7 
West Shore ist 4s guar__2361|\J - J} 24,000) s0% ___-- 75% Sale | 79% Sale | 7534 May 1] 80 May 19)/| 75 Mar. 27) 814 Jan. 8 
, | Sees 2361|J -J 10,000)| 7634 78%)|| 74 ----- 75 May 19| 76 May 9] 74 Mar. 31) 7834 Feb. 18 
ad 3 poe be.-- 1919) M- 0 wean 99 9934|| 9914 _--_- BN Sots hs ainda Laiveidoe Wieoeh | 9944 Feb. 4) 9934 Feb. 5 
quip tr 444s Ser RES a ee oo ee IR eee ii aaah iis: Mecennneg Ee ArT: Leveson cseeseloseane Caweds 
N Y Connect Ist gu 4}4sA.1953,5F-A| 15,000] 85  87%|| 82 —--_- 85% Sale | 85 May 23] 8544 May 29) 83 Apr. 9) 8634 Apr. 17 
N Y & Greenwood L. See Erle) 
NY&Har. SeNYC&HI 
N Y Lack & West. SeeD L& W 
N Y L Erie & West. See Eric 
N Y & Long Bch. See Cent N J 
N_Y New Haven & Hartford— 2 
Non-conv debenture 344s '54,A-O} 13,000)_____ 54 50 Sale | 50 5074 50 May 20; 51 May 26) 50 May 20; 52. Mar. 19 
Non-conv debenture 48.1955J - J) ------ a rs) Ae en: Ml Lees sendarioksene webant | 53 Ape. 10) 56% Jan. 21 
Non-cony debenture 48_1956M-N| .----- | cebidi 5944/1 53 56 =| 54 35 Mie. ceea, eo sdduieaiem eens 52 ar. 17) 59/4 Jan. 21 
Convertible deben 3448.1956,J - J| _72,000)\"5014 54 50 52 50 Sale | 4934 May 20| 51% May _2)| 4914 May 20) 52 Feb. 5 
Convertible deben 68_._1948|J — J} 149,000) 86°" 89% 81 Sale | 8234 Sale | 81. May 7| 8244 May 29] so Apr. 19| 88 Jan. 11 
Consol Ry non-conv 48_.1930,|F -A| ------ ech Ra. tee Aete.) gil apnoea Damper aie AL DR a Pept gerntage 
Non-conv deben 4s___1956|J - J OR Ma et 49° “May 28| 49 May 28/49 May 28! 49 May 29 
Harlem R & Pt Ches Ist 4s’ 54) SS ane iit ie > gia Te i ee a 
B&N Y Air Line Ist 48.1955 F- A) ------ —_papeattte EE Dedemlant oii Dh wee lowcece secees \|-nnwoe mnnn nal anno on nnn nnn 
Cent N E Ist guar 4s_..1961\J -— J} ------ 55% +67 60% 62 59 ” Saas SA aint Se aioe Ba tak ale 60% Apt. 25) 62% Jan.4 6 
Housaton RR con g 58_.1937,M-N| ------ ig Saee I iain cd BED incuee. os itie bhddonedsee kone Mndshh bbumeobusee sindpes 
N Y Prov & Bos gen 4s__1942,A-O} ------ I i ad EOE es cad SRT IE eeeRORRE 5 eterna gees a|l-enace a--===|- thine ahaa 
RR 4 chee & 2 st 4348 19465 - ; 180,000 53 54 | Sale 53% Sale | 4444 May 8/ 54 May 29) 42% Apr. 14) 54 May 28 
ew Eng cons 48... St ree c ) ce | aa Leet Ratppigetity Rope ge We Rutile Reet ede My Ap Sie 
Providence Sec deb 43.21957/M— 8 PO 6 i cneditioe sdoatithnes 40 | 40 May 28} 40 May 28/ 40 Jan. 20) 40 Jan. 20 
Prov & Springf Ist 58..1922J — J} ------||_.... --.-- < Peas ~ Git) Regie Ua hs tte, SA OR ear ys De. ok Senceptaluddeticiene 
os Po ee Sere + ©. 3956 M-S|_ ------ 6944 ..--- OP” eae See Pei Ras NEE TE ae eS \|nernee woven n|ennene ------ 
orthern. See 
Y Ont & W Ist g 4s June 1992;M- S| 15,000))_____ 70%|| 6534 Sale 6744 70%| 6514 May 2| 6734 May 24) 65 Mar.31) 70 Jan 
Reg $5,000 only__.June isoait4~ a $eheerEnens wahegiemeek TO Diece D lowccue acebocienocsateeamen Powccee eccece|secece coccce 
7 nape 1955'J -—D; ------ 52% 65 ES eas DOUG iccmcleitn ce achsciborrs Hbesebhn ee nd pee daalasenon Samus 
Y & Putnam. geo! LOSE 
Y¥ & Rock Beach. See tong Ts 
Y Susq & Western. Se ne 
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BONDS | Int. Sales in Price about PRICES IN MAY. RANGE SINCE JAN. 1. 
N Y¥ STOCK EXCHANGE) tod. |pa> salue. 1919. May 1. | May 29. Lowest. Highest. Lowest. Highest. 
3 $ Bid.  Ask.|Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
Mort Sou ist & ret A 5s--.1961/F-A| 06,000 67 70 || 6934 Sale | 6s 69 | 68 May 24| 6914 May 2|| 6734 Fob. 25| 6034 Jan. 16 
Norfolk & West gen € 68.21931/M—N| _ 1/000) 8634 555--l| 8298 88 10054 e -log May 7glion | M8y 721,08 Mav. a6l10036 Fem, 24 
Improvem’ t& ext ¢ 68.-1934 F-A * 2,000) 10662 .._..11063¢ _____ 3 Us ee . My 610 Ma ee ee ee 
ew River Ist go 1 - “4000107 -=--- 106% 108%4| 107 108 14|10714 May 13|10814 May 20)|10714 May 13 inate was SB 
ee & wy Ry ist con g 4s. "1998/4 - © 23.000] 84 8494) 81% 83%) 8236 82%| 81° May 23 8214 May 21 81° May 23| 86 64 Jan 8 
Dit oe haina te”. - eas of trea 84. ~8534|| 81 Sale |"801Z Sale | 801, May 29| 81. May 9||_ 79% Apr. 211 82 Jan. 20 
13,000 8014 Sale | 80144 May 29] 81 May 9)| 79% am. 21; 82 Jan. 29 
10-25-year conv 48_..1932)J —D ‘ et: seen aan 
10-20-yeat ri! 4s___1932 M-s Oat ie EE dl WB y. sovaefnsnere semen bouwnan conse a ee 
onvertible 434s____- 1938|M- S| ------ SOROE i cRiacis aneesle. 1d cnn idk ek ee ee ee 
10-year convertible 6s_1929|_____|, =; ae, 108 Sale ||10674 Sale |10914 Sale |10674 May 1111017 May 19 10514 Apr. 41120 N 1s 
Poca C & C joint 48___1941/J — D)1»750,000 8314 85 3 ay al ante dees e ’ ives ‘oe 
gal Gon 1 it gug a 19929 - 3) 000 84% 90 || 8314 85 iig 85 | 834 May 0| 84% May , 83ig May 9 
o 8 ~ fl. “sraae 79%| 79% 81 | 77 May 9|°7712 May ol 76 Apr. 15| 81 Jan. 13 
peers Blaby? Pn i gu gsi ~ 8,000) 81 84% 944) 79% 81 | 77 May 9| 7714 May 9/]| 76 Apr. 15) 81 Jan. 13 
orth h Paciflo— Prior 48...1997'Q- J} 593 990|| 85 Sale || 82 g214) 8 82% Sale | 82% May 7| 84 May 19] 82 Apr. 15] 86 Jan. 11 
ae Soeer as preotes —aog PET SLES, MCT Oe 82 9) RRS BELTS SES, Bara ie 82 ar. 4; 82 Mar. 4 
nera. an on 3s_ ae 2047 a-f 66,000 6034 Sale || 5834 Sale | 60 6014} 58% May 5| 60% May 28] 58% Apr. 9 61% Jan. 6 
nee ne apy aeeuly 7,000)|----- G1}6i)_.--- ---~-).._~. ..... os May 8/ 574% May §8]| 5774 May 8 574 May 8 
Ret & imp 4143 ser A-..2047/T - J) 93'090)| 90, ----- 8534 87 "|"83"" “89° "| 861g May 9| 891¢ May 21) 8534 Apr. 15| 90 Jan. 24 
a ie Aesth v eS... “5 2,000! 75% 86 76 86 76% 86 76 May 14| 76° May 15| 76 May 14) 76 May 15 
% P OE MOP te a. Sie Gt Nor = gep* She iu Ga as ches | idk ek. Seiet wat 
o Pac gen g 6s - 2,000)102 Sale 1c 10434/102% 109 |104144 May 19!104% May 19/102 Jan. 2 !1041%4 May 19 
Registered certificates ty F 3'000 101% ----- "oe , eee 100% _-_---. 100% May 19 10082 May 19/}10034 May 19) 100% May 19 
St Paul & Duluth Ist 5s_1931/F -A  * eget 19736 aes RN A eS 97 Feb. 3! 98% Jan. 17 
1st consol gold 4s____. 1968|\J -D| ---~-~ Be ates 76 85 . ae” el Rt Rapienteonstie SUR NR Co i 
mS Ry Ist 4s...1948/9 - Pak OG: || 6814 85 te 85 71 85 fone nnn fone ona lleceee nn wwnl ann ecn appli 
‘0 y Ween! - Ji 43 ann _1107% ----- Ree 10714 May 14/1075% Mav 26 
North Wiscon 50 OB Phieo 11,000 107 beaks 107% 74% May 14/107% May 36, |io7iZ Feb. 5)1075¢ May 26 


Of & L Champ. See Rutland | 
o Ind & W. See CCC&StL {| 

on & Cal. See Sou Pac Co | 
yo R & Nav. See Union Pac | 


nana Waa iat yn oa ld 109,090 | 79% Sale || 77% Sale | 76% 77 77 May 3/79 May 17) 74% Mar.11) 79% Jan. 11 















































ic Coast Co ist g 5s_1946|J -—D | eee ey 3 eae 85 Ma . 
F ‘acti of Missour “See Mo Pac : a 88 Sale || 8 a ee 5 y 7|85 May 7|| 85 Feb. 24 88 Jan. 2 
uca stsf4%s_1955 J —- ees ty 95 gs0% 95 ONS 06 bivceen eo es eb i ene es 
— => sad PA SOR GAR 6 TOES ie! aoe S| PMS 95% -----| 9544 --..-|------ ------| 922-228 9534 Apr. 14 95% Apr. 14 
Gone Sold So-n--=----9u8 Mo] =--==-y B59 200] Baas ROHS) goss 90 f-<a2o> oo -oao]- ons oan nce det china 
assanececetlse INI @358=« (FF SB 8 aacowe S C onenee seuanclcuoowa. ebnacenllt@eecen) eden eqeuntdoneeane 
Consol gold 4s____..._- 1948 M-N! 35.900) 8654 __--- 8614 8772! 87 Sale | 86 May 9) 87 May 29) 86 May 9 8914 Mar. 10 
Consol 4}4s ........... 1960 F-A! 156'900| 95 96%) 9344 93% 94 97 | 934% May 8 95% May 21|| 934 Apr. 25, 96% Jan. 4 
General 4}4s._....-... 19653 -D| 139'900| 89 Sale || 86 863%! 8714 Sale | 8644 May i 8814 May 26) 84% Apr. 4| 89% Jan. 11 
ee Wl ak co ee D) 846.000) 88 89 e.. —- 95% Sale 9474 May 1196 May 27) 94 ar. 31} 973 Jan. 15 
Del hivitibdg 1st gug is"38 1 - lene won cds es ee 
Sod Bay & Bo tacts ion a) ------ || 8744 ----- Seals © Reacts speajepnaprapens cocsaetoesetetaye Preedagenas cn: Beadsccimanitiven 
Sunbury & Lewis lstg4s1936J -J > ~~~~~~ "3077 peice | | ae BEML... Livace» vaxdcclsccaue ~ascciaa ced dealers eee 
UNJR ate ogme Soe © sl + sae a: ee eet Ms Dsecace xen dace eis ee iin soi: Sedhetinaiiatesanieaiiiet Seealaiee 
i | 
Peungyivenia Co~qu 436s. east -3 5,000 963% 97% 97% 98 | 98, Sale 9744 May 22} 98 May 29 9736 Jan. 21 98} Feb. 17 
ae Sa fe Fe ee dea WR RS SECIS ADR SEES “se “a 
Gu 3s coll tr reg ctfs._.1937M-S ~~~~~~ \ . MA, Kr > ee te 791 Sa Ee. ELS OR NRE tO? Mpteteal eves beasg.s0 ened 
ie Sap one ce ot s B.--1941\F - A 7-777 76% 80 || 77% 784) 77% -----|------ -- BORSA, STEN Me 78 Jan. 15) 78 Jan. 15 
au § 2758 safes ad aa Leet) -2 Ros s eee ear > 7 eae were |eenene once clleocece eocecclescoce cocene 
aus oe teen er D_ a mn  xeseau ig, sesieer 75% 88 ot. Gh 2 Bae -2--|------ ------|]-s555-.-n- esl scan= eaness 
cous oe oe year 48. es - eS none |) 8334 91 || 85 8634) 86 90 |------ -- Ss edidieieoltea’ ab /eitbeisabal | 8334 Jan. 20) 85 Mar. 24 
Gia LEM leteon ona 40. 1942M-N ------ ood pads aor eos eee ese nee= GEM is PRR ieee t Ey, ie. 29 813 = 29 
Clev & Mar Ist gu 4%s_1935 M-N ~~~~~~ | 87 4 ee a” ig, coe fetes T siasicncunio nt aie 
ler & Fists g4i4sA.1942,) -J) ~"~~7" ot Soames 92 Pe Ee aoa, Say ks) eX ae nndndes 
> ot - eee | 95% -.---- . aioe BE ba soaasde ie oe em cal slate easing Ema, aan pitta’ ements 
oy = > a 1942 A-O AR. 2° peeeten GBPS 2dane  RgS sc esha naiiiah al - sae stink lawrence comeceleocere so-2-0 
Series C 3148.0 1oss/M-N) ~--7-- | 8634 -----) uo ei rep prin oes xonse pet ett ener er et ae 
Series D 3548.-.277.71950F - A ~~77~- | Wows 2 aeken $ beeen abrCaRennte etehiepe aanmaguarre weno 
Erie & P gen gu g 34s B soeet -J cae BO iciccoia | eee Te. WE Pncarn exnwcaaenss atenen |-enese, secwcs|esrace socees 
ROGG Siialiniaaeccews _ - J 20,000) 755% ----- i 9734...<.- 79 84 | 7934 May 13] 7934 May 13| 7934 May 13] 7934 May 13 
i 
Gr R&I ex Ist gu g 44%4s_1941/J —- J i 853 MRD Nappies ey 3, ATS ala ae ee Cahn eens, BREA NE CGP 
Ohio Connect ist gu 4s_.1943;M-S —~"""~ 1 Hts, Bi ae rts: sy te Livuwew oe patclicsonc aceincctl Sa05 AOE. 3) G2 Aes 
Pitts Y & Ash Ist con 5s- 1927) oe, epee | panece i @7e4 ....- OTOE co leavene Socccathh vena <beacllixieee aphaesiveenun ane one 
TolWV&O Ist gu4}gsA 1931S - J  ~777 7 | oe oe || 89% 94 | 8954 94 |------ -----2 ane pe PERRET RIP NNER hm 
Berles C 4s --"--"~1ggaM- 8 —----- | 88,0 moc2-]) 89% -----] $984 -----[/202°2 W222 eed ne rp est wey 
POCESIL gu g i4s8erX 194014 - e) 84,000) 9314 “9414 91 9414 92 Sale | “92 May 29) 02°” May 26) 02” May 20) 04}4 Jan. 27 
ries B guar__-.-..-- aA-0 — |... | 923% 95% 905% 96%] 92 a owen Meeniens |ncn2-- ------ 92% Jan. 25 +; or Jan. 25 
oad pn Licance 1942|M— N _...--|| 90% 99 90% 99 | 91 06. -\. aces etondejindesd/ canes edaee eae mekmeaeisaene ane 
Series D 4s guar__--- 1945|M-N —"""_"|| 871% 93 || 894% 9034] 89% 93 |__---- ------|------ ------||------ ------|------ ------ 
Series E 3}4s guar g..1949|}F -A) _ aie pee BS epee Onee 0086! uw en nmce Ie sks eb cabg acti soies s eaD connealnwdiien o¢ oananin 
ee 7 es Ose. 19533 -D,  _ oe | 87% 93 || 8944 93 89 5% ~~ ---|------ ------|------ ------ 2" or ees 
paces © Sate 8 cunt - 1957|M-Ni _____ | 874% 90 89% 90 eR aa ee --|------ ---- -_ | 883% Mar. 26] 89 pr. . 
aot Fem aleien.. 1903/F = a Ape yaks g7% edie a4; 92% gor “oe Rees D anece <bemcci ae a | 91 ~"Apr. “I 
plb StL & P cons g 58---1932/A - QO; <22222 {101 8 ----"11100% 10484|100% 103 |....-- ------|------ ------|103 Jan. 0)102 Jan. 30 
nsac | 
Peor & East. SeeC CC & St L| ! 

Peor & Pek Union Ist g 63_1921) ia pce! 2 Bay i nati By saver ee Bete fe et aah nara ai er aie leaned PRR: Baek eee" 
P ee oo eo 1921 “8 33.000 ! “S317 Gaile || 8414 Sale | 89 Sale "$414 May il 90 May 26) 8374 A Apr. 16, 90° “May 26 
ere}Marq—lst ser A 5s__1956|____- | 138,000) 88 le || 84% Sal 89 Sale | 84 ay 1/90 May 26 pr. 16, May 

pu eee eta 1956|_.__- | 6,000} ts “ ] 703% Sale 71 7134; 70 May 16) 71 ey 27 | oi Feb. 3) 72 Jan. 
Phil Philippine Ry ist 20-77 6f 40 "9715 - J) 54,000) 44 49 | 46144 47 50 54 47 May 3) 54 May 27) Jan. 18) 54 May 27 
Pitts C C & St L. » *. Penn Co| | | | 
Pittsb Clev & Tol. See Balt & O} i \ 
Pitts Junction. See Balt & O} i} , 
Pitts & Lake E. See N Y Cent! i| 
Pitts McK & Y. See N Y Cent| i] i 
Pittsb Shen & L E 1st g 5s- 1940|A - Me. (2a , ae . (es ee ww ee ~---|------ ------||------ ------ |ewnene ennene 
Fist consol gold 5s__-_--- 1943)\J - J} ----_. =. epee | 943% __._- GEU6 bsone lewceee -2---- Joenrece cn nnnnll wcwce coccce |awnnnn -anene 
Pitts Y & Ashtab. See Penn Co! pas | i 
Reading Co gen gold 43- -1997/4 - J} 100,000) 855, 87%|| 83 8314] 83% Sale | 8314 May 19| 8424 May 26) 8214 Apr. |7| 86%4 Jan. (6 
Registered__.______- 1997|\J - J) -_-.-- ‘Pete 85 || 82 89%| 8 BON. oka acnscst-aeeutaseens 8144 Mar. 23/ 81 Mar. 28 
Jersey Central coll g 48. -1951/A - 9 6,000)|-—__- 88 8154 84 | 8314 84 | 8214 May 5| 834 May 28] 82!4 May 5) 85 ar. 1 
tl City 1st con gu g 48_195 | eek 


ee eel 
weece eoeen|| eee ee ee el| oer es ore 


Tuse & H. See Pere Marq d 
StS os & Gr Isl 1st g 48__.1947|J - J 2,000| 65. 71 || 604% 70 | 65 .~-..-- 64 May 20| 64 May 20 60 Mar. 22) 64 May 20 
St Law & Adir. See N Y Cent \ 
St L & Cairo. See Mobile & Ohio) 























St L Iron Mt & So. See Mo Pac i} 

uM oe Soctex ay) oy ] 
uls an Fran eorg Uo i} 3 
Prior lien 4s ser A_..--- 1950/5 - J| 715,000) 63% Sale || 6234 Sale | 63 Sale | 6244 May 1) 64 May ay 584 Apr. 4) 64 Jan. 3 
Prior lien 5s ser B_.----. 1950\J -— J} 217,000) 785% Sale 7414 Sale | 78 Sale | 744% May 1) 78 May 29) 73% Apr. 22) 79% Jan. 4 
Cum adj ser A 6s_..---- 1955|A-O)} 748,000) 67% 69 67% Sale | 70 Sale | 67. May 1) 71 May 1 63 Apr. 19} 71 May 1 
Income ser A 6s__..---- 1960; Oct |1,828, 000) ii Sale 47% Sale | 53% Sale | 4744 May 1) 56 May 21 4014 Jan. 24| 56 May 21 
St L & San Fr—Gen g 63..1931\/J - J} ------||103 ~~. 103% 106 |103% .----|------._------|------,<---7- 102, Feb. 1/106 Apr. 24 
General gold 5s__------ 1931|\J - J| 3. 6,000) 198% 9614 97144 98 | 97% 98 | 9744 May 16) 98 May 24) 9644 Apr. 2) 98 Mar. 19 
StL as F Ri conse 1090) - 3 i eet | wcninsban ekaieai ieee (| es eer  leieteteteditatatetatated | tckaketetetalitetehehatatel telelehatetelibcehetatated 
ut est Div g 5s_- es | a, | Se , a ee beet tr ed 
KC FtS& M cong 63. -1928|M—- Nie = 5.000 108% 103% 102 10334|10214 10314|102 May 2.102% May 21110144 Feb. 24 103% Jan. 18 
K C Ft S & M Ry ref g 481936/A - O) j 250, 000)" 7 76341 68 Sale | 70% 70%| 68 May 1 71 = =May 27 68% Apr. 7| 7544 Jan. 14 
KC&M R&B Ist gu g 53_-1929,A - o. 4 2,000) 5734 onbuiie ie. 1a kwtes 89 May 8, 89 May 8} May 8 89 May 8 


“" 











| | | | | | 
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—— a nenenememmomemen _ 
BONDS a Sales in| Price about PRICES IN MAY. RANGE SINCE JAN.1. 

N Y STOCK EXCHANGE) iod. |p,, vatue, Ta19, May 1. May 29. Lowest. Highest. Lowest. Highest. 

sie Sasha hari. thas Ut Calas $ | $ Bid. Ask\Bid.  Aek.| Sale Prices.| Sale Prices. || Sale Prices. | Sale Prices. 





St Louis Southw—Ist g 48_1989|M- N ‘ 
24 g 48 inc bd ctfs_. Nov 1889)J — J 43,000) 72% Sale || 6714 Sale | 69 72 | 671% May 72 May 19) 66 Apr. 2 74 Jan. 21 


5 
65%4)|____- 65%%| 60 Sale | 60 May 29| 60 May 29) 574 Jan. 6 60 May 29 
eee arse roeals =| , 79-000]... -- 635s| 601z 62 | 64 Sale | 60 May 13 64 May 29, e779 Sen a7 G46 Mine 28 
Grays Pt Ter ist gug 58.1947\J -D| 119000) 58 61 | 59% Sale | 63 6434) 591% May 1) 6434 May 28 eb. 1% May 
St Paul & Duluth. See No Pac| {| ~~~~~~ | ee ewww wcleweecn en wncnllooeooe cocccel|-ceece co-ene 
St P Min & Man. See Gt North | 
St Paul & Nor Pac. See No Pac | 


St P & Sioux C. See CStPM&O 











8A &A P ist guar g 48__.1943/5 - J 
a Val & NE. SusNior ew : 28,000) 68 68}4|| 6414 Sale | 66% Sale | 64% May 1) 68 May 22) 64% May 1/68 Jan. 3 
Seaboard ne g 48-.- ~ 5,000|| 74% 75%|| 70 71%) 72 ----- 70 May 7|70 May 7) 70 May 7|72 Jan. 14 
pho ene w----2- ~~ soasie wk 2,000] 73% 7434) 70% 72%| 72 ___-- 71% May 26 72 May 15) 70 Apr. 3) 74 Jan. 14 
—, woe-- Oct 19591\A —O| 228:000) 5344 Sale || 4934 Sale | 517% Sale | 49° May 2| 52 May 29| 47% Feb. 19| 5344 Jan. 2 
Adl-Bir isi x is. May’ 33i0t— 91,000)| 5944 Sale || 5614 5734| 59% Sale | 57 May 9| 59% May 29) 57 Feb. 26 60 Jan. 3 
fa -yT ist g 48-May’33|M- 8) 48,000) 74° 79 || 73% 761% Sale | 7434 May 17| 76144 May 29|| 74 Feb. 5 80 Mar. 13 
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loaves 500385 ~ted ee seg | 3s May » ee es aH ia 33] 92 fay 16 
on & 8- \F-A 3,000] 034 Mercia 8 2 Sale” 98 2° | 10 1% May 13/90" RAPA TEM , n. 16 96 A 
Sr esters igo he 93 * || 276 — aor ---- (100 sr 2| m4 sees me Reape Feb. 96% Pep. 9 
Sc a ~ . ---|| 74 || 89 aaie” pe tee) eT May :- %“ May alaant: Shwe 96/4 Mar 28 
ara in ak is geo ais a ig iy i ant 3 
M Na as Ist oe a 30,000) 95 aed | 5% Sale 93 onan 871 N ay 5533 May |! 92% May. mB or ene 
ae oS | 3844 sth oa |e are NS ai so May Bes ig| 30% fone 
nd G ce > sans & 7J - 8 “nenwlg seie’ll ga” | os 3 | 93 den 8742 May -=| 90 Ja . 27] 9214 Miao "3 
creat 00008 Bes | 9314 93% 2 101 72 Maj sal 333g May 1] aS 26 May ! 
deb 58 6 1947 M-N 3,000] 76 a 35" 8734 93 aend ay 5 93343 z 22) 3 Jan. atl 98 yep Pe. 
aes ger -----=||-=- Baie || 99 91 | 86% 93% --- RE 3 May -|| 7M% rey 5| 84 i= 7 
"1995 '= B gg 0274 82 ee - Gena Bipies pr | 88 veo. i 
D 531000 |----- : OK | 32, 75 59% Died | 85% Mey ea! wig Fits “I 69 5a "58"3 Jan. i 
63,000) =. it a 84% * 593g 72227 ay 7| 93% hates ec Feb. 23 ee 5 
94 ~ 13 Merged 841% _. ga|-o-oo= 2277 ‘| 8754 Ma |--- Feb. 4) 4 a5" 3 
4 s3z1"33 -  SOe)- ae SN ewace ee |. 5? May oll --- * 24! 74 ao” " Ee 
9134; 93 - - 8¢ 73°°7 io, aA. Lay 2) -- 4 ees ca 
gid) oF savene aeRe eons ‘a Mav i opens: ¥ 26) 83 ~=-- Jan. 30 
87% Sale _ eee K% ad May o3\"38327 -----=4 85% Apr lahushe an. 4 
4 “90% a May 27| 55iz May 3] | 82 Ap. 3 ge 
“| 94" aaaz 2 names | 85 Migs 371110 Apr. 6) 96% F none 
gai 93 aay i373 May 5i100 Ja " 43] 88 Feb. 
96% 3 ped sal"96--7 ‘ y 27) 73 ar 88 ey 8 
soso: May 1 wh a 73 May gcleaz~ Jan: 98 
~ ----- | 94 May-i7 "95" May 27 di” Jan. 22 
aa tats May 17 ect te eve 27 a7 Jan. 21 
pa Sd Mar. 18 
yl Oa May if — May 29 
bas ot soooaaoeoeg 
27' 94 May 7 
96% Mey 7 
pr. 30 














& 28 BONDS—STOCK EXCHANGE RECORD [Vou. 108. 



































7) = 
: a 
BONDS a Seise én Price about | PRICES IN MAY. | RANGE SINCE JAN. 1. 
NY STOCK EXCHANGE) tod. |Parealue| 1919. || May1. | May 29. | Lowest. Highest. || Lowest. | Highest. 
Bi kl Be teas. ices. || Sale Prices. | rices. 
Syracuse Ltg Co 1st g 58_.1951\J -D $ 85 4 cai _ As. _ spate Rexccnigeiemets — a ae icsieababe 
K Lt & Pow sf 58s_.1954,J - J) ~~~~~~ Tita 7634) 73% .....] 74% _....  actoutnik meena aaa Ris mgai athena | cinbinceninticieaies 
Trenton Gas & Elec ist 58-1049/M- 8) -7--7"||___78 1274 e pelea or, coooe adie teeta Redon genes In 55-mnynn-- a 
on st g 5s__- < Eee £ apc a oa OA ee ees || 90 Mar.17| 92 Jan. 23 
United Fuel Gas ist sf e.1936.0-- 3) -s-aoal"ag-- “aa--|| 8082. | 82% -55---g5--- Maz i3\67°~ Maz 13] 64° Apes 33 88 SS 
-1936,3- J) ~ 5000 94 9514 97 | 97. May 13! May 1: eb. 
Utah Power & Lt Ist 5s___1944/F — A! 3 : YM | 8 M 8 88 Mar. 28 89% Jan. 
Utica Klee L& P ist st 5819504 - J ee 8 ae ee be See | OK ee ee ee Barcdapw cdi 
ca ref & ext 58..1957\J - J) ~"~~""il"87°" “93°7|| 88 ~921Z) g "OSlal 2 gee a Sa || 90 Feb. 27; 90 Feb. 27 
Westchester Light gold 58-1950|J -D) ~5 900) 90 93 || 85% 907 86 ete 90 “May 23/90 May 23 90 Feb. 28, 92 Jan. 16 





aa eee Saane oe l 
ams ress coll tr g 4s_ -5) 93,000) 65 69%) 55 59 6514 Sale | 59 May 8] 67% May 24|| 59 Mar. 3) 67144 May 24 
sineest cont Geter igneel= a] 1 00O) 20% oh | 22s BB | ale | 3 May ug) 3 May ail 25 preg) Se game 3 

erty ae | 263 2 Se 2 N 19} ; N .. an. 
Am Steamship of W Va ist 5s’20|M- N| 17,000) 32 Sale || 26% 30 | 30 Sale 7 May 19) 31 ay 22 p 


Armour&Co Ist real est 4448'39\J -D| 739001186524 ~875z|\"8a1z 8712737 ©2812 8712 May 23) 8812 May 28 86°" “Feb. 11/883, Jan. 14 
Seer 1 oe oe 6240 71,000|| 8654 ~8754|| 8614 "873Z\ 8737 ~ 8814/8714 May 8814 May 28) e "38% 





-0O| Rees eee. ona iting cape ae 
Braden Copper coll trs f 63 1931 F - A| 105,000) 96 ~96%{|| 933% 96 |"57~° Sale | 94°” “May 7/977 May 29| 9214 Mar. 26, 97° May 29 
Bush Terminal Ist 4s----- 1952;|A-O} ~ “9'900|| 83 354 807% 85 | 81 Sale | 81 May 29| 81 May 29| 80% Feb. 11, 83 Mar. 20 

Consol 58.------------ 1955|J - J| 10,000)| 81 8554) 8044 8534) 8234 Sale | 8034 May 12/ 8234 May 24/| 80 Mar. 14, 855% Jan. 7 

Buildings 5s gu tax ex..1960/:A-O) 39,000) 79 81%) 7934 80 | 80% 81 | 80° May 20) 81° May 24 79% Apr. 4) 81 Jan. 6 
ChC & ConnRys coll 5sJani1927,A-O| “" ||) °°  & 8 a” mere” oe le eS tall: ae io ieakes meee 
Chic Un Stat ist gu A 444s.1963|\J - J} 95°000)| 87 89 || 8434 85% 85%%Sale | 85 May 7] 855% May 29/ 85 May 7) 89 Jan. 8 
Chile Copper conv 78... . - 1923,|M-N/ 226,000/|108 Sale |116 117 119 Sale 116% May 2\121% 

Coll trust 6s ser A sub rects.-\M-N| 473’000]| 8254 8514|| 88 i 


h May 26/105% Feb. 1112114 May 26 
Sale | 93 Sale | 87% May 1) 931% May 28 | roy: -. 4 +t, Mey Ps 
| 874% Sale | 92% Sale | 87 May 1) 9344 May 27) an. £3) 9372 Ma, 

Computing-Tab-Rec s f 6s_1941|J - J) | gai Sale 34% May 2) 85 } 8234 Apr. 17, 85 Mar. 27 
ei temnee mien eo a 1 ee | 8 ey Se 
Granby Con MS & P Ist 631928|M-N; —~"~~"|\"97 98 || 98 107 | 95 og 123. a |._-__. ---.__|] 97 Jan. 30) 9814 Feb. 6 

cy 1928|M-N 7,000) 99% 101 94% 95 | 93% __--- 95 May 5| 98 May 19) 95. Apr. 28 98 Jan. 20 
Great Falls Pow Istsf5s_.1940,M-N;  __ _.|| 92% 94 As ea REE PRES ap || 9334 Feb. 3) 95% Apr. 4 
Int Merc Marine Ist s f 6s_1941/A - O'4 987,600'1011% 103 99 Sale 103 Sz 99 3) 51| 


Coll trust 6s conv ser A-1932;A-O) 962,000]| 841% Sale 





- 3 A 
103. Sale | 9 May 3)105% May 21|| 97 Jan. 21/1053 May 21 
Montana Pow Ist & refsf 5s A\J - J , | 93 5 9 Sale | ¢ 9214| 91% May 3] 9 Ma | 91 Feb. 25) 95% Jan. 4 
Mortgage Bond 48 Ser 2.-.1966,A—0| 997900) 9874 a Tieden Itetdepedln Prcwibevcudtad Ses yd epee senctale 
yinnees inet vetoes = 3) <<--Fa ap wan “ang asd 8 os PSS aaa eae 
orris 0 istsf4%s___1 ad, eee 81 B7i4n 83% 8754i 8714 03%|..__... -~---- ee ire | 8 eb. 4) 83 eb. 
N Y Dock 50-year gold 48_1951|F -A) ~~~" "” | 68 on eo” oon od 2 73 ws baie SGgraraee: | 68% Apr. 22; 71 Mar. 6 
Niag Falls Power Ist 5s_..1932/J - J} 41,000) 90% ____-_ —: ie... 95 May 27| 96 May 5|| 93% Mar. 13) 97 Jan. 25 
Refunding & gen 6s_Jan 1932/|A -—O 5,000)'10144 1021%4)/101  ____-_ eee 101 May 27|101 May 27|)|101 Feb. 18/101 Feb. 18 
NiagiLock & Ont Pow 1st5s1954;M-N| _—'" __ ees at MTS ee OR ee aes SRLS Rt BA BRABOIS 
North States Power 5s A__1941;/|A-O 13,000} 9014 Sale || 87 89 | 89% 90 | 87% May 12! 89144 May 22)| 87% May 12) 91 Jan. 3 
Ontario Pow N F Ist 5s_..1943}F -A' 309,000 89 ° —____- 901% Sale | 90% 93 | 90 May 27| 9054 May 19] 89 Jan. 23) 91 Jan. 20 
PanAm PST lst conv eeip ars = 3] 86.000 laiesg  izoiz teas °° \icase-pace“Saeas wee al \ii3ig Jan. 30113534 May 33 
-Am st conv 6s’ - 36,000)|11544 Sale ||14044 Sale 145 __--- 140% May 1|155% May 23!) an. 3015544 May 
Pub Ser Cor NJ gen 50-yr 58’59|A-©} 25/000) 15s Sale os 76%: 76% 78 |75 May 7 767 May sii 75 Apr. 25) 80 Jan. .2 
Sierra & S F Power ist 5s_1949)F -A vy eae 79 "ee Ripe | 79 May 12| 79° May 12)| 79 May 12\ 79 May 12 
Tennessee Cop Ist conv 6s. 1925|M-N 14,000/}..._- 94 90 93 | 93144 96 | 92 May 9] 941% May 28) 91 Jan. 15) 9444 May 28 
Wash Wat Pow Ist 30-yr 5s1939|\J - J) | 92% 95 I rE ied aioe: | 90 Apr. 12} 93° Mar. 17 
Wilson & Co Ist sf 6s_.--- 1941|A-O} 505,000 9834 Sale || 9934 Sale 100° Sale | 9954 May 5/10014 May 24]| 96%4 Jan. 20100 May 24 
10-year conv sf 6s__.__- 1928'J -D 


» 

TE OER eSee Keke cdcce ctnne 9934 99%| 993% May 29/100 May 29)! 9934 May oe May 29 
Manufacturing & ow | | ; 
Am Agr Chem Ist cons 5s_1928/A —- 

Convertible deb 5s_____ 1924\F 
Am Cotton Oil deb 5s_____ 1931|M 
Am Hide & L 1st sf g 6s_..1919 M 
Am Smeltg & Ref ser A 58_1947/A 


Am Tobacco 40-year g 68__1944/A 
48 19 





°o 

A 111 Sale |1081%4 110 |107° May 21|1121% May 2/|100 Jan. 2111244 May 2 
N| 12,000) 83 83 8814) 8914 8914| 87 May 13| 5940 May 28] 87. May 13, 8914 May 28 
3 12,000|| 9934 100 |100 + 10034/100 10034100 May 7|10014 May 15\| 99% Jan. 10/100%4 Jan. 24 
° 

A 

J 





25,000) 128% 23% 99 Sale 100 10034) 983% May 1]101 May 19] 98 Jan. 20/101 Feb. 19 
874% 





335,000], 92 Sale || 90 Sale | 91 Sale | 89144 May 8] 9114 May 16]| 8934 Feb. 20| 93. Jan. 3 
pieces 118% 120%/118% _-_--- 119 May 711197 May 7|\119 Jan. 17:119}4 Mar. 12 
oimideieieal 72 80 75% 78%) 


oe 
ry 


Am Writing Paper ist sf 55191913 18 8 - 50% "9014 May 3 | 
Trust 


|| 72% Jan. 21) 78% Feb. 26 


25,000|| 88% Sale || 9914 99%! 9914 9974 9914 May 5| 9913 May 5|| 88 Feb. 17| 9934 Mar. 28 














5 | 
Co ctfs of deposit. ---.|-.-.- 08, O0iitice con 90 Sale | 8934| 8914 May 27| 9014 May 1\| 86 Jan. 17; 9044 Mar, 26 
Baldwin Loc Wks Ist s f 58.1940 M—N ° 1.000) G06 ..<--ll-~..- 101 99% A teal toe May 7 105 ay 7/100 Apr. 2610144 Mar. 21 
Central Leather 20-77 g Se. 1935 A-O} 290,000)| 96% Sale || 9534 Sale | 97° Sale | 9534 May 5| 97 May 29) 954% Mar. 31, 97 Jan. 2 
Central Foundry 1st sf 6s.1931|F -A| “30,000 80 82 || 80 84 | 79% 80 | 80° May 28| 81 May 26| 78 Apr. 4) 82 Mar. 20 
Consol Tobacco 50-yrg 48.1951|F-A) _ '  ||____. re’ Ce Se BOM ue ee RE ey |eanene -----= 
Corn Prod Ref gold sf Se...1931 M-N 2,000/}100 —__-- 100 Sale | 9914 10044/100 May 27|100 May 27/| 9944 Feb. 21/101 Jan. 6 
Ist 25-year s f 58______- 1934|M-N; 12.000|| 9944 192 ||10014 Sale | 9914 100144,100 May 20110014 May 1) 994 Jan. 3/100}4 Mar. 31 
Distillers’ S C conv Ist g 58 1927,A-9} 79,000|| 89% ----- 86144 91 | 90 92 | 89 May 3) 9014 May 23)| 89. May 3) 91 Jan. 15 
E'I du Pont Powder 44%s_.1936\J -D) _ "|i. 7 2 100 ooi2 eas SOR. hk cee cacekun ee || 9244 Mar. 5 9244 Mar. 5 
General Baking 1st 25-yr 681936, -D} —~~""""|| 82% ____- page > ie Sipenen ithe SELIM a Ta 1 SOO || 88 Feb. 25) 88 Feb. 26 
General Elec eb g 3346... 1942 FA 2,000 Fone 74 To, 7a 9% ...-- | 72% May 3) 7314 May 10) 71% Apr. 17, 73% Feb. 6 
eueetl ner dist b3"Deo 1935 ee 82,000 1 Sale || 9934 100 | 9834 9934| 99° May 14/100°° May 3/|| 9744 Feb. 24/101 Apr. 2 
- ni 8 .Dec | eS A Ay SN RS ess, ee A a ee the alti gs PS BAS i lewnccs =<-5=- 
Int Agric Corp 1st & coll tr 5s°32;M-N} 368 000 76% Sale 81% Sale 3234 Sale | 8154 May 9| 82% Ma 99| 76% Jan. 2, 82% May 29 
Internat Paper conv 8f g 58193514 - ssapaeh. 95 99 93°" aca oa tees eee eee: ee 98 Apr. 1,98 Apr. 1 
ist & ref sf conv 5s serA1947|..-..| ~~~" 7H]. 11k eee Oe Co ee ae ate Te ees desis ines |------ ------ 
Liggett & Myers Tob 7s__.1944,A-O} %49,000//113 Sale ||112% 11244)113% 113%4|112\% May 2|1131{ May 27/111 Mar. 22)113% Jan. 10 
8-..-..------.--.-... 11F-A) 37,000)| 93% ----- 93% Sale | 935% 95° | 91% May 15] 95°. May 27|| 90. Mar. 20) 95 May 27 
(P) Lorillard Co 7s______- 194414 - © 6,000)|113 Bale 212% 113 113% ...--| 112% May 7 113144 May 19/)109 34 _ = oer jd ? 
cit aa ened ts a dai diastey ted top ie at ti ne - 4 | ly Se 92% 9: Ma 931% } ! a sf Jan. 
Nat Enam&Stpg ist 20-yr 58°20 J -D 12'000) jal “90 | 0654 “o7 96° 9714 96 May 20 9832 May tA 95 Apr. 19| 9634 May 10 
Nat Starch 20-year deb 5s_1930\J — J gee 5 | ee See FY ee Rrnprerraae ‘nakencainang ||-paenn enn n sn woes ama 
National Tube ist 5s____- 1952)|M-—N 1,000) 95. 98%|| 97° 99 | 9714 99 | 97% May 2| 971{ May 2/| 94 Mar. 20) 9934 Feb. 4 
N Y Air Brake Ist conv 6s_1928|M—N 10,000)| 993% 100 ||100 103 [10114 103 |10014 May 22/101°° May 21|| 99% Feb. 8/101} Mar. 27 
Pierce Oil 5-year conv 6s_.1920|\J -D 128,000|| 99% 100 ||128 Sale (132° 135 |127 May 7/145 May 15/\100}4 Jan. 23145 : May 15 
sine Oe ee Ss... 19860 - J/1,268,000]| 8834 Sale \|107 44 Sale 1109 Sale |107 May 5|112% May 9)| 8834 Jan. 2\112)4 May. 9 
elg ist 3-yr 8 \ a 
78 notes with warrants attach F-A! 188,000)| 99% Sale 127144 Sale |145 Sale [127144 May 1/152 May 9)| 98% Feb. 10152 May 9 
Without stk warrants attach F - A\1,460,000|| 96 Sale || 99% Sale | 997% Sale | 99% May 1/100 May 29) 95 Jan. 31/100 May 29 
Standard Milling ist 58__.1930.M-N|' _' || 95 98 || 93 98 | 93% 95 |_-_L_. _----- na Sy riaipaacis | 93 Jan. 21/95 Feb. 26 
Texas Co conv deb 63_1931|J — J} 110,000/}103 Sale 102 10244)103° Sale |102 May 8103. May 29'10044 Jan. 6/103 sen. 3 
ag ons & Peper Istsf5s’30J - J) | 87 Tae: Qe OE  Avncone coeace A ay: | 85° Jan. 15| 8934 Apr. 29 
mped-_.-_........... 2° @| :. - Bites ogee |} 86% -.--- | eee Soetee ar aie Pare SS Se a 
Union Oil of Calif 1st 5s___1931|J - J 6,000|| 93 93%)|| 93 94 93 94144| 94 May 21| 94. May 21|| 93% Jan. 27| 94 May 21 
US Realty & Impt deb g 5s 1924|J - J) 333,000! 2 








1 
| 51 6414|| 7314 Sale | 76 Sale | 73 2 1 4 60 Jan. 14) 7744 May 24 

U 8 Rubber 5-yr sec 78___.1923|J -D} 113100010234 10234|10354 Sale |10354 10374|10344 May 27|103% Apr. 5||10234 Jan. 21/104% Jan. 1% 
ist & ref 5s series A____1947|J - J $11,000) 86% Sale || 88° Sale | 89% Sale | 87% May 1] 8914 May 29) 86 Jan. 2) 89}g May 29 

1 

8 

2 

7 





US Smelt Ref & Mg conv 6s 1926,RF -— A 67,000) 99 9914)| 991% Sale 104° 104%] 9914 May 10414 May 23|| 9734 Feb. 11|104 4 May 23 
Va-Car Chem 1st i5-yr 53.1923|J -D| 75000) 95 || 9534 Sale | 9734 Sale | 9534 May 8| 9734 May 29|| 95 Mar. 27| 9734 May 29 
Conv deb sf 6s____May 1924/A — O} 114,000'|100 1101 101%%|102 Sale |101% May 22)10214 May 27|\100}4 Mar. 7)102% Jan. 
Western Elec Ist 5s Dec 31 1922\J - J 64,000) 98 Sale | 97% Sale | 973% Sale | 97% May 2 5}} Jan. 


—— 
Oo 
— 
~ 


34 | 97 9| 9914 Feb. 27 


| | 
i 1| 
Coal, Iron and Steel Bonds | l = 
Beth Steel 1st ext sf 5s__.1926\) - J} 30,000]] 95% 96 || 9534 96 | 96% 97 9534 May 96% May 27|| 95} Jan. 22| 96% Jan. 14 


























0 

Ist & refund 5s gu ser A_1942/|M-N| 99'000|| 888 89 || 8714 Sale | 90. Sale | 8714 May 1| 90 May 29) 87 Jan. 18) 90 May 29 
5 ur & mimp sf 5s_1936|J — J| 271,000]| 79 83 || 854 Sale | 8634 Sale | 85 May 12| 86% May 27|| 80 Jan. 20) 867% May 27 
Buff & SusqIsf5s_______ 0933 -Di |. 90 96 | 91 96 | 91 96 ween-- ------|------ ------ eee Seer Spread) oom 
| Va RegRORS SR See ee, ee oe Dngt> mab awemse meee |nenene ------|------ ------ seeeere waren ‘pecwhages ered 
Cah C M Co Ist gu g 6s__.1922\) —D)| ~~~~~7H}2-_-- -- lesene cadoclecces orsaclesseen soccsgloccoen secess l-ge---po=7"74 loge=* May 8 
Gol Fuel & I Co gen sf g 5 1943;F -A 4,000)| 86 8634 90% 91 90% 931%4| 91 May 3/91 May 8] 88 Jan. 16) 91. > ay h 
Col Indus 1st coll tr 5s gu..1934\F - A| 36,000|| 7534 Sale| 74 75 | 7615 77%4| 7434 May 7| 7634 May 28) 73% Feb. 27| 7734 Jan. 13 
Consol Coal Md 40-yr 5s_.1950/J -D) __' __|| 86% -___- 87 91 90%4 -----|------ ------|------ ------ | 8% Feb. 4 + a 31 
Elk Horn Coal cony ¢s..--1925\J -D| ~77777|| 98° 77777 is 2 Sl Sia eee loners Ze mnbas reper } 95, 7am. 31) 9036 ton. 3 
Tilinois Steel deben 4348---1940|A- 0} 89,000|| 8334 Bale || 84° 8434) 86° Sale | 8434 May 3/86 May 29) 82/4 Jan. 17) 86, way “0 

Indiana Steel ist 5s______ 1952|M-N| 37,000] 95. 97 || 97 97%| 98 Sale | 9634 May 16] 98 May 29) 95 Apr. 2) 9874 Mar. 
Jefferson & Clearf 2d 5s_..1926,) -D| _.' __ 95% ----- — «es: 96 -----|------ -----=|------ 2---= | moe sees Feb. 17 
Lackaw Steel ist conv 53.-1923;|A-O| 35.000] 96% Sale 96%4| 9654 97 | 96 May 8| 9734 May 21) 96 Apr. 21) 98 Feo. FF 
1st cons 5s Series A_-.--1950/M— S| 171'000 8014 9134| 9254 Sale | 90 May 3| 9314 May 26| 86 Jan. 29) 9314 May 26 
Midvale St & Ord conv sf 5s’36|M- $| 487,000] 87 Sale || 8834 Sale | 8915 Sale | 8834 May 5| 895¢ May 28) 86, Feb. 25) 89% May 28 
Pocahon Con Coll ist sf 5s 1957\J - J} 2,000 2 || 88 8834] 88 8814) 88 May 13| 88 May 13) 87% Apr. 77| 86% May 8 
ub I & S sink fund 53.1940,A-O} 50,000] 923% 9434] 95 9514| 957g 96 | 95 May 2| 9634 May 8) 9224 Apr. 17) 9624 May |§ 
st LR Mt & PacSsstmp’d 19557 - J) |! 77 80% 80 82%!____- BB  dbcien ccbtenbinndeweséess |] S086 Bar. 20) 8006 Tat 32 
Tenn C I & RR gen 58_...1951|S - J} 7,000) 96 9644 92, 9534/92 9534| 9134 May 15] 9214 May 12) 91% Apr. 16) 92/4 May 12 
U8 Steel Corps g 53. Apr 1963 M-N 756,000|| 9956 Bale ||10034 Sale |100% Sale | 99% May 22/1003 May 1) oars a giltolse Fob. 7 

Regis mee echt el r “ROIS ae et ow auiteilgpeee weldsulvGebhed Bhenbeaeew Gbeaue . | : 
Victor Fuel lst ef Ba. 7 195313 Sy a a fe 75 55 70 55 70 jeccene secnecloeses= s2oos= | 70 Mar. 4| 70. Sy ‘ 
Va Ir Coal & Coke ist ¢ 58.1949/M- 8} ~5,000/"8634 8734) 85 8554| 8534 8834) 8534 May” 8|853¢ May 12) 8534 May 8) 87% Jan. 4 
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—— 
BONDS Sa as in aie — PRICES IN MAY. RANGE SINCE JAN.1. 
er- ay. an. 
N Y STOCK EXCHANGE) iod. |Par value. 1919. May 1. May 29. Lowest. Highest. Lowest. Highest. 
$ $ Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
are and Telephone 
& Tel coll trust 4s.1929|J — J| 135,000)| 84% Sale || 8414 Sale | 85 8514| 844% May 2) 851% May 28]] 8334 Jan. 10 8534 Feb. 6 
Convertible 4s___...._- 1936 M- §S 5,000}}....- 77% 7846 £0 78% 84 80 May 14| 80 May 14]| 77 Jan. 4 May 14 
20-year convert Se... tees M-S5S 15,000}} 85 89 88 89%} 904% 9134) 88% May 16) 91. May 27|| 85% Feb. 6 + May 27 
30-year coll trust 58s....1946|J -D} 306,000)| 9244 Sale 90% Sale | 92 Sale 90% May 1) 9254 May 19]| 90. Apr. 25) 94 Jan. 16 
7-year convertible 68_.-1925, F-A 955,0001/)102 Sale ||103 Sale 1046 Sale 10254 May 2 i10456 May 29]|10034 Jan. 6110494 May 29 
Cent Dist Tel 1st 30-yr 58.1943, J -D DT id cae 96 Sale 98 | 96 May 12| 96 May 12/| 96 Apr. Feb. 1 
Chicago Telephone ist 58.1923 -D| __’__- $634 100 || 9534 100 03% dae ’| He swine 95% Apr. 5| 9654 Feb. 8 
Crier re Seem OG erie Sto, wee OM ceneeel G6 > duinweluncace as abas ERE PC BRE aR RCE BERG 
Cumb T & T ist & gen 5s__1937,J - J| 10,000/| 93 4 93 93% 93% 94 93 May 19| 94 May 21]\ 93 Jan. 3) 94 Mar. 14 
Keystone Telephone ist 68 1085\3 - J} .....-HI...-- 96 34¢/|-_---- ob. a: | | MOM Mme Rp BR litkere PRR pn oR a 
ag State Telep ist 20-yr 5s’24,F -A 6,000]} 88344 ----- 91% 92 91 Sale | 91 May 29) 91% May 2/| 90 Jan. 21; 9244 Feb. 28 
N Y & N J Telepgen 58__.1920M-N| __|___ 9739 _---- oe Oe POM oka... Pet ie es: 98% Jan. 13| 98% Jan. 13 
N Y Tel ist & gen sf 4348_1939 M—N/} 108,000]] 905 Sale 8814 Sale | 89 Sale | 88% May 5| 90 May 8] 8754 Apr. 8| 9134 Feb. 15 
Pacific T & T ist 5s_.___- 1937\J — J} 42,000]] 94% 9534|| 90% Sale | 924% 92%) 90% May 1) 924% May 28]| 901% Apr. 25) 95% Jan. 15 
South Bell T & T istsf5s_1941,\J - J} 40,000/| 93% O43 904 90%) 92% Sale | 90% May 9| 92% May 29]| 90 Apr. 25) 934% Jan. 4 
West Un—Coll tr cur 5s_..1938,J - J} 6,000]| 93 9334|| 93 = 9334| 9334 937%) 9314 May 15| 9314 May 22|| 93 Jan 94 Feb. 27 
Fund & real est 4348 g--1950.M-N| 26,000] 86% 90%|/| 8434 8614 8514 91 | 8534 May 27| 8614 May 21]| 8514 May 27| 92 Jan. 2 
Mutual Un ext 58 gu_..1941.M-N| —-_____|/___-- ee a a ees We Wein nck ne cdawlbnnsuk Caseusvnnuns Seneielneaad ane 
No W Tel gu fund 44sg 1934'J - Ji ______ _  * _. eee Es. ae Ree rer ee aeees: Bape it Fe 
a On the basis of $5 to the £ sterling. 6 On the basis of four markstoonedollar. c Firstinstallment paid. d Full paid. e Part paid. s Optior 
sales. y Bonds ‘‘when issued.’’ z Flat price. 
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STOCKS—PRICES AND SALES FOR MAY 1919 AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 



























































STOCKS SALES TO JUNE 1. Pet re PRICES IN MAY. RANGE SINCE JAN.1. 
Ttcé aoou 
N Y STOCK EXCH’GE In Since Jan. 2 
May. Jan. 1. 1919. May 1. May 29. Lowest. Highest. Lowest. Highest. 
Par\| Shares. Sharee. |\Bid. Ask.\\ Bid. Ask.\ Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Albany & Susquehanna ‘= 4 SRS Smale Te 4 os ae a156 May 7ja156 May 7\\¢156 May 7/a185 Mar. 18 
pe ini aaa ee 10 500 Daan wnmewsc ae 26 coc 4% Sale 4144 May 29) 434 May 5\| 1 Apr. 22) 5 Apr. 2¢ 
Atchison Top & 8 Fe.2100 136,500} 218,300) 9344 Sale || 9414 Sale |j10254Sale |j9334 May 10]104. May 27|| 90 Feb. 3/104 May 2% 
PERS 00 10,180 20,072|| 8834 Sale || 8614 Sale | 8714 Sale | 85 May 2] 88% May 19)| 85 May 2} 89 Jan. 4 
Atlante Birm & A “mer 2,600 5,346], 6 7% 7% Sale 9%% Sale 7% May 1) 11 £=May 17 6 Mar.31)/ 11 May 17 
Atlan Coast Line RR_.100} 27,600 5 97 Sale 107 Sale | 97 May 1{107 May 29]| 95 Mar. 27/107 May 29 
Baltimore & Ohio_-_--- 100 70,233 212,633)| 50 Sale 4734 Sale | 5414 Sale | 4734 May 1] 5514 May 27) 44 Jan. 21) 55% May 27 
Preferred .......... 100 8,225 26,590), 5544 Sale || 5314 Sale | 5914 Sale | 53144 May 1] 5914 May 27|| 50. Apr. 21) 5914 May 27 
Drgertienes ar dopont)| “Si:a00| “aoceom) oe. om | Zost suis | 3555 Sue | ys2 May 3] 3054 May 20) 1898 Mus. 3] ard AMY we 
oO Ceska sane 34 Sale | 25% Sale \yMay 2| 27% May 15}) lt . z ay 15 
pe poe - Fou. = aa B. 65 72% $0 Z at 60 a - May 23|a60 May 23 ago ne = 7235 1 ta + 
~« Susq extd vt c. _| Be rays a Sale 75 ale 5 May 17} 75 ay 23)| ¢ ) 2 ay 
es Freperred extd vtec. ys an HM - ERR eaT: Sees ab0%4 ei S08 ss . 05014 May 1'a50% $ May 1 = rok 77 re + poe 4 
anaces Southerm.....100; 100)  .. 3OGi..... ---|| 45 4814] 46 48 May 26| 48 May 26 OAD 4 ay 2 
Seeman Fees 10s) 184080 | RT AaaHiGG, Bale (nahid Sake rdeazisale [Ghig May 1170s May AISA Jan: AiO May of 
esapeake nin + ’ ale 61% Sale 671% Sale | 61% May 1] 68% May 26}) 99% van 2 May 
Chicago & Alton an. 1,900 3,300]| 7 10%i| 9 . 10%) 9% 11 10% May 14 1214 May 15]| 7% Jan. 13) 12% May 15 
pm eferr +o aes a 2 3.000 Saee 9% 14 11% 1334] 12% 15%] 10% May 9] 163% May 15 1073 sm a 1938 Hyped 7 
icago as inois 3, : , SEAS Shearer eae 7% Sale 4 May 13} 7% May 17 May g May 
Preferred .......... 100 8,500 RO RRERE: hin ge eaegs 91% Sale 4 May 13} 11% May 27|| 4. May 13) 111% May 27 
Chic Great West_.._-- 100} 26,700 45,300) 734 84] 9 Sale | 10 Sale 9 May 1| 1114 May 19) on (6 Jan: 21) 1144 May 19 
ae 100} 17,700 33,525]| 2534 Sale || 25 Sale | 2934 Sale | 25 May 1) 307% May 19]| 23)4 Apr. 16] 30% May 19 
Chic Milw & St Paul_.100} 147,200} 399,100 3946 Sale || 381% Sale | 46144 Sale | 38 May 1] 47% May 19) 3414 Feb. 15) 473 May 19 
Preferred ____.._--- 100, 69,600] 266,790}| 724 Sale || 68% Sale | 72. Sale | 68 May 12) 7434 May 19]| 6574 Jan. 21) 74% Mar. 12 
Chicago & North West.100| 40,770 88,580) 96 Sale |} 96 Sale |10414 Sale | 96 May 1/105 May 26] 93% Jan. 21/105 May 26 
Cusack La €'Pac Caow)-| 177300] 998/000! Bong ae 435 SUS [13Boc gas [139 May TaP2" May 5) "2asg fan: alt MEY Hp 
c Rock Isl & Pac (new) - < 5,6 ale 25 Sale 30% Sale 25 May é May 19]| <4 . ay 
7% preferred__..___-_- 13,700 43,600] 7944 Sale 77% Sale i Sale 77% May 1] 83% May 19|| 73% Jan. 21) 83% May 19 
6% preferred__....._.- 16,000 47,985) 66 Sale || 66 Sale | 70% Sale | 66 May 1] 71144 May 19 61% Jan. 21) 71144 May 19 
ja lac ili MB EEE gs a Scteeeee ob May 13| 70 May 20) 068 May Les Meee] 
cn dinncune ° duceen ‘ GR? IER aie scene Mamata ot ates ERY ISS 54 Jan. ar. 
Ceca REI] 00) TOO Sand HS | gest att, [AH aR May fh 45 MEY Ta) Ga Roe 12) 8 MEY fa 
eee P ’ 56 % Sale 6 56% May : May 16) ¥ ‘ ie ay 
pee Re dE aS ht Bg ae 
referred - __.- , 5 Site eb See oe 55 May 7/58 May % . 5 ay 
Second preferred __.100 500 1,100] 40 48 |] 4714 Sale | 5114 Sale | 4614 May 10] 5114 May 29] 45 Feb. 4) 5114 May 29 
Delaware & Hudson__.100 7,000 17,350))10234 110 1105 10514]115% Sale {105144 May 2]116 May 29 101 Jan. 20/116 May 29 
Del Lack & Western..-_50 3,150 6,110 182% “> 179 Sale |208 Sale |177 May 1/217. May 7 172%4 Mar. 18 217 May 7 
Denver & Rio Grande-_100 6,500 18,000)| 3% 6% Sale 8 Sale 6% May 2| 85% May 21) 3/¢Apr. 7) 854 May 21 
PEOING cc cenccena 100} 83,400 127,542) 734 Bale Sale | 10% Sale 8 May 1] 13% May 5|]| 6% Feb. 3] 13% May 5 
Detroit United Ry-.-.100 1,200 3,350)| --.-- 92 ‘97 +1102 104 | 97 May 10/105 May 13] 80. Feb. 241105 May 14 
Duluth $8 & Atlantic. Hs 2,600 4,500)} 3 a 3 Ss a oy ee 4 May 2! 6 May 17 2% Feb. 11]; 6 May 17 
Preferred _-...-.--- 100| 1,400 1,700) 5 17 TE SS ages 8 May 2/11 May 20) 5% Apr. | 11 May 20 
SEE itn ietnierecneen 100} 100,300} 244,700) 17% Bale || 171% Sale | 19 Sale | 17. May 1) 201% May 19} 15% Jan. + 204 May 18 
First neterped_.. -.- 180 44.500 108, ane + “— 28 Sale 30% Bele 27% May : + te ype rts. = 3 3274 May 3 
econd preferred. _- 65 65 18% Sale | 22. Sale 8% May 23. May 19) 2/7 “Pt. a, wai 
Great Nortuern Pret 100) 96-200) | 22-4001 Sass ule || 234, Sele | 2034 Bole | 2288 May 110044 May 7] igg Jaa’ a e094 My 
ron ore properties_.-_-_- ‘ 52, 4 42%4 Sale 4644 Sale 42% May 47% Ma yr ay 8 
Gulf Mob & Nor tr ctts 100 3,000 6,200! 744 10 85% Sale | 11 Sale | 854 May 1 11% May 29 at = 7 1134 May 29 
Preferred .......-+-- 100 1,550 3,150} 31% 38 3144 3414] 38 Sale | 32% May 10) 38 May 29 + an. May 29 
Illinois Central___..-- 100 7,215 17 ,699)| 96 993411100 " 102° |1035% Sale {10054 May 13/104 May 29 au Me a 1 4 May 29 
Interboro Cons Corp v tc} 202,000'  409,720)) 5% Sale 4 Sale 814 Sale 3% May 2' 84 May 29) 3% el 5 8% May 29 
| eee 100} 216,325 363,150)| 1734 Sale 13144 Sale 29 Sale | 13 May 2 29% May 29 et r a 13 29% May 29 
Iowa Central__.....-. 100 900} 2,900)) 3 6 3% 4%] 5 Sale 4% May 2} 6 May 19 zg Feb. 30 6 May 19 
Kansas Cit Southern. 100 47,100 121,500 1834 1834 215% Sale | 23% Sale 21% May i 254 May 19 4938 Sanat 31 a0%6 may 4 
Preterred ......-<+-< 2,6 } , 8 5 52 54 54 5 54 May 2) 57 May 26 4 ’ ‘ 
00 ,100 1,400|} 3 Oe ee ee 4 May 5| 54§May 7|| 244Jan. 24) 514 May 7 
Eee erie & Western -100 1'800 5,600 12% Bale “744-9341 11% 11%] 9% May 2 11 May 16 ‘au oo a 11% ay ic 
ate. Salar 100 2,950 6,750 16% 19%] 23% Sale 194% May 2) 25 May 19]) 1674 Apr. <1) 25 May 
Lehigh Valle ee 61,900] 161'875|| 5534 Sale || 5537 Sale| 60° Sale | 5557 May 1| 60 May 29 5374 Apr. 15] 60. May 29 
Louisville & Nashville. B 2'100 6,40011173¢ 121 || *. __.- ...--|114% May 2|122% May 17//113 + pe 9812234 May 37 
Manhattan Ry guar__100 3,943 10,519|| 81 Sale || 74” Sale | 87 Sale | 74° May 1) 87% May 29] 70 Mar. 28) 88 Jan. 9¢ 
Michigan Ceniral___ 100] 22 32191 96 || 51% 90 |._... .---- a90_ May 20\a92 May 23/490, May 20ja92, Jan. 9 
Minneap & St L (new)-100) 45,500 81,425) zt s 11% Sale | 14% Sale | 11% May 1 153 May E anit 90. 2 15% Mey a 
tP&SSM--.-.100 4,450 f -& tee: 2) aes 98144 Sale | 89 May 2) 98% May 29|| 50% ene ool 2° 7% 
ag * aden Rp ram 100 100 o01n10s = 18 ~f..... _... 106 112 |109% May 16|109% May 16 109 % ey 7 ett h May 3° 
Mo Kansas & Texas__- 100 83,500 252.300) 5 Sale || 914 Sale | 914 Sale | 8% May 1) 11 May 9 tt ton’ sat an* Cree oe 
| eS 100 9 50 5 900 4\| 15% Sale % Sale 5A Ma So | , : r+ 
Missouri Pacific tr ctfs.100 498 300 915 25] a5 Salo 2732 Sale 33° Sale ay May i 33% May 16 2354 Jan. 2 33% May 16 
on 20K 3 Sale nS Se rs Sale 53. May 1| 58% May 26|| 4944 Jan. 21) 5814 May 26 
Preferred trust ctfs_- 100} 25,200 72, 444 53% o 53 Sale 57 ale 4 May bl 72° Mayilsll 71%¢ Jan. 21| 72°" May J5 
Nee eee Stic2100| 200 aelito” 10. Wage’? 139°4| 20% 89 |172s4 May 10|110%4 May 21|1114~> Feb. 611944 May 25 
ashv Chatt & St ) oneee. See BAee BE howd onan 774 May 10 {7 iaee ¢ ‘eb. 
Nat Rys of Mex 2d pf_1006 8,000 86,950]| 7 84|| 11 Sale 9% 10 9% May 15 11% ee an ont) ro 19 374 May > 
N Orl Tex & Mex vtc.100| 8,900] _30, on hn. ns 355<- 3744 Sale | 31 May 8 3779 ay zl 69%¢ Jan. 211 8342 May 27 
New York Central____100 174,000 $06, 548) 75 — 75 Sale 82/4 Sale 75 ae i i oo pa 25°" ‘Apr. 19| 3242 May 97 
: ae 32 Sale | 26 Mi +44 By 4 : 
of fy A apa 71300 500) 62-70 || 61 66 | 69% Sale | 65 May i 7| 69% May 29] 63 Apr. 15) 70 Apr. 2 
referred -__-.- . BS 5 May; 5| 52 May 22\| 424 Apr. 19) 52 ay 22 
Second preferred_. 100 900 2,500)| 41% 47 40 45 61 8&3 45 May; PP, ! 25% Feb. 13] 3 9 
NY N H & Hartford.100| 101,750} 323,850|| 31% Sale || 2934 Sale | 3234 Sale | 2914 May 1) 3434 May 19] 25% Feb. 3494 May 3 
600] 24,100 20 Sale || 2034 Sale | 23° Sale | 204 May, 2) 24 May 19) 1844 Jan. 21) 24 May 39 
Nottole Soutien *-“100| 37400 6,200|| 18 Sale on 20 Sale | 15.. Mayj12| 20 May 29]| 15° Mar. 7) 20 May 29 
a] é ’ 0,4UUii 260 NGI ji----- ----- dé 2 a 4 ‘ } av : } 
Norfolk Eanes. ise 42,800}  70,900)}10734 Sale 10434 Sale |z109%{Sale |10424 May 1/11244 May§19 108 oy 2 11214 May ° 
el Genet 1,400 72 5 Pree Le eed ott eee) ett ae a : : 
‘aees tea 100| 66,650 198,350) 9414 Sale $34 Bale |°9914 Sale | 9254 May 1) 99% May 27) 88% Jan. 21) 997% May 27 
ile Coast Co... 100 "200 650! 40 50 47 Sale | 52 58 | 47 May 10] 47 May 10) 40% Mar.27| 47 May 10 
eee oe-=neer 6| 94,875) 319,850 45% Sale |iz44 Sale | 475% Sale [x44 May 1] 4834 May 19) 43% Apr. 21) 48)4 May 19 
Pennsylvania __..-.--- 56 879 ’ a J 3 % May 3] 14 May 16 4% ar. 26, 14 May 16 
Peoria & Eastern 100} 14,600 17,000)) 5% Sale 5% 6%] 12_ Sale 6% y 
ay oy eae 100| 232.500} 263,600 13 Sale || 1844 Sale | 22% Sale | 1744 May 1| 244 May 19) 12% Jan. 21) 2414 May 19 
we > FARE adit 100| 14,325] — 18,675\|_.--. -.... 26014 Sale | 62% Sale |z60/4 May 1] 6314 May 19]| 56 Mar. 27| 6344 May/19 
in fa MA et > Re a gg eee 43 May _il 49 _ May 21! 39 Apr. 7 49 _ May ~ 






























































a STOCKS—STOCK EXC 
STOCKS ape HANGE RECORD 
N Y STOCK SALES 70 JUNE 1, [Vou 
cicniean In Se | Price about PRICES IN Nore 
4 +. 4 
— Jan. 1. 1919, MAY. RANGE 8 ey 
Pa | “4 —_—a "i y “ IN 
Ea og Chic & St 1 ad Shares. | Sharea. \\Bé. cee May 1 May 29. L CE JAN.1. 
ort pene & Chi_100 : 1800) 5,900, oe Ask || Bid Ask ios Highest L 
ieee a Me ee : 53 Ss. Ae. Bid. . owe 5 
Pitts & W Va fie site ~ 199 7| 122 128% 140 A ; Sale 57 Pm Sale Prices. | Sale Pri ns | Highest. 
Preferred int ctfs 100) 75,600, 314, TN oan =~ == 31% 13774)_- | 45 May 1| 59 © pong Sale Prices. | _ 
a= ing Company... 50) 2,300, 8. "800, 38% Bale || 36° Sale gg lt i a oe eae May 29)| 44 Apr. 29| a Prices. 
test preferred... 50} 419/500" 1,262°175 = 82 Il so Sale | 377% Sale | a May 154135 May 15 arty Mar. 61165% May 29 
Pe po nd preferred_._ 50) 2,603) 6. 175 + to Bale || 94 88 | 82 Sale | 80% May 1)| 39% May oa og May 15/2135 a 6 
br ie lh ag 3077070 5 8,470 37 Bale*|| 2° Sale | 90% Sale | 83% May 20) 8345 May as 3 Fi Se Feb. 27 
re 323,500| 5 + e r4 Pat Ce | 8 ew | 9 eal an. 31) . 
St Louis aeeet 3 100 Soon pits 23 = 31M sale? a 374 May - 38 May 31 353 a: 21 91 May ; 
--- m © s* 5s , a -; * B pa “ May = 
PR nnn ed 5 ------100 5.900) 8.400) 16 3% 31% Bale | 22) Sal | 2014 ee ae, ate May 17] 35% — 32) 33% le 
Preferred ags 19,900 ,200}| 304 Sal 7° 19 | 22%; Sale | 313% May 53% May 8] 10% Jan. 21 ¥g May 17 
Southern Pacific Co-__- 100, 12'000 38,210| 8 e130 35 22% Sale | 19 May 1/ 37— May 2) 2 4 Jan. 21) 25% M 
,000! 4 % 9 35 35% 3 a May 2/ 223 y 2) 22 Jan. 27) May 8 
Southern Ae in Co..-100) 78: 26,900! 17 9 § 5% 38 | 34% May 3) 2% May 8] 16 - 27; 37) M 
ailwa 82,400) 2,589,5 % Sale Sale | 10 10% 4% May 3) 37 Apr. 22) 2% ay 2 
Preferred... be By Bae ee ee 441 9 May 1] May 14|| 2834 F | 223% May 
Nes Sere ’ { 602.6 e -* 21 913% May 1} 11% eb. 4! ; a, 
ae -100| 18,700, econ s°* oe 107, Sale [e113 Sale 108% May 3 33 May 19) 173% Pop. 3 11% Mar ig 
ae home... 100) 415,: e || 6814 Se 114 Sale | 281% May 2114 May 29|| 9544 Jan. 3 22°" M 
Rs 5,200) 1,277 4 Sale | 71348 fay 1| 33 y 29) 953% Jan. 2 ay 17 
Toledo St Le i es 00 = é 277,000} 29 4% Sale | 68 WN May 19] 25 - 21\7114 M 
West_ 29,100) 4 % rg ; fay 9| 72% y 19 oe Jan. 21) 3: ay 29 
Trust recei -- 100; 1,106 3,443) 13 4414 Sale | 5148 May 27| 6634 J | 33 May 19 
TolSt + rece pte Sa a 9°90 )| 1,100; 131% 14 12 51 14 Sale | 437%, N a i 4Jan. 21; 724%M 
| foo 14 || 1344 1444) 23° Sale | 6 May 5| 54 1 | 7274 May 27 
Twin Cit pref ctfs de Dp. 2'5 9,900; 3 Fa 3°" Sale | 135% DV 5 May 26|| 27 
y Rapi 500) -==-- 7 a a | 135 May 2) 243 ay 26) 2774 Jan. 21) 5 
Fecha tas aoa a, wee bo] eas 4) Ma ye as a] Shae Mar 28 
m frete © mepericpagde: >< ile "300) 391,930. a. ale |} 14 18 | 10 May 1| 83% May Sp May 3 814 ped 29 
nited lays Tavesiment100 10°00 75:30 26% Sele |131 sale [138% Sale 130 May 13| 17° May 14l 10 May 1) 8% May 14 
PPM He 0 75 4, Sale Pe 38% Sal - ay 1254 May 29) Mar. 4 7 ee 
Sr a 7,950) 131° 300) 7% 8 oF, ae wake Bale | vate May 12113814 May 291 1384, Jan. 16 jc ee as 
Sin A22-2---100 He Mp 3% Sul aeee Sain | bait Sele | 73%5 Meee ie see tae 201175" Jan. 2113834 May 29 
qreerre’ B---- =< oo Mle "200; 140:717|| 82% e R12 Sal 614 Sale | 2614 May 2| 14% May 1] 7 an. 14| 7434 M 
aryl’d (ne 8,700 F 32% Sale 4 Sale | 12 Sale | 2614 May 29) 30 May 2) Yy%Jan. 9 15% J ar. 5 
Second f w).100 72' 404 8,500! 1934 21 32% Sale 361% sale 8144 May 1| May 2/15 Ja 15% Apr. 29 
Wanern ‘Fact erred _- 100) 400} 148,800) 11 20% Sal 3614 Sale | 32% Mal 12144 May 19) 73 n. 13) 31. Apr. 
acific 1,900 % Bale 4 Sale | 2334 Sal 32% May 1| 38. N y 19; $4 Jan. 20) 123 pr. 28 
Preferred -<ee-- 100 25 400 + 00; 23 29 10% Sale 1: 74 pale j 20% M ; May 19) 20% J . | 23 Ma 
RES 5, 36 ale | 13° Sale | ; May 1) 24? an. 21| 38 y 19 
Wheeling & LE is"--t00| asses ip. >. eat a ale | 1034 May 1) 1336 May 261 "9% Jan. 33| 24% May 20 
tne ta ay ee 9,539 63. he oa = 4 Dale 22 Sal ay 5| 27 May pr. 21) 131 
Wisconsin 5-2 3---- 100 2 200 ree 8 2 ° A. 55 4 Sale = ped B 245% cay 19) 24% oe: 22) Se May it 
--100} 13,700) 2 9 Sale | 10% Sale | § ay 13| 57 AB re 5 
Industrial and Mi 20,900 33°36 18 22 | 22 ° og 9 May 1 12 pe 26|| 5244 Feb. on ret. May 19 
Adams Express ang 37 Sale | 38 40 | 20% May 9) 24 re 16) 734 Mar. 5 I $174 Jan. 9 
Sei i ee 20ys May 9 thu May 10) 5036 Jan, a) as See te 
appretetted — === 00; 28,100 xs 49% Sate || 311; «; eo Pepe 16), 3014 Jan. 22) 417% may 16 
ax Rubber Ipc. ___- 00; 9,600 81, 100 2314 24%) 3172 Sale | 51, Sale | sox } % May 16 
ye a ae Mines. __- 10] 36,900] 245 ‘800 58 60 6877 a 32% Sale | 31 44 May 1] 64 May 23] 293 
Seegeamesia i sta, ied eee | i Pe (eae |g MN 3 JO s2) 20% fur 30 Sta, May 2 
1,95 90% Sale | 85 May 9| 7014 May 16 an. 21) 3434 4 
———....- --100) 214 300 208,750) 134 Sale 344 Sale 354 Sale | 85 May 15) 7034 May 16) 5674 J 4 Apr. 10 
‘ET ATE, - + 3% Sal } 4 f 9414 May j 9 Jan. 20) 70% ° 
Amer Agricul Ch _--100) 5 60C 634,435 32% Bal 1% 2 212 sale 314% May 7| May 1) 66 Jz m Apr. 21 
em. .- 100} 2/500 30,64 ei38 Ss 4 Sale | 1% May 7| 4. May 17} 33 an. 13} 95 Apr. ‘ 
eferred 53.300 236. 82% oof Sale | 44458 %zMay 7) 2% y 17) 3% Apr Apr. 28 
Amer Bank N iy etatetetate 1¢ 236,270,101 7% 93 Sal 444 Sale | 38 May 234 May 26) 134 Jz - 1| 4% Jan. 15 
,000 | € 95% Sal May 1| 461% Mi: | “Jan. Zi 25 - 15 
Preferred ote..---- 30 60 7,000 96 113% Sale % Sale | 9244 May 644 May 27) 30_ Ji | 234 May 26 
wowace ) ry g Sale |109_ Sale 6 May 22) 95% y 27| 30, Jan. 21) 46% y 26 
acembiie wasl woe Se gos fale ue Sae 04 May Satie My A Ba Ja 23) 05° May 20 
cae = 37,000, = “See 46 May 5|102" Ma: @ Jan. 29/1133 
det Mix Sicanake oo 100) : 340,010] 65 Sale |a]~~ Sa >_~«dBale | 40 May®2 5) fay 19] 98 9113% Ma 
Am Brake Shoe & Fdry 100| 68,700 ae San 5| 82 “oO. 817” Baie "| 837 5014 | - zo73 aye 5 46 May 29)| 33 ie aa Mar. 15 
Preferred... ry 109) 200 58,700 9 aS 92 93 | 95 rs A sa Ww i0| 8514 May 9 - in” a a md 29 
& Fdry 100/300, BOO) ne ow eoene Looe = 9: > al On Ses a9 «| ox ar. 14 
American Can 300, 1,650/160"- Sale |/"---> =77 -|100 Sale | s4¥¢ May gi oh ae tee oe 2 ye 2 os es Ss 
apereterted tas 100 aad <evste eo bids a seeened We 13| 90° May cn 3 0936 Moe oe 
mer Cor & Woandry-300| 111200 11,850) 47 Sale || 55, Sale =a May 13/175 May 13 190" May 13 Ol Ape. 33 
rr ee ,160 42215 94% 110214 10: 59 Sale | 53% | . an. 2/175 sbdeeg- 
American Cotton ee _ 700 wee 93% sale : rr V2 ne 44103 104 pets aay 19| 61 May 27|| 42% F oi cade 
Ri — A 1500 316,700) 395% Sale || 553; Baie“|104 Sale |'o4i¢ May 1/104% May 3a 98% Jan, \|104_ May 28 
American express ynd- 10) 38,6 1/720] 86 55% Sale 1759 § 111614 May 5|116% May 28|| 84% Feb. 10 O4_ May 28 
xpress 38,600 90 9 - ja9 Sale |753% May 5\116% May 19/113 4 Feb. 10 104% _ 
provny oy pipet eg ee gr oA Oral aid Gale” 7 om. bs- well eed 16% May 19/118 Jan. 18)1%7 (a7 = 
azpteterred Leather-100! 247,400 666, one #406 i ie ls vd BS ace--| $2. Seee a 93° May 14! 39% Jan. 2| 5934 May 4 
can Ice (new)_-- 92,000, 7 4 14 973, < z88 100 [234 May 20, 13% May 3ii 16 an. 7| 93 
Preferred . ged *> 4 49.60 40, 400, 72% Sal ad 34 Sale 87K S 83 May 5/10: 78 = fay 3} 10% Jan 24) 4 Apr. 3 
Amer Inte Seiebiaes S 0 477,459) 40 § i Pis% Fete saeat gee letase May 5| 03 May 26) 82% A - 24) 1414 Mar. 7 
~ § 17 ‘ oo%y + é a 4 7 be oO} 7 . pr. 2: 103 y 
Amertéan fi~ Corp_.100| 665. 244) 61.444 56 ale || 4814 Sale oe ule |1131%%4 M 5| 373% May 29)| 13% Jz 4 May 26 
100, 2,42 7 57 65 sale | 60% Sale ay 1/128 Mz Me Jan. 4) 37% Mi 
Preferred nseed__..100} 98,45 1,200] 55% S 9 «ss Sale cat? aoe 4814, M “ May 14/| 714 J ol“ May 29 
BS age Ree 8 oa oF Sale 863, S 73% Sale ay 1) 603 May ; 4 Jan. 2)128 Mi: 
American Locomotive. 100 7,300 9a” 159 47 Sale || 5412 Sale 921% Sale 6814 May 1| 73 ie May ps 38 Jan. 21) 60% opel 14 
referred ____ ao Soe es 320 61° a 1 oo Dae FB +a En 2 5314 a 5| 9634 May 19| 33% ae 731g May 38 
aE pee 2'300) fers Sale i were 96 Ss . 2 May 1 67. May : 3% Feb. 8 96% awate 44 
American Maiting... 100) 8'300]101 103. {10414 Sate 185% cs a 94% May 20) 9734 + ped 29) +t ie Mar. | 67" May 2 
st pr ---100; 60 . oe 06} 4% May 1| 8614 May os o Mar. Fay 
pene ee ee 0,000, 120,370] 8% 5 || 2% § 544 107 14/1044 May 1} 3024 May 20) 5 7 Dees Gee oe 
Amer Smelt & ipt ser A100 oy S'z1al oa 38 2% Sale | 314 Sale | 134 110784 May 27/]100 Jan: 14 1074 May 27 
apereferred . —- n---100) 247,400 995, at Se. aoe ot Sep | 87 5 Gato | 156 May 90) Sts Mer mt ae a a oF 
Ba ay ET ait + Um go eodlasss Sale || 7114 S 93 O46 | 93% May 14 6134 May 20) 5 Jan. 17) 534 Ma 
a | Moe eter be 3,802 a aed a0 78 10574 108 meee 83 Sale | 7012 May 14, 93% May a 5 one 2\ 6134 Slay = 
er Steel Foundries. 2( , 05 Hae J 16 14107} V7 Ma 1; 84 a Jeg Keb. 11| 94. ae 
Steel Abbe = peper™ 100 35,300 274, 300 = 100 go te (12014 Sale +7 Si Ma 1/109 May i3| aa Feb. 6 84 oi = 
American Sugar } ’ Puls 262,500 . Sale 105 : 1 94% 99 1 ¢ 4 iay 92'130 M: e be | . ‘eb. 20) 109 XN : 
Preferred Refin . 100 8510 262,500)__ -- seg 5 Sale . 9 | 94% May 13) 94% May 5105 Jan. 11/13 fay 13 
Am Sumatra + Sea 1'100 “> 208 +t Bao “Beace- scree} 200s Cae ae May 2/109 4s pd 14l oa. Feby 13) 99 jan, 16 
ights __-_ On 104,15¢ See 4% 114 /1118 ale ‘133% Sale =~ ay 10 39 May enll 2: eb. i109 May . 
Preferred ..........100 59/9651 59,905) 97% Sale ats, EaeseiaaT we lacs May 11136 aor 27) 3334 May 10 00s Say J 
Am Teleg & Cable___- 100 2,600, 65)|----- --- - ‘Sale |1093¢ Sale |b1047 May 20119 May 911144 Jan. 21/136 aed 4 
ty a ae 5,600/ 90 9474), 04 95 944 Sale |b104%May 20,1117 May 20)128%3 Jan’ 19118 May 24 
American ot oa 100 61,800 209, 100 ----- ----- 58 95 95 953K | 9247 May 20 514 May out 96% Jan. 15/118 nar 7. 
Bohai) Te) EAR ae | he ok RY Bod a ae May i 
oolen of Mass. 3,453) 14. 5 Sale ||208 7% Se Sale |1023/ iy 22; 63 May rh. Jan. 6100 May 1 
Preferred ass 100) 94 200 ane 838) 101% Sale 1¢ 4} Sale j210% Sz le |! )2 May , 108% ; ay 22) 60 Apr. 7 io = ay 12 
Am Writing Paper, pf- 100, 5,200 282,100] 51, Sale a6%t Gol [100 ‘Sale | j203° May 22 o1Ese May “ol 98% Jan. 29 10354 May. 10 
oe Ha ae 100 52'000, 187, 350 ore Bele Il'ss } Gem | 9734 Bale bib -& O02 May all 9654 Keb. -a|2i3%¢ May 9 
erred _ __ - 25] 41,400 “ Bale || 45 Sale 1103" Salé |100 Mar 1| 9732 May 29) 6% May 1: 106 Ji ; 
peas Hl abies otk ed She Be Lai ce biG MN) AR 3) ge Ay 38 
ization___- 5,350 862, Sala | 18 Sale | 2. May 14| 48 Mi y 20) 2579 5 30.103 May 2 
Associated D poss? 10) 6,70 170, 6036 Sal 45 ---| 53% | 1334 May 1| 18%! ay 5) 27% J , aw 
706 e 6154 S: i 35% Sale | 477 ay 1] 18% May 51 ¢ Jan. 2) 48 ‘ - 
ist ak " = 681950 at a Sale |j- aye Sees 70% Sale | its, May 7| 53% nae 55] 12 Jan. 31) 18% pd : 
2d preferred... .--- 100 1,380 3. + ea 43°~ Bale "|" 47d Be | 6144 May 1) 71) May 26 40, Jan. 21) 5354 May 29 
Pl on pala 100 1560 3 pst 58 63 72 ale | 54% Sale || J ‘2 May 8| 3 8 May 26; 5644 Feb. 6 71% Man 29 
wep 18S Line.100| 230'000 45°000| 68. Sale || $4 BS A I 35°? May 3| 5534 May 29 1734 = 3 344 Mar "3 
eferred - - 230/000, 883,100. Sale || 8424 Sal 75% Sale |'73 May 7| 7914 May 15 {Jan 6 5534 May : 
~------ 1 00) 3° 4 83,100 10734 Sale ||145 v4 PO aut ioe 75 May 11 8047 2 ay 15| 61 Mar. 19} 75 + Be A 29 
ge Locomotive 106) 2 9,950| 67 Sale 7 he pen 163° Sale 14342 may 2 964 May "3 de = 3 30 M4 May 13 
referr -- 70: oF -,|| —— 73 75 43\4 May 1/177 * May 9 2 96% , 
Barret red == ---2100 a 2,604,450) 741% Sale || 911; Sale | 75 | 74 May | 4652 May 3 + Feb $ 17744 oer 3 
referred... ____-.- 33,800 114°125'108"” Baie” ly Sale |103% Sale | 90% eet ‘ an. 29| 764% M 
Batopilas Mining. ___- 100 700 14.426 103 Sale ||12914 Sal -|10814 Sale Bas May 1)10434 May om a ¢ May 8 
Bethlehem Stee) Corp_10 0; 28,400 60. 00106 Lil jjll4 7g Sale |135/% Sale 1283, May 24/10814 May 25) O87 Jan. 29 10434 May 
Class | eecnectd arg 100 4,306 pth 134 1%| 2 one j119 Sale 10% May i 13834 May a1 i san" 2y 103% Saar a4 
referred : 356.600 2,002.7 6 | 6 4 Sale i} 7917 & ya Be. Sale | vg May 5 119° May pod bee an. 2133 Mai = 
Cum coy 100 "200, 102,760) 61% Sale a co6 See | 72 aan, | tt? tae s 3% May 13 110 Feb. 10 119 May 39 
Booth Fist 8% pret. .100 4,20 4,725. ---. | 7374 Sale | 80% Salo | 27% May 8074 May 13) 1% Jau. 20 io aw 
Brooklyn Edison "Tre 100 206600 40,963 104% Sale “tH1093 oe ee eee 1% May 1 $13, may 27|| 5544 Jan. 20 80% Ma 
Bklyn Union G: 3 ne. 10% 1,125 305,650 22% 5 Sale || 21 . 110% 112 Sale 100 May 21 100% aay ori oore Jau. 21 31 ‘ May = 
Brown Sh ,e toy ume ie ho 3,500 1,710 is 97 Sale i 21% Sale 109% May ; 5 113 M: - 27) 9U}¢ Jan 30 100 Z pd 29 
Preferred a _.106 3,000 6,800 82 90. || 80 99 | 799 101 20 Ve May Q| 243 May 13/101 % Janu. 22113 rp 27 
Brunsw’k Termé RySec 100 200 9,000) 65 69 84 82 | 92 Sale #96 May 21'1003 b Mer 22)| 18% dau. 14 May 33 
icck lirte... tySec 100) 8,900 1,970, 96 100 $4 Sale [eo on. | ch” ee 13| 92 ‘ pened 16) 97 Apr. 16 26 oy = 
Preferred ; ~---- 100; 3,300 20,500 8 9% 10 : -|100 101 + May 1} 92 K eae <9 il Lf Apr 3 9 , ed 16 
Butte Cop & Zinc \ - 100 "200 101,400 152 Sale (2158. Sale 94 Sale ~ 100 May 9/101 vn 1s) 7) b. § Mas 7. 
Bu tha ine Vte..é os Stu 300... : 158 Sale |1511¢ Sal 9 May 23 i eee 24 8S ' a aw 
Buen? © OS'S 58 M5-a09 | MEGS 19) Bal gs Bile 15135 Salo 10} May “Dletaa! May 1138 40 101, May 14 
- bup Cop, Ltd. 10 anti 0 17,010 17%S ule || 74% Sale i3 110 May 7 158 May 1)/138 : 4 May 16 
0,100 188700 Lt 8 Sale 2 25 p+ Sale ; May 7\11014 Me 7110 Ui kpr. 23 
iu ~ ya le 5 rs =! Sale 2 pee 1 14 May 27 " , lay 7 
L 2 i ) iy é 3oV Ma 14 , ) i “ ov a 
ov} 7 o richy me 
l Mi 29) 16 : May 14 
. <3 
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STOCKS SALES TO JUNE 1. Pe a PRICES IN MAY. RANGE SINCE JAN.1. 
N Y STOCK EXCH’GE Since Jan. 

* ll | Jan. 1. 1919. May 1. May 29. Lowest. Highest. Lowest. Highest. 

Par.| Shares. Shares. Bid. Ask.|\Bid. Ask.| Bid. Ask.| Sale Prices Sale Price Sale Prices Sale Prices 
Caddo Cent Oil& Ref_100} 148,400} 148,400)|----- -----||__..- _____ 51 Sale | 48% May 26| 5414 May 27] 48% May 26 54% Ma 27 
Calif Packing Corp_no par| 113,600) 351,925) 4834 Sale. || 64 Sale (268 Sale 6314 Mar 1 =" May 28 4814 lon 2 * Mey 28 
i rr 100 100 Si videt tne OEnt nce peeks lucas dnun 115 May 51115 May 5)|109 . Mar. 20 118 May 5 
Calif Petroi vot trctf_.104, 62,800; 269,700) 20% Sale || 2734 Sale | 3234 Sale | 27% May 1| 34% May 13 20% Jan. 2) 3444 May 12 
Preferred _......._-. = 23,300 90,800) 64% Sale || 7134 Sale | 791% Sale 71% May 1| 80% May 22) 644% Jan. 2) 80% May 22 
Calumet & Arizona M 5,900 18,700 60 5 Sees 6544 Sale | 59 May 7! 6514 May 29]| 5634 Mar. 15] 6514 May 29 
Case(JI)Thresh M pfct 100 2,200 9,570] 9244 Sale || 97 Sale |100 Sale | 97 May 9/100 May 16|| 91% Jan. 14/100 May 16 
Central Foundry~----- 15,300 15,200 -<<64 on-ooh. ons .s5.. 23. Sale | 21 May 3/"28 May 12/| 21 May 3) 28 May 12 
Central Foundry pref - 100) 50,700 52,600||----- --=-- 30% Sale | 49% Sale | 30% May 1| 52% May 17/| 27__ April 5| 5244 May 17 
Central Leather____-- 100! 381,400 1,030,250, 605% Sale || 79% Sale 95% Sale | 783 May 1 ven May 28'| 56% Feb. 8] 9634 May 28 
Poeterrea........... 100 1,470 8.195||10234 105 111044 113/11 1114%\111 May 22\1 May 210444 Jan. 7/112 May 2 
Central& SoAmTeleg100,; = 113/104 107 {1113 115 110 BO ice ees eee rae a107 Jan. 8 a117%Jan. 14 
Cerro de Pasco Cop_no par| 91,800 267,730| 34 Sale || 40 Sale | 44% Sale | 38144 May 1 45% May 14!| 31. Jan. 22) 45% “May 14 

Certain-Teed Prod_no p= 5,300 14,800) 33 40 46%4 Sale | 43° Sale | 40144 May 27] 50% May 5'| 3044 Apr. 12) 50% May 
1st preferred_____-_- 100 200 oS Rees VERE Some 90 Sale | 90 May 7| 90 May 29 - 31; 90 May 29 
Chan ppb piacade * 40,700 149,400,106 Sale 143 Sale /191 Sale (143 May 1/191 May 29/103 Jan. 18|191 May 29 
Chile C oe. a 207,900} 608,385|| 18% Sale || 22% Sale | 2514 Sale | 22% May 1] 26 May 26/| 17% Jan. 21| 26 May 26 
Chino Copper___-...._- 66,700! 196,100) 33% wg 36% Sale | 40% Sale | 35% May 1| 40% May 27/| 32% Feb. 6| 40% May 27 

Cluett, Pea ody & Co. i00 4,200 11,2U0)| 62 72 Sale | 7444 Sale | 72 May 1/75 May _ 3i| 60% Feb. 27| 75 May 
re 100 150 1,170, 100% 103% 104 10534/103% 10544105 May 5/105 May 5110344 Jan. 71108 Jan. 25 
Coats Epa & Tnen..109 61,100 141,110) 36% Sale ||} 42 Sale |j471% Sale HF May 1} 49 May 29 B+ ta 7. 10} 49 May 29 
pn cate i we 0 200)|----- -----/|--.-- ~----|_.__. --_..|2 ay sree Ma pr. 9|7120 May 5 
Columbia Gas & Elec..100} 495.7090 284,650) 42% Sale || 4514 Sale | 5234 Sale | 43 May 3]; May 23); 3944 Feb. 1| 55 May 23 
Computing-Tab-Rec __ 100) 1,200 4,950| 36 40 RES  SOF6l ee 4253 May 7 107% May 23|| 37% Jan. 4] 4734 Apr. 9 
Cons G E L& P (Balt) _100 700 700||----- -----}l----- ----- 11134 Sale (110% May 26|11134 May 29/1110 May 26|11134 May 29 


Consolidated Gas N Y_100| 21,900 89, 700| 97 Sale || 95 97 |j10244Sale | 97. May 2\3;103!4May 16)| 87% Jan. 27|10314 May 16 
Cons Int-State Call Mg-10, 32°30 | 8% 8%ll 5%  7%| 836 Sale | 6% May 7| 914 5% Apr. 23| 91% May 2 
Continental Can Inc_.100 03°850 olf 005 694% Sale || 79 Sale 863% Sale 79° May 1 S May 26 8 Po 6? May 26 




















5 65% Feb. 5 
Preferred ____._.._- 100} g00/104% 108 }}-___- _-__- "Ba! See: = ard ma 10434 = % 10954 ion 19 
Continental Insutance__25 1,900 9,800) 57. 59 |} 7144 Sale | 71% Sale | 70% May 20 72) May 14 58 Jan. 3| 74 Apr. 21 
Corn Products Refin--100) 390,440) 1, 798, 240) 48% Sale || 6144 Sale | 67% Sale | 61144 May 1) 68% May 28]| 46 Jan. 21) 6814 May 28 
RE Sen cnine 100 2.400 706||104 Sale |107 Sale |10614 1071%4\106% May 1 10814 May 2)102 Jan. 2310814 May 2 
Crex Carpeot.......... 100 1,400 < ,500) 45 55 44 54 |256 Sale | 53% May 16 6214 May 20} 48 Mar. 15) 6244 May 20 
Crucible Steel of Amer.100| 944,900! 956, 300) 58 Sale || 70% Sale | 841% Sale | 6914 May 10) 8414 May 29/]| 52% Feb. 7| 8414 May 29 
RR 100 1,200 8,200| 91 Sale || 94 jie 2 Spee 95 May 2,100 May 27||91 Jan. 2/100 May 27 
Cuba Cane Sugar__no par 236,350 720, 185| 291% Sale || 3234 Sale | 3534 Sale | 31% May 1| 39% May 9)| 20% Jan. 27) 39% May 9 
co. ees 100| 37.700) 191,225|| 7934 Sale || 7844 Sale | 82% og 7844 May 1} 851% May 8j| 6944 Mar. 1] 85144 May 8 
Cuban-Amer Sugar_.__100 500 81415135 160 {185 200 175 197% May 8198 May 45/150 Jan. 8198 May 8 
Preferred .......- / --100 290 Py eae 103. 106 (|104 107 106 May 21,106 May 1710134 Feb. 4/106 May 17 
Deere & Co pref___-_-- 100 ,600) 953% Sale 96 99 98 99 98 May 2} 99 May 71 933% Feb. 17199 May 7 
Detroit Edison_------ 100 re : es2 110 117 jf112) «#115 #|121 124 #%|116 May 7/118 May pinto Jan. 25)118 May 12 
Diamond Match _____106 100 CARE bi vet ian, bank hee eee 2k ‘112 May 21/112 May 21112 May 21/112 May 21 
Dome Mines Ltd (The)-_16) 39.900 116,300) at ys Sale 1334 Sale | 151% Sale | 134% May 2] 16% May 12: 10% Jan. 31| 1644 May 12 
Elec Speeg Battery __100 1,000) 5,010| 50 55 ||65 75 | 70 77 | 76%May 7178 May 8 55 Feb. 8| 78 May 8 
Elk Horn Coal Corp. --.50 5,100 7,200|| 27 OE Kline tisams 30% Sale | 2842 May 5) 30% May 8 27 Jan. 23) 30% May 8 
Fam Players Laskey no par| 14,100 4: 3600s4<- Keone Ses ee-s 113. Sale ‘110 May 29/114 May 29/110 May 29)114 May 29 
Federal Min & Smelt__10u 6,700 9,500| 9 11 10 — 13 12 16 12 May 3) 20 May 13] 9% Feb. 20; 20 May 13 
og EERE 100; 17.400) 24,730|| 37 39 384 Sale | 4314 Sale | 38% May 3 47 May 14|| 33° Jan. 20) 47 May 14 
Fisher Body Corp..no par} 21/950) 86.950| 36. 39 || 594% Sale | 80 Sale | 5744 May 1 May 19]| 38% Jan. 8| 82 May 19 
SS Rear 100 2,500 6,715| 9234 9334) 95 100 (100 102 98 May 2 101% May 17|| 91 Feb. 10'10134 May 17 
Gas, Wms Wig ,Inc_no fool 132,500 4,900 30% Sale |jz28% Sale | 36 Sale j728 May 1) 375% May 19)| 25% Jam. 21) 3754 May 19 
General Cheuieal lak a oes baat Het a170 Sale |174 180 |195 Sale |173144 May 15|195 May 29)|163144 Feb. 15,195 May 29 
Preferred .__..----- 100) soir 1'362\10134 105 1103 10334!102%4 104 |___-- = _-. | 11025 Jan. 17/108 Feb. 14 
General Cigar, Inc....100) 990,400| 450,200) 48 Sale |} 57% Sale | 82% Sale | 57% May 1| 84% May 28) 47 Jan. 3) 84% May 28 
Preferred -_---.---- 100} 500 1,230 aaa 103 |104 106 1105 ____- 10444 May 20106 May 12/103 Jan. 6|106 May 12 
General Electric__-.-- 100) 83,400} 131,525/151 Sale |/160)% Sale |16814 Sale (1604 May 1/16814 May 29)|14414 Feb. 3/1684 May 29 
Gen Motors Corp-_---- 100; 284,500! 1,446, 800) 133 Sale |/182 Sale (209 Sale {17914 May 2'210 May 29) — Jan. 21\210 May 29 
ESE 100) 8,338 40,082)| 82 84 90% 92 91 Sale | 904% May 22) 94 May 5) 82 Jan. 6) 94% Apr. 14 
Debenture stock-...100| 17'000| 119,310)|----- ----- 90% Sale | 90 Sale | 90 May 10) 90% May 1} 824 Feb. 17| 9434 Apr. 14 
Goodrich (B F)____--- 100! 1491400) 4725100| 57 Sale || 72% Sale |j78 Sale |j70}4 May 20) 78% May 29]) 5634 Jan. 10| 784% May 29 
Preferred .......-..- 100) 4,450) 8.550/101 106 ||10734 10814/106 Sale |106 May 29|108%4 May 16/103 Jan. 8/10944 Apr. 16 


Granby Cons M,S & P_100) 6,600) 19,900| 79 Sale || 65 6544| 72 Sale | 65 May 2 7344 May 28] 64 Apr. 21 80 Jan. 3 
Greene Cananea Copp- 100) 24,575| 103,525! 45 Sale || 3914 Sale | 4334 Sale | 39144 May 1) 4534 May 26!) 38% Apr. 25) 464% Jan. 9 


















































Gus ates ae tr ctfs 100) 39,100 60.900} 60 ae 74% Sale +e, 5 a R. 8015 sey 15) $09 Mey B . 804 May = 
st preferred______- ae ea Pees Oe Ee ee May 5 ay 26) 4 Ma , a 
Hartman Corporation_100| 3 t08 4.400 54 56 71 74 83 Sale 7114 May 7 ga82 May 29) 5444 Jan. 8 8444 May 29 
Haskell & Barker C- no par, 84.950) 158,750) 45 45%¢|| 52 Sale | 5914 Sale | 52 May 1) 614% May 15] 40 Feb. 6 6114 May 15 
Homestake Mining -- -10€; 100) 800|| 94 Sale || 89 97 85 97 86 May 9] 86 May 9 86 May 9100 Feb. 26 
Inspiration Cons Cop..20 951,800) 31,800 46% Sale || 49%% Sale | 58% Sale | 49 May 1! 5934 May 27) 424% Feb. 6) 5934 May 27 
Int Agric Corp v t c__.100 40°700 ot aval 103% Sale || 20% Sale | 25 27 20% May 1{| 27% May 5| 104% Jan. 2) 27% May 5 
Preferred v t c_..--- 100; 26,600 82,718) 47 48 754 Sale | 85 87 754% May 1| 86% May 26| 48° Jan. 4 86% May 26 
Interest Harves, SowW-100) 43,500) 172,309]338 Gale pa) fale 1835 Galo [iss May Liters Maer tito tam. tale ame oe 
referred, new---.-- 730 3,740)106 .....}|----- - ee a rit. bie 1116 May lg May 16) eb an. 
Internat Merc Marine.100 1,135,100] 2,174,100| 26% Sale 41 Sale | 45% Sale | 40% | May 1| 5834 May 19!) 21% Jan. 31) 58% May 19 
Peres .....2-- ine 100) ‘761,600 3,203,715))112% Sale |7108%4Sale 12214 Sale /7108)4May 112844 May 28] 9294 Feb. 10/128}4 May 28 
International Nickel....-36 290,745| 956,875, 32 i Sale 2614 Sale | 28% Sale 33 “May os 29 4 aay a7) a + pb K. ae san. a 
(, -: . ee 10 100) O00 GE conus toet a2 -Hleccae cer ) ay 28) 34 May 2 1734 May 4 May 
International Paper=--100 127,900; 693,000) 30% Sale || 5234 Sale | 56% Sale | 49 May 16) 57% May 28) 30% yan. E + 3 May 2s 
OU eS a | aie eae 100) See 6 ee ee een ee ee -|| 984% Mar. 4 Mar 
Preferred stamped__100 3,600 30,170) 6376 Sele 75% Sale | 77 78 73 May ié| 77 May 28) 62 Jan. 13; 77 May 28 
International Salt _._...100 100 300 | ei ee eee __.-. -.---| 54 May 26) 54 May 26) 53 Feb. 18) 57 Mar. 3 
Jewel Tea, Inc___---- 100 33,400 116,000} 30 Sale 37% Sale 39 Sale | 36 May 2! 41% May 27|| 28 Feb. 8] 48 Mar. 15 
Preferred -....-..-- — 1,900 7,170| 88 92 || 8442 Sale | 85 87 | 84 May 2] 88 May 13] 80 Apr. 17| 91 Mar. 6 
Kayser (Julius) & Co_- 600 ft” Sa ro: 112) 130 «#117 125 (124 May 23/129 May 8/105 Apr. 5/130 Apr. 22 
Kelly-Springfield Tire- “25 84,100} 686,880] 69% Sale pzOys aoe 127 Sale 118 May 22) 129% May 27) 2 Jan. 21 129% Apr. 14 
i, == 1 200 1,700) 85 92 | 96 10 95 May | 95 ay | 4 Jan. & 5% 
Kelsey W heel, Inc_...100 5,600 10,500)| 29 31 38 42 | 56 Sale | 39144 May 3) 59% May 20] 39 Jan. 24| 59% May 20 
Preferred -....-...- 100 1,400 2,200| 85 90 90 94 | 99144101 | 93 May 7|100 May 26) 34 Jan. 15/100 May 26 
Kennecott Copper-- par) 166,720} 496,020] 3234 Sale || 32% Sale | 37 Sale | 31% May 1) 37% May 26)! 20% Feb. 13) 37% May 26 
Keystone Tire & RUDD =10 144900 282. 0G 25 ae 295% Sale 93% Sale | 8844 May 22) 299 4 May 1) 88% May 22/109 Spe. 30 
Kresge (S 8) Pivnnce 500 1,300)100 110 |i----- -----j|..... .-..-- 122 He ped 13/107 34 yp 22 108 4 — 3 iors pd 4 
Preferred__-.------ 100. 200 SEEGER . Gaehirenas onnes es aes .-|1074% May 1: 74 May 10) € ay 
as a) & Co.-.-- pos 200 1,600| 56 ee 105% 70 BA see 70 May 19) 71% May 26) A qan. 3 we May a6 
POP OEP OLE | 400/103 105 .. ‘peone 1 RD PEE SES ME 22 .: - = =| 4 f 
Lackawanna Steel__..100 87,600 179,500! 67% Sale || 70 Sale 84% Sale | 70 May i} 8434 May 27|| 62% Jan. 21) 8434 May 27 
Laclede Gas (St Louis) .160 3,120 4,520)| 83 86 69 70 68 69 6544 May 26| 73 May 23) 6544 May 26) 83. Jan. 21 
Lee Rubber & Tire._no par| 47,300} 189,950| 21% Sale || 33% Sale | 34 Sale | 31° May 31) 374% May 2!| 21 Jan. 22) 37% May 2 
Liggett & Myers Tob.100) 825 3'125/210 236 |!200 215 (|215 Sale |209% May 29/215 May 29/201 Apr. 15\224% Jan. 9 
referred ...____.._- 1,200 5.700106 110 |/11144 112 |1117%114 |111 May 9/11344 May 20/107 Jan. 27|11344 May 20 
Loose- Wiles Bis tr ctfs_ 100) 13,900 51,400| 453% Sale || 55% Sale | 5844 Sale 524% May 2) 58% May 10) 40% Feb. 17| 58% May 10 
First preferred____- 100) 400 2,110) 93% -_-_- 99 103 |101 1044%|10144 May 8/103 — May 16) 944% Jan. 10) 103 frod 16 
Secon \cummenoas 100 1,650) 94 9614)|103 108 (106 _____|107}4 May 10)107)4 May 10) 94 Feb. 5/110 yt 17 
Lorillard (P).......-- 100; 31,300 41.025/155 165 (152 Sale ‘180 Sale [152 May 1|181 May 29/110 Apr. 26/181 ay 29 
oe ERB 100) 300 2'919|/|105% 110 |/109 -_---|_____ ____.|10834 May 10110 May 8/107 Jan. 28/110 Apr. 26 
Mackay Companies... 100 600 2,100| 70° 73%}| 73 78 |77°" Bale | 77. May 29| 79% May 2770 Jan. 22| 79% May 27 
Preferred ____.----- 200 2,425|| 63 65%|| 6344 66 | 64 65 | 64% May 28) a May 28) 64 Jan. 15) 65 Jan. 4 
Manhattan Beach- “-"I00 100 oe ee 4 2%) 1% 3 15 May 26) 1% May 26) 154 May 26) 1% May 26 
Manhattan Shirt--.--- 100; 22,300 25,650} 67 78 ||\11214 Sale |j116%4Sale |106 May Blea is ¢May 26 108 aoe. anity “Abr. = 
Preferred ......-.-- SOO. Sccues Geared tee ee ro when d i. J nalenegna gene -=|-= ~~ --z pr. a: 
Marlin-Rockw v t c_no par 400) 1,900) 69 OW Msi Ds upcncivance o----| 2008 DEO (By ELD “May owl| 20 ve - 1) 80% —_ 30 
Mathieson Alkali Wks-__50 200} i). 4344) 31 36 31 40 | 32 May 8) oT ud May 28) 25 cf ar. 7 40 2 
Maxwell Motor tr ctf_100, 97,700] 216,500) 2814 Sale || 41 Sale | 5034 Sale | 3944 May 1) 5144 May 27 26% Jan. 22) 514 May 27 
Ist preferred tr ctf..100} 35,100} 124,010) 4914 51%4/| 69 Sale | 7734 Sale | 68% May 3) 78% May 26)| 50% Jan. 22) 7834 May 26 
2d preferred tr ctf___100 25,800) 86,650) 1944 Sale 3134 Sale 39 =Ssale 30% May 3} 404 May “i 19% Jan. 2| 40 4 May 27 
May Dept Stores_.--- 100} 23,756) 78,506), 60 Sale || 85 88 |j97 Sale | 8644 May 3) 99% May 14) 60 Jan. 4) 99% May 14 
Preferred ......-----100 100} 3,200'104 Sale 110814110 |109 110 |110 May 2 + May 2/104 Jan. 2110 May 2 
Mexican Petroleum_-.100 655,700) 3,957,160 17914 Sale 17534 Sale |186 Sale |173}4 May 1/1897 May 29 16254 qa8. mtr. ny 5 
yo ha 100 100) 1, 48510344 --.- Re |) ae katt t-te bi eT | eo ren. |LU5 ~ Apr. 
Miami. Caper... ...- 5 15,044] 106 944 2314 Sale “iz22% Sale | 2714 Sale [222% May 1 28/4 May 19 2134 Feb. 7| 284 May 19 
Midvale Steel & Ord_. 50) 240,700} 757,930 44 Sale || 45 Sale | 53 Sale | 44% may asl = nant 29) 40% May pe = sree -? 
Moline Plow 1st pref _100 100} 1, ae Se eT 96 May 2/7| 96 May 2/7) 96 May | 96 May 2 
Montana ‘Power_..--.100 14,200] 25,300! 73 73/70 Sale | 76 Sal 69 May 3) 79/4 May be 69 Mar. 28) 7914 May 27 
National Acme- .- "750. 19,200) 101.100! 29% Sale || 3614 Sale 143734 Sale |j3434 May 19\ 38 May 29l| 29% Jan. 2! 39% Apr. 8 

















































































































D (Vor. 108. 
= 
OCKS SALES T | 
ST O JUNE1 Pe ie, PRICES IN MAY. RANGE SINCE JAN. 1. 
N Y STOCK EXCH’GE) In Sinee || Jan. 2 
| May. Jan. 1. 1919. May 1. May 29. Lowest. Highest. Lowest. Highest. 
Par| Shares Shares. ||Bid Ask.|| Bid : ; 

National Biscult Be 100 . . 8k.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 

ia... 100) 7 yer 100 110 |123%4 Sale |124%{ Sale /119 May 13/124% May 28/109, Jan. 3/126 Mar. 20 
Natl ¢ Gioak & Sult.---100, 2,400} 6,850) 68“ 73°"I| 843 Bale |---7> 77-77 Ne eee eats Mae OI 70 Sen, Sal B74 thoy fe 

a-ae550--- 600 3,22 : arses ane-- 2 g} i - 22 ay 
Nat Cond’t & Cable no par| 66,000 230:900 M6 Bale Bt Sale 20% a ¥ aay . se ped 26 Yi ae: 26 isso yo 26 
Nat Enamel & Stamp.100, 32,600} 181,950) 47% Sale || 6014 Sale |j69°° Sale | 60° May 1 50%s May 26! 4536 Feb. 8| 6932 May oo 
Esebered << x------- 100) 400 2'290| 90. 94 || 99107 |i00 105 |102 May 2ili fon”? May 37 93° Jan. 15 1047 May 3 
ag ~~ cppageanet 100, 29,500] 99,500) 65% Sale || 72 Sale | 801% Sale | 72 May 1] 81% May 29] 64 Jan. 11| 813, May 29 
w= oan nn nen 100) 417 2,817 al08 Sale |109 111 [110 May 5{110% May 19107. Jan. 3/11034 May rt 
prevade Conses rrake--100 5| 20,300] 68,220 16% 1734|| 1644 Sale | 18 Sale | 16 May 2| 18 May b7l| 1534 Mar. 18) 1 % May 19 
How Zork Air Brake... 23/3001 58.050) 99 105°*|100“ Bale |12014 Sale |100 May ill24 May 26] 9134 Feb. 31124 May 26 
eg etenemmeores 00, 20,025] 39,050 24 26 || 30% Sale | 32° Sale | 27 May 10| 3334 May 21|| 1934 Feb. 7 35 Ape 2 
Preferred... ----- 100! 2,7 5,000) 44 49%4|| 50 53 —<* ay 0372 May 1 “4 woe as 28 
No Amer Co new stock.100} 7’900 12;700 47 48° "|| 55% Sale |"57"" ~60~ 49% May 12) 55, May 23 % Mar. 13 ot ay 23 
Nova Scotia Steel & C.100| 44,700 59,710)_.... __. 6482 Sale | 78 gate +9 + pad : ouys ed 23 = Som 11} 61% May 23 
Ohio eee See, (The). po 889,025| 1,764,428)| 4434 Bale || 4334 Sale 54% § 5 4 May meee } ay 29 : Ae 0, 844 May 29 
Ohio Fuel § upely -<-. aiviae 11 6.: 6 47" 60 ot 4 ~n 4374 ed 1 156% May 26/|¢ 35% eb. 14) 56% May 26 
uaepeme *s ftet".°6| 920'800] a,092°750) 0°. oe 10% Sale | 11% Sale | 10%, May. 7] 1334 May 10] 8 Feb. is 13% May 10 
Ontario Silver Mining-100| “7s'300| "137/300 73% Saie|| 7° 7%| 8% Sale | 712 May’ 2| 1014 May 314 Mar. 18| 1034 May is 
Owens Botile-Mach... 25) 13,500 42,800 50 || 54 Sale“| 54° Sale | 51° May 8| 57%¢ May 20] 46° Mar. 5 5787 May 20 
rifle Mall 68-2222_- 10) pad RE RSE 102 104 |102 104 |104 May 16 1373 May 201108 Ape: 1s\104°" May is 
dha ge ela 5| 14,100| — 68,200)| 3734 ~3034|| 37% Sale | 39 Sale | 37 May 5| 4014 May 9]| 29% Feb. 8 4014 May 6 
Pacific Tel & Tel...-- 100, 1.700 11/800|| 18 2614 Sale | 26% Sal — o yf pes y, ype A 9!) 29 he 4% May 9 
Pap-Amer Fet &T1=1_'50 65,500 ; 84 22 pe ee ee ee 37 ss Feb. af 
aD-. --- 65,500] 1,838,120)| 693% Bale || 831%4 Sale |4 tel pe ted t+ bc tee) et a 
| italiane 100, 505-800 1,838,120) 6084 Bale || 8314 Sale [95 Bale "| 6214 May i) 0734 May 20] 67 Jan. 21 9734 May 29 
Penn-Seab Stlvtc.no par; 18,600 Uo Pep hedneety pletabletaleitad i” ae ot Mm 14634 May 5j|16314 May 24||117 Jan. 22)16344 May 24 
People’s Gas L & Coke_100, 43'500 80°360|| 49°” Baie "|| 48"" “4077 37 = Sale May 5] 39344 May 26 274 Apr. 30) 3934 May 26 
Pormteeettaiien estoy “2igo] S086) ab BMC | AR” G8 | Sk Se | dase Mar] gh May 2) 356 Sens 22S May 28 
e€ oO if.) 0) o . « a ¢ May i od via 
va Pp ) 78,400} 326,340)a31 Sale || 4134 Sale | 40% Sale | 39% May 12| 43 May 2/30 Jan. 3 43 Apr. 28 
erce-Arrow Mot C no par) 178,770} 616,770| 43 Sal 
’ ’ e 51 Sale Ss Ma , 
PPecientecee<--f95 “7a'0a) S10 zal as als /.5L faye |,80¥4 Ste | ears May 29) f4% May 2) a0 fan. 98000 My 
’ ’ ’ we) 5Z H 
Piutapureh Coal ot Paj100 Y8s'p00) “Zreisso) a0y4 “ase || ose Sale | 332 suis | 20° MAY | 6204 May 20) 49. eb. 5.6294 May ap 
Pittsburgh Steel pref ..100 oor aa te = nd poh 96 98 87 | May 3} 98 May 28) 8534 Mar.17, 98 May 28 
Pond Creek Coal-...-. 10 18,200; 19°00] 12. 14 || 16 Sale [73 ~173z| 9414 May “| 10°° May /7/| 1284 Feb. 5 19° May “7 
peeed Rigel Car----- 108) 59,600; 177,500) 6244 Bale || 7426 Sale | 817% Sale| 74° May 1| 82 May 28|250°° Feb: 111 82 May 28 
Pub serv Corp of 3-100 200) 2/100! 89 — 133 136 ie regan ‘ May 96 a May " 132 ig 31, 101% i.’ " 
Pullman Company---_.100 5 *sonilzon ala” OP tenn ae nwo e 5 2 i Jan. Jan. 
Punta Alegre Sugar ~~ -50 13°30, _Sa'so0| 70. Sa IE gale |12604 Gale l119, May 1112086 May 19]111% Feb. 14112948 May 18 
way pring..1 "Sarl wa” 6k” = r 0473 ‘ B y 4 - 
Preferred --.-...--- io, tag, Saeetes SP Rests Gee nee'* cele 1,587 May 1 9Si¢ May 28) 6096 Bub. 10 Soe May 28 
Ray Consol Copper--. 10, 92,550] 191,988) 2134 Bale || 2034 Sale | 223 Baie |'20 May 7|23°° May 27] 19. Mar. 3| 23° May 27 
uate 6 Tron teel 100 106,800} 319,950) 7484 Sale || 8034 Sale | 89° Sale 8014 May 1] 8914 May 26]| 71% Jan. 18 89% May 26 
Royal ney rome od aa’ oan +s: ee ey 10324 |104%4 Sale 10314 May 20|104%% May 28/100. Jan. 13/105 Mar. 19 
ee Gettiticates for NY sh’s 1,148,800) 2,164,700)... =. HODSE Bale TREES? Bete [100gs Many S118 65 May atl ote Mas. salliose May 2i 

oseph Lead -_____- 10) 4.200 4.200/|.._ ~~ - 2 1437 Sale 06 pd 3 19% ped 21 rts. Mar. 13}11954 May 21 
Seaek slater Corp-..-100) 3,500 9/200) 51. 88 |53". "56 "le59 62 | 5634 May "| 613% May 26 53% Jan 3 63 Moy i3 
etal poe a eae 100, 34'100| 146°165|. 734 Bale || 774 Sale [2034 Sele | 962 May 3| 1086 May 20| 6i¢ Mar.2i| 12 Feb. 26 

eee 6 Ce. 8,200) 33,050/176 Sale ||185% Sale 202 *308 |183°° May 2/212 May 21/168%4 Feb. 13/212 May 3 

---100 1,020 115 125 {120° Sale |118 120 /120 May 1/120 May 28/120 Mar. 15|120 Mar. 15 

Bincnir Olt & Rete por 12 9595001. 82-250) 18 Sale || 1134 12%4| 1474 Sale | 12, May 3] 15% May 15] 10, Feb. 19] 1534 May 5 

| 

Sloge-ShetticlaSteel&1_100 '""51,100| *30/s00] 4034 Bale | 527 Sale | 6433 Sale | 525s May ,2| 6352 May 24] 4094 Feb- 10| 6955 May 24 

abe eneene 1 435 1,915) 85 89 90 2 “91 0478 + ay = ID ay & 4 eb. 10 55 14 May 24 

ss wc Rico Sugarloo 900 2'500'132 Sale 170 sale 170 135“ 170 ies "i 179 red 3 132 a " 179 May 3 
yoni yg Fe ene 300} 1,200/102 110 |\11 5 |1i1 3 ome ee = 

Btandard ico no. see We bis bb ee Gb nl Meee Bee oe tie ie 

RSE 100) 525 2'635| 85% Bale des 4 35 May 22135 May 22/124 Jan. 14/149 oe. 2 

Stewart-Warner Speed 100] _ red 5 94 93 May 28,94 May 9 85% ay j. + ond ak 

romberg Carburetno par; 43,600| 96,050\----- -----||_ 4314 Saie ~|"5432 Sale |"43°° M alae | Te a oo san. 55” May 27 
~~ tee (The) 100 449,800 1,813,650 us Sale “|| 7632 Sale jlorissale | 76 rd t|;1074May 30 458 Jan. 22110734 May 29 
heey Og :900) ale || 9 ¢ ‘ 
guueMoCaihiWopes 4h) 304 000/404 Bal | Sic clo | $2 Slo | Slug MAY at'70 May 2! de HOB. al't) May 
gy meee 100) 43,500] 69,300] 3535 37 525% Sale | 3713 May 2153 May an. -31 May 
it preferred_._... 100! 30 500... duel tate $5 a7 3 Hr pa as 4 vd 29 Jan. 21; 53 May 29 
co eee no por! 114.000 219,800|| 13% 14 || 143% Sale | 147% Sale a3 May 23] 1734 May "5 2534 May. 17 tir May * 
Subscription receipts___| 007 908. + heap Sale ||224 Sale 280% Sale 22314 May 1/292) May 9/184 Jan. 2/292 May 9 
Tex Pacific Land Trust 100, 1/350/ _5,490/185” 186” 305” Sale “(325 G00" Son May 1/470 “May seeigorseaas. 1am es 
water Oil__---.._. 100/ 1,860 5,285|/200 225 |230 240 |246 250 |2343, Me M; me - oe 
Sqpeceo o Spee Cosh... 100) 233,450) 1, or an Fats! ~ Bt; a | 98% Sale 736 4 nd i] 99% May 28 77356 7 29 79934 May 28 
enn Wes *oanl @ ||100% Sale ‘10734 Sale [10014 May 14/108%% May 28) 9934 Mar. 20|108% May 28 
ii cod veoxal ees 32,000----- ----- | 4534 Sale 57° Sale | 4514 May 1] 5834 May 26|| 3744 Jan. 11| 5844 May 26 
nderw y retersoe es os . 

Preferred... Re ~ it, 099120 ----- 165 Sale |... ----- 165 May 1/187 May 271115 Jan. 81187 May 27 
Union Ba g & Paes new100 3,500) 7,3 0) 73 “537° 75 86 an” Tk gt Slay fo gtte aoe 13 121 Feb. 17 121 Feb. 17 
United Alloy Steel--no par| 135,700, 246,500) 38% Sale || 4514 Sale 5314 Sale | 45 May i| 55° May 24 373% gee. 3) ose idee Se 

gar Stores...100) 135,900) 888,550)|1073%4 Sale |\13134 Sale |133%{ Sale |1293/ May 221137 May 0 } San. 113984 Apy. 21 
Preferred. ......_-- 100 200 810/107 125 111° 117 wae 120% May a3iie May Sat 7% Jan. 2|139%4 Apr. 21 
United Drug. -.--..__- 100 1,677) 12,994) a wn dan Pt" ooo te wae ose ee 22/106 Feb. 5/113 May ze 
io protested. .-.--- 50 600 5,725! 50 5034|| 54% 55 |--_-- -- ~~~ re ee a ol 
referred. _____- 100 500) 7'200!| 85 95 118 120 |77~7~ 77777 | 0436 May 14) 58}6 May 9] 5075.tan. 2) S816 Mey 8 
United Dyewood____- 100 100) ts hU le «12° |----- ----- 110° May 13|121° May 26// 91 Jan. 28/122 Apr. 16 
oued teak bo 105/| 90, 95 eons ye ener $6. May 23196 May 2al 96 May 23196 May 23 
ween nnn 23,700] nee” goin ks” Bais “a7: : ] ] 
UBeet hon Fipsa y.ion) 382001 90-48B|NGI%¢ Selo [iTS ” Sale 185 | Kile“ n7244 May ii80 May Ohis7 Feb. 10).gby6 May 2 
US Ex erred - -.-..----100 Rr a2" 700 4374 -) | 62 Sale 63 Sale 6144 May 9] 647% May 15 42 Jan 16 66 prod 2 
U § Food Products---7100| 2431001 sas’sool_-°. 1 Fess cots’ | fe ante | seic Seay 7] 2206 Ses 28) ee Pe. & Se ce at 
U8 Indust Alcohol ~~ 100) 223,400) 1,220,290/104 Bale 152°" Sale |163% Sale [14854 May 5|167°° May 27|| 97% Jan. 22 167° May 37 
SSDS RE Pe eee 9 x © > o Gol [72 as ‘ 4 Bt 
U8 Realty & Improv. _ 100) am 61100) 06 14 vo 103% eels }109 %4 cele 107 74 ey a! st pay 23)| 9634 Jan. 2j111 May 23 
§ Rubber, --——— 2. 100| 361,300, 1,2757400]| 80% Sale |951,4958'le|114%; Sale | 6234 May atin. May 20l| 73° Jan. 2il11s on. = 
okt referred. ___ 100, 4,710)” 21,110/109%4 110 ||1121¢ Sale (114° Sale [112 M y ii114% May . 4% Bow 
a s PS & Mg. 50: 113,300 170,300) 45% Sale || 49° Sale | 69 Sale | 49 May 1 7082 May 39 BM = 21 M08 May 33 
o eeee-neee , ; ~ “83 = . . Mé 
Bsc aap 2,200 4:5 tk Be 47%|| 4614 Sale | 49% Sale | 4614 May 1| 49% May 27|| 45 Jan. 18| 50° Mar. 12 
ates Steel___100'3,165,300 12,098,679) 1536 Sale |97496%('1 %S 1 . 
i eae 105° "95-200 "988-70 O48e Gale [Orso ace a ospeEale | 0s ay 1004 May 25] en3¢ Feb. 310014 May 25 
Utah Copper. - ------- 10} 95,000) 438° 00] 14% Sale 7538 Sale / 80% Sale | 7517 Moe 74 May 13% Feb. 7% May 
urities Vtc__100} 8,500 48,375) 13% Sale Bt vs % Sale | 75% May 1) 8255 May 26) 6544 Feb. 7 8254 May 26 
hip ~~~ essomest 100 99,100) 239, 3 Sale || 6314 Sale |"733z Sale”| 63° May i| 7434 May 27] 81 Feb. 10| 7434 May 27 
TL SS ae ee 2 Qe es Z2 ° 
Va Iron Coal & Coke__ Het 8,800) 108 112 112% Sale |113}4 1344/1124 May 1/113% May 28/110 Jan. 7/1474 Apr. 3 
Wells, Fargo Express oe ee me Oe a a eRe 
Western Union Teleg--100, 14,700| 49,500 86 88 || 88 Sale | 91% Sale | 87 fay 1) 79 May 25) 53, Apr. 20) 79, May 2 
estinghouse Air Brake 50| _—_ 2,990 3,340]|_...- 95 10036 Sale |11435 Sale [10032 Mey 1/116°* May 19] 9454 Jan” tal116* May 0 
West’g EB & Mi assent 50} 458,400| 960,600|| 4134 Sale || 5144 Sale 578 § a 09 “4 weg 1 116 May 19]| 944% Jan. 15 116 | May 9 
First referred_____ 50 1,700 3,100] 59 0 63 66 87 = 50% ay 1) 59% May 26)| 4044 Jan. 21) 5934 May 26 
Wily eR 50| 82,200] 209,690] 43. _4534|| 59__ Sale | 608 Sale | $7 May 29| 6344 May —ail 45 = 4 6334 May 3 
verland - ~~~ 25| 474,900| 1,586,050] 26% Sale || 34% Sale | 3034 Sale | 35 May Z| 9032 May 27 23 jen 99] 3074 May 27 
Wis kGelensiea 00) 2-200) 16,335) 8774 8934)|-- - - - 9752 Sale | 9834 May 20] 9854 May — 4 Jan {3 May 
a Colne vt ene par 71,800} 282,910) 73° Sale || 8317 Sale | 90°” Sale B3ig May 1 oi May ol 65 ‘= 20 i May 28 
Woolworth @ WI-2-t00 10'100| 27's00|135  127Hle125° Tae [PSS 5, Sale 10053 May 1103, May 29 ae Feb. 17|103, May 20 
meme riciSh wel uti) Sbc dat ll dae fae eee (it MAY TRIPE De AAR 
Breerot A vces-i0o] “iana] actin] a fae | grils [209% BAe") Oh May 2) oe, May Ugo Fee Ag ge at 
re i || 67 ale || 77 Sale | 76 Sale | 75% May 19] 77% May _ 5) 66 Jan. 3) 77% Apr. 29 
© Tess then shares. b Ex- ts. ¢jEx-div. & rights. dPart 2 
during the month prior te this date | z Ex-dividend. * Trust cer tifeates. ‘ Staind en eid abe ond 113. dye dll cece sBenbaces tose 








GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities listed on 
any Stock Exchange in the United States; also for leading unlisted and inactive securities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date @ 
issue. As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices “‘and interest,’’ we have ado 
the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 
this rule. The reader will understand, therefore, that unless the letter “f” is prefixed to the price, he must pay accrued 
interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases 
the price includes the interest, should there be any. 

3. The letter “f” prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 
already stated in the case of income bonds and bonds in default, the price is always “flat,” and no designating mark is 
employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: “M” for mortgage, “‘g’’ for gold, “‘e’d” for guaranteed, * ‘end”’ for 
endorsed, ‘‘cons’’ for consolidated, ‘‘conv”’ for convertible, “ s f”’ for sinking fend. “1 g’ for land grant, ‘‘op” for optional. 

7. The black-faced type in ‘the letters showing the ‘ateniek period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
























































| 
Bonds | Bia. Ask. Bonds Bia. Aak, ms Bonds Bs4. | Ass. 
RAILRCAD BONDS Balt & Harrisb—See West Md — Butt & Susquehanna RR Corp— | 
Sends of companies consol’é ar-| Baltimore & Ohio— = t 49 Dec 30 1963__.... J&}i 73 sya 
sften under the coneeiiSate name. Prior lien 344s g 1925_..J&J 89 | Burl Cad Rap&No—SeeCRI&P 
Adirondack—See Del & Hudson lst M 48g July 11948._.A&O 78 | #35 ¢ |ButteAnaconda & Pac 53'44F&A| 87 90 
Akron & Barb Belt , el "42.J&D, 84 | --.-- Cony 4344 81933red 1923 M&S) 78% 79 914 (California N W 5s 1928 gu-A&Q| -..-- | 100 
Ala Gt South ist 5s °27_J&J) 964 100 Ref & gen 581995 SerA-J&D) 78 | 80 |\Cam & Clear—ist 5s g°41_J&J} 99 | 102 
Gen M 5s Dec 1 1927 £.__J&D Yt ean 5% notes 1919 ___.____. J&J 993% 99%) Gen Mg 49 1955....... P&A| 85 | 88 
ist cons g 58 1943 Ser A_J&D! 9036 Side cies Eq & 448 1919-Feb ’22_P&A5 5.8) 5.50% |Canada Sou 35a 1962 ser A-A&O!) 935% 94% 
Belt Ry of Chatt 58 1945_J&J,) 80 | -.--- Eq 4348 1919-1923 _..._..A&Ob 5.89 5.50% Canadian Northern— 
Ala Midland—See Atl Coast Lin) | Pitt Jc&M ave 3348 £ 25M&N 86 | 87 istcon deb 44 1930 gu. J&D30\6.10% 6 
Alabama N Orl T & P Junc— ie, Pittsb Lake E __ || Eq 4348 various .. b6.10% 6 
“A” deb 58g °40red'10_M&Niif 85 88 Refund wold 4 4s 1941._.M&N) 73% 751%4| Eq trésJuly’19-Jan’29SerBJ&J 6.10% 6% 
“BY” deb g 5a'40red'10-_M&N// 82 | 85 8 W div ist g 34s 1925__J&J 8444 85 | Manitoba SE lat 49 £’29 P&A| ----- --.-. 
~~ debs &s Nov11940_A&O// 83 | 86 o— —- os winsipeg, Term g4s’39gJ&i| -.--- bates is 
Ala & Vick—Con g 581921 A440) 95 | ----- Reor Ist con g 444s’"30M&S 87% -..---|\Canadian Ry spo 
2d consol g 581921. -_.A&O| 87 | -.-..| Ohio RivRRoiet Se°36J&D) 971% -..--.- Cons deben 4s perpetual._.J&J|!/ 80 82 
Vicks & Mer ist g 6a ’21- A&O| 97 | --.-- i Gen gold 5s 1937... A&O) 89 | -.-.. 6% notes Mch 2 1924.M&S2) 101 | 101 
Albany & Susq—See Del & Hud| Hunt&BS ist 68 1922..J&J) 95 | ... 2 Hq tr 4348 1919-1928 _. J&5/65.90% 5.55% 
Ae Wee 2 Penn +. Rav Spen&G ist 68°20 F&A) 95 | ..-.|} Aroostook Val 4s 1929 B&A yo BS ed 
est—See Buff R & P || Pitta Cl & Tol ist 6s'22.A&0 9934) teewe | New Brunsw istg 39’34_F&Ajlf 90 | 92 
yy, ~ KB. Tom te os 1919..J&J| 99 | 100 ] — Junc—Ist g 63 °22_.J&J} 10134) aaaal Cons deb 4s Liye poate J&)\\f 73 75 
Alton Bridge—SeeStC M&StL __ | eth July 11922... J&J) 95% .-. | Ont&Que deb S&DIIS 91 | 93 
Ann Arbor ist g 49 1995...Q-J) 5534 57%%| Sch Riv East Side 4s’25-J&D) 92'4 9314 'Carb & Shaw—— Tithe no! s Cen 
Aroostook Northern—SeeBango'r & Arvostook | Staten Isl Ry 4348 1943-J&D) 70 | -.. . Carolina Cent—See Seab Air L. es 
Aroostook Valley-—See Canadian|Pac. || Tol & Cin div 48 1959_.J&J) 624 + to Cage Cas & Oe 58 1938_J&D Oe 78 
Asheville & Spartanburg—S U & 3 } W Va & Pitts ist 4sg’90A&0| 73 75 || uip 39 1919-1922.... F&A/06.25% 5.75% 
Coi ist mg ge 48 1995_.J&J| 75 | ----- || Bangor & Aroostook— Carolina & Yadkin River— 
Atch & East’n Br—4s 1928_J&J 80 | 86 | i M Sag Jan 1 1943_.._J&J 90 94 | Ist sf Sa 1962_......... ol eee eee ere 
Atchison Topeka & Santa Fe— Cons refund g 48 1951_._J&J\| 52 56 |Carthage & Adiron—See N Y C 
Gen mort gold 48 1995..A&0; 8214 823, Medford Ext Ss 1937_._.M&N| 30 85 ||\Catawissa cons g 49 1948_.A&C| 85 | 88 
A tment 4s July 1°95 Nov 7634 774%4| Piscat Divg 58Jan’43_.A&0| 75 | 80 \CRilaF& N—SeeBCRAN 
SS, SELES M&N| 76% 76%) StJohnsRivExt gu 5s’39_ F&A 70 75 \Central Argentine Ry Ltd— 
Conv g 42 1955 opt____- J&D C.  — | Yan Bur Ex 5s g Jan ’43- A&O) ORF caw | Convg 6% notes 1927__.F&A| 91 93 
Cony Yoav ¢ 4s 1960___._. J&D 10084, 10314) Washburn Ext Sat 53°39-F&A 68 75 |\Cent Ark & Kast—See 8t LS W 
L a & 481958 _.J&J,) 7842 --.--..| Aroostook Nor 5ag 1947 A&O 84 _.---|Cent Branch Ry—See Mo Pac 
cana Agia lath 46a’ rind 85 | 85%) Nor Maine Seaport 5a eo 60 70 |\Central of Georgia— 
) epee eee 82 | 84 |i pattle Cr’k & Stur—See Mich C lst M g 5s } 1 1945..F&4 99% tate 
E Okla Div ist g 4s ’28- Maa” 9074) 9174) Beech Creek—See N Y C & H Riv. || Cons gold 58 1945___.- M&N 924%) 93 
Hutch $3 So lst g 581928_J&J) 90 | ----- Bellingham Bay & British Col —| _ || Equip ge July 719-Fan'26 SJ&I\b 6.25) 5.75% 
Rock t Div 48 1965_J&J| 74 80 | ist g 58 Dec 1 1932____- J&D 85 90 | Chatt Div - 48 1951_.J&D 73% 80 
San Fran oy! San Joaquin Vall-| || Bell & Caron—See Illinois Cent) | Macon & 5s 1946_..J&J| 897%) -.--- 
ist g 5a Oct 1 1940__.A&O, 100 | ----- - RR 9 a zen (Ind’p’)’s)—| _ || MidGa & Atl st 58 1947_J&J S036 oo 
Santa Fe Prescott & Phoenix | st ref g 48 1939___.__._ M&N 80 8454| Mobile Div g 58 1946....J&)| 92 ae 
1st g 5a 1942_______. M&S; 94 | 100% | ‘Belt: Ry & ‘Ghat des Ala Gr So! | Oconee Div ist g581945_J&D) 90 | LLL 
Atlanta Birm & Atlantic— | ||Belvidere Del—See Pennsylvania | Cent RR & Bkg 5831937 M&N| 90 | LLL 
Income 56 Nov 1 1930........| ----- | 50 ||\Bennington & ey, yy eeepand | Chattahoochee&G 58'°30_J&J); 90 | LLL 
Atl & Birm list ‘6 88 1934_J&J) 75 | 80 | | Bis Sandy Ry—See Ches & Ohio) | Chat R & South g 59°47-J&5J; 92 | -L2. 
Atlenta & Char! A L—See South ern Ry.| | Bt rm Beilt—See St L & San Fr Eatonton Br 58g 1926..J&D) 92 | 2... 
Ati Knox & Cin—See Lou & Nashville Birmingham &8 E 631961 M4&N| -.....) 75 Ocean SS Co g gtd 58’20_J&J) 96 | LL. 
Atlanta Knorv & Nor—See Louisy & N jashv ||Birm Term ist g 48'57gu-M&8 73 | ---.-.- Cent Indiana— Cl ey Ch &|StLouis) 
Atiantic & Dan—See South RR || Boony 8t Louis & Sou— Mo Pacific | Cent New Eng—See NH /|& Hartt; 
Atlantic City—See Reading Co |\Boston & Albany 5a Oct ’63.J&J) 91 | 9524 Central of New pod — 
Atlantic Coast Line Co of Coan—. } 6a dune 1942 .......... J&D| 93 | 96%%| Gen M (now Ist)g $s°87-5&3| 102 %) 103 
Indebt SeirredeemJ&D/ 90 | ----- | Ge July 1 1938......-... JéJ 93% 97 Am D&Imp Co gtd 58°21.J&.3 H+ 100 
Certs Indebt 4a 1925____J&J) J 89 92 || 240 July | ARERR Be J& 88 | 9134| Leh & W B Coal! con g 4a 1920 4, 993 
Atlantic Coast Line RR— || 48 May 11933 gu NYC. MeN 85 | 8734) Con 43 1925, 1930, 1935 J& |b 524% 5% 
ist cons 48 July 1 1952 M&s os 6 83 || 49Mayl 1934guNYCM &N| 84 | 8744) NY &L Breen 4s '41..M&S} 83%) 2. 
Col tr 4s Oct 1 "520 M&N) 78 || 483 May 1°35 guN Y OMEN 83%) 86%) General gold 53 1941.M&S| -.-.-) -..-. 
Conv deb 48'39 op 16 M&N) 50 81% 3a i 5. Sea: &J) 68%) 73 = ||\Central Ohio—See Balt & Sg 
Gen unif Ser A 448'64.5 J&D) 83% 83%) Ret 34%481952guNYC__A&O| 68 | 7254/|Central Pacific—See So Pacific. i 
Eq 48 Dec.19-Dec’21 J&D 65.7 ed 5.257% | Bost + Lowell 4348 Feb ’33_J&J| 85 | -...-|Cent Verm ist 4s May '20_.Q-F| 55 63 
AlaMid— 1st gug5s’283M4&N 98k 166144] 4s April 1932_....._._— A&O| 81 | ____.||\Charleston & Nor—See Caro Ati | West 
Atlantic Coast Line of 8C_— | | 8349 July 1 1919_._.-._. J&3) 98 | .__._||\Charl & W Car lst 58'46-.A&0) 90 | -.... 
* Gen istg4sJuly’48_J&J) 82 | -.--- ||_ 334s Jan 1921_....._._. 5&3) 95 .---| Aug Term ist gu g 69'47. . a ui aaa ee 
N Eof SC 68 1933_.J&J| 104 | ---..- ||Boston & Maine—4}4s g'44J&J\f 78 .---|Chateaugay ee Del & H 
Brun & West lst 48’38_J&J; 835% 89 || 4348 April 11929-..__._. a ei Chattahoochee & Gulf—See Centiof Ga. | 
Cent of So Car 68 ’21_.J&J) 100 | ----- || 49 $11926.... ...M&Ss 82 ..---||Chattanooga Sta 49°57 gu.J&J); 70 | -...- 
Char & Sav gen 78 1936 J&J| 113%) ____- | See ee oe 2 oes Chesapeake & Ohio— 
Fla So ist g gu 48'°45_.J&J) 80 | -.--- | 49 Aug 11942 _.... a pao | Ist cons g 5s 1939_._.. M&N| 97 99 
Nor & Car 58 1939_..A&O; 99 -----|| 33§8 Now 1 1921__..... M&NS 8: | -..--- General 4}4s gold 1992. -M&S 80% eois 
Pet’b’g—ClassA5s g’26J&J| 97 | 100 || 3s oe 1038 TE MBE J&If 82 _.--.| Cony g 448 1930 op "15_P&A 83 | 83% 
Claas B 68 g 1926_-A&O) 103 | 107 || 38 July 1950.------___- J&j) 50 | 22-22 | Gen fund & imps Se 1039-3&)) 92, | 95 
Rich& Peters4 }481940- A&O| 87%) ----- | Po (FaCoi goon 6}4a 37. | ER Se eens | Convg 5s 1946......... 3978) 91% 
BavFia& W istg 6s'34A&0| 108 | _---- Bos & NY YNH&H | | Graig Valley sitsa 4034s) 83% 
lst M g Ss 1934__- A&O! GONG | cnade |Boston Rev 1 B& mé ¢ 8°27_J&J OL «7 Sécce | Potts Creek 4s 1946_._.- "J&J 66% 69 
wil & Wel gen g 58'35.J&J 100 ----. | Bruns & W—See ast Line| | R&A Diy i 0 so 89.J&J; 76 | 86 
Gen mort g 46 1935 _J&J) __.-- 87 ||Buffalo Creek 1st 4s eS A } 2d cone 5 #0 =o = J&I OOee Soces 
Atlantic & Yadkin—See southern Ry Buffalo Rochester & Pittsburgh Warm 8p Val Let 4 "41 M&S| 8134| -..-. 
Augusta South—See South R || General 58 g 1937_.._.. M&S 97% 100 Coal Riv Ry ist 4s gu’45.J&D 7214 78% 
Aug Term—See Charl & W é | C 4@ 4368 1957. -M&N| 8644) _ 874) Hlevator Cog 4sgu'38--A&O) 65 | -...- 
Austin & Northe” n—See So Pac | Equip 6s Ser K 1919-°33_P&A 65.85% 5.50%, | Big Sandy > lst 4s’44.J&D 73 | 83 
Balt Ches & Atlan—See Pa RR. | quip 4348 Ser BE 1922..M&N1b5.85% 5.50% | Geoen is dts § 40°40M&N| 78 | ..--. 
Balt & Cumb Val RR 68’29.J&J— 95 | ----- | Equip g 44a Ser F 1927-A&065.85% 5.50%| Reale ist 49'36_J&J| 70 | -2-L2 
Ex ist M 6s July1931_._.J&J) 95 | -----. | Equip 4s Ser G 1929__..A&0Ob5.85%) 5. 50% est Roe 19t4449°45 F&A) ...--) -... 
Al & West 4sg guarl998A&0 75% 86 Chass ake & Ohio werthere = 
|| Clear& M ist dsggu’43_J&4J0 89% lst 5s 1945 guar....- &O| 88 90 
|| Roch & P ist g 681921_.P4A) 101 | 10214 |Chesterf’d & Lanc ist 5s ‘SORES 55 75 
Bette 1 let g 66 1922..J&D 102% ----- Chie & Alton 1968 )49 1980 - Je} a3 37 “ 4 
South west—See Erie. refun age 5s 5 
iw | | Deb 5a 1928 subjtocall.J&D| 72 | -.--.. 
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. » Basis. / This price includes acorued interest. & Last sale. 11n London. » Nominal. «Sale price. 








34 GENERAL QUOTATIONS (Vou. 108. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and ‘defaulted bonds. 
















































































| 
Bonds | Bid. Ask. ! Bonds | Bid. | Ask. | Bonds | Bid. Ask. 
Jhicago Burlington & — ‘Chie 8t Paul Minn & Omana— | Delaware & Hudson (Coned) — 
ay ee ee Tis 81% 83 | Con 6a June 1 1930---.-J&D| 106 | 108, | Bluff Point Land Impt Co— 
Deny CE ae Mes 9% -.--- 6s red to 334481930_.J&4D) 84% 86% at M s guar 46 1940..J&J) 61 | -.... 
Div3}e'490p’29 J&J 754) 765% | eb gold 5s Mar 1 1930 M&s 93 96 | Chuteaugey Ore & Iron— } 
4s July 1 1949_....._- J&J 8446, 85 || Stamped ......-.-- seeczes| GaGig, 77Tt co 48 1942____J&J| . Ende 
lowa Div sf 56 1919....A&O 99%! 100 H North Wisconsin—6s °30_J&J| 104}4) ----- Rens Py t 4. 76 21ME&N) 2%; 104 
Sinking fund 481919..A4&0O; 9944) 9934) Super = L Ss June1930M4S| 92% ----- Utica Clin & 5s °39_J&) 90 ie 
Nebraska Ext 4s 19 -- N 92% 93 wet erminal Transfer— Delaware «& 
8W Divef 46 1921___-- on Oe. Eo once | Chic & Gt W Seg 1936..J&D 90 de ini eo awe Essex 33482000 J. J&D 73% 74 
yet 1st 68 1910; des dvwiabisiol! sinaisteagii Chic Torve Haute & Southeasst—| ad -* —_ , & Western— re 
Cc SS ieee ee Se ee lst & ref g 5¢ Dec 1 600pJ&D. 59 | 61 pd + fa 1 1921__J&j 100% 101% 
ob & Milinois— } Sou Indiana istg 46°51-F&A) 57 | 58 g’d cons 1923___F&A 97% ode 
& Imp M 48g '550p-J&J sf 33 36 Chicago Union Station— mS : Term & Imp 4ggd'°23M&N| 93'4 95%4° 
U8 Mig & Tretfs ep...\f 32 36 | let @ 4348 1963____..--- J&J 85%) 85% | Warten tat ede ese °23__M&N 95 Geer 
ist consol 66 gold 1934..A&O/f ----- 105 Chicago & Western Indiana— ‘ Warren ist 3348 2000F 4A BIIG! © scene 
Gen consol ist 5¢ 1937._.M4&N/f 77 78 | Gen gold 6s = Dee 1 1932.Q-M| 103% 10874) | Denver & Rio Grande— al 
U 8 Mtge & Trust = Te 4 77 78 || Consol g guar 4s 1952--.-J&J3| 64%, | ist con g 46 1936-_____. 73% 74% 
stamped M & N 19 || 6% notes 18 ext to’19-M&S| .----| ---- ‘ | lst con g 4346 1936_____ 3as 76% 80 
M & N 1916 bw y t |\Chic & West Mich—See Pere M Improv’ t gold 581928...3J&D) 80 | 85 
M & N 1917 int..-.-- 57 647% Choc Ok & Gulf—See C RL & P ae Fd A 1955 9-5 P rita 56% 57% 
Guaranty Tr Coctfdep--_| 75%) --._- ‘Cin Day & Iron gu 5¢'41-M4&N| -----| ----- ac nkts Tr Co stpd dep -|f -35-- 60 
PurM Ist lien coalis’*420pF&A; 35 43 |\Cin Find & Ft W-See Cin H&D jine 7¢cum 10986 op. te O|F 48 55 
Eq 54s Bep 19-Sep’25M&Sb 7% 6% Clgain Soaien & Dayton— Rio Gr Junc lst gu 5s’39J4&D) 77 | -..-- 
bh & y—lat 50°36. J&J ee es a Dene 1942....J&D|} 84 88 | Rio Dy! ist g 48 °40...J&J| -.---| 38 
Danv&G Cr ist M 68’20M4&N 90 100 | d ie 1937__J&J a ee i} 4s guar 1940... _J&J 34 | 38 
Ev TH&Chic inc 6s °20_M&N 92 97 | a a] na EtW 48 -¥ M&N 2 SSee | Blo ote West ist 4s '30__J&J 72% nie ane 
Chic Gt West— 1st 4s 1959M4&S O244).. =...- | Dayton & Mich ist 5a i 1911 | lst cons g 48 1949 op__A&) 504 60 
Chic Ham & West 1st 6e’27 J&J ae i xt at 44% to’3lop ven Oe ts sine san Utah Fuel ist 5s 1931_ my 87 | ra a 
Chic & IC ore a WAR at L& _ Or & 8 Ke — ta Re eM Miten & Sit Louls 
Indiana & j diana Varn lain ic - 
oye g 40 1956 cae as 78% = 8244 | ist mg 5s Nov 11965 -.M&Nin 77 80 | Detrott Grand Haven & Milw— 
Ind Ill & Ia let g 48 1950_J&J) 81 | -__-- \Cin ie & Nor—See Pennsylvan |ia RR lstEq’18ext toNovl14’ 20 A&O 96 99 
Chicago Indianap & Louisville— ‘Cine & Musk Val 4s 1948_ F&A _ a ee Congu’ ngage atl 20A£0 92 97 
Ref M g 68 1947 Ser A__.J&J| 101% 101%) Cinein N O & Texas Pacific— Det Gr Rap & Wost—sSee Pere 
Ref M g 5s 1947 Ser B__.J&J 2. | 4%s Nov15 ’19-21M&N15} 66.50, 5.75% | Desrott & Mackinac— ‘ 
Ref Mg 4n19478erC -J&J) 68)4) -----| |Cincin North lat g 491951-J&J el Sees: te lien gold 4s 1995__J& 65 78 
lst & gen 5s 1966-._--- MEN 77 83 \Cin Rich & F W—7sg°21.J&D) 100 | -._-- —— old 4 ay « Ty, 50 78 
Eq 4348Sept 15°19-'21__M&8)b 6.30) 5.75% |Cin Ban & Cley—See CCC& StL | Detroi Fin—See Mich Cen 
Eq Ht 2 Out 15°19-'21 A&O15|b 6.30] 5.75% |Gsart a & Jeff—See Pa& N Ay — & Toledo Shore Line— 
Eq 4s Aug’19- -Aug'23.F&A\b 6.30 575% Clearf & Mahon—See B R it aed guar 46 1953____J&' 70 éicse 
Indianap & Low ist 46'56J&J| -__--| -..--|\Cleveland Tee 5 Cole |Dul & Ir e—Ist 56°37 AO) 93% -.--- 
Monon 8360p J&D)f 55 61 || General gold 56 1927....M&S} 94 | -..-- |Dul Mis & Nor ist 66 °22..3&J) 977% ----- 
Ch I & StL ShL—See C tL || Ist cons guarg 481940..F&A) 78 | -..-- | Ist cons g 6s Jan 1 1923__J&J 99 | ----- 
Ontos 0 Lake Shore & Eastern— \ U OS _ ee a7 1 weaned | Gen g sf 5eJan11941...J&J| 974 --.-- 
4}4s 1969 op $1919 JaD OR Eeiied ||Cleve n Chic & St Loule— | Duluth Rainy Lake & Winnipes f 
Chie Milw & Puget Bound— | General 4s gold 1993._".J&D| 71 | 72 | | Ist Se 1916 ext 1921___- 93 | 95 
ot M Eo ees 1949 guar Ag a aad 724%| 79%| Gen M 5e B 1993...J&J} 85 91 ||Duluth South Shore & Atlantic 
& St Pauil— Deb gold 43s 1931____- J&J 80 80% |\_ 1st gold 5e 1937_._.___. J&j; ----- 8634 
48 A Mar 11989_.J&J} 73%) 78 || Eq tr 5s 1919-1929_...._ J&J| 66.30 5.75%|| Dutchess Co—See CentNewEnz 
Ge ref 44s Jan 2014A40, 71 72 . Catro Div ist g 48 1939..J&J| 79 . 89 | East Tenn Va & Ga—See So Ry 
Gonv bs San 2014 Ser BF&A) 80 | 8044, CW &M Div Ist 48g'91-3&3) 70% ---_- | emeere Sere Soo ge F od 4 
Geng ote B Peng 1 1989 J&J 64 66 | StLDiv let col trg4s°90_M4&N 73. | 78 | Easton & Amboy—See Leh V, 
Geng Mey s98erC J&J; 8134; 82%) are tog gM ° ist g’40-M&S > ee Jol & East: 5s 1041. -M&N 96 100 
Deb End ie im. 1 fang ers _ ee Div let 48°40_J&J 70%) ES: |E in & Alleg—Ge 1941...J&J| -----| ----- 
Conv 820p’22J&D) 78%, 79 ] Cent I ind ¥ Ry eu 481953.M&N; 60 | 66 ||Elmire & Willlamsport— 
Gold canis 48 1925 a ’22J&D 844% 86 | — Ind & St L 8h Line Ry— | | 1et 66°10 ext at 4% 1950_J&J 84 87 
Chic & L Sup Div g 58’21 J&J 97 98% 8 fac guar 46 1953_ 1." n 70 | 80 | Income 56 2862________ A&O 93% 97 
Ch & Mo Riv Ist 56 1926-J&J)} _.__- 100 || C I aes Cisté4s g Aug’36_ 84%{' 90 El Paso & Rock Isld—See El Pas|0 & Sou |thwest 
Ch & Pac WestDiv5s’21_J&J| 99 99% | Con sf 68'20 dr@105.M N 99% 106 El Paso & Southwestern Co— 
Dubuque Div Ist 68 1920 J&J 3, ] CinSan&Clev cong 58'28_J&J 934%4| .-... i New Mexico Ry & Coal Co— 
Fargo & 80g 6s ase’d '24_-J&J| 9934) 104 | Clev Colum Cin & Indiana | ist col tr g 5s Det 1°47A&0) 82 | -L--. 
La ve D Div ist 5s 1919 Ja&J 98 100 | Gen con gold 66 1934__J 10334 104 i ist&con&coll tr g §s'51A40 a eee 
Mil & Nor 6sextat4}4'34J&D) 89 _.--.| Id Blm & W ext 481940.A&O} 75% _____ Dawson R & Coal 5e’51J&J; 90 | __-. 
Con6s’l3extat4}4t0’345&D) 81% 89 | Ind & St L lst 781919 A-J&J) 99% 100% ElPas&RI ist ¢ guSe’51J&J| -----| 90 
Wis & Minn Div °21_J&J 97 99 | lst 78 July 1919 Ser B_.M&B8 99%! 100% ‘Erle—NY &E latagort g'47 M&aN TET <: ateens 
Wisc Vall Div 1st 66’20__J&J oe ares | 1st 7s July 1919 SerC_M&N 99% 100%| 5a 2d ext gold 1919_____ M&S 97% 99% 
Ch & No M—See Pere Marq I 9 Ind & W g 3s Apr 1908-03 4 eae || 43s 3d ext gold 19223._.M&s|; 914) -.... 
Chicago & North Western— eo & East cons 48°40..A&0|} 60 | 6034| Se 4th ext gold 1920....A&@O;} 96% —-. .. 
Gen M 3seg 1987__--- M&N) 70%) 7414) "Gd cone tne 45 1900---Apr 1 28% 3134| 4s Sth ext gold 1928...-J&D| 82%, ___.. 
Gen M gold 4s 1987__..M&N 815%) Empire Trust ctfs dep-- panies | Oy Seen || 7s 1st cons g 1920______ M&s/} 100 | 100% 
Stod non-pay Fed inc Tax | $2 ||cleveland & Wheell | | 7s 1st cons g fund 1920-M&S| 9714 100 
Gen M 581987stpinctax M&N) 100_ 10034 | Cons now ist g 5s 1933_. 5O| 96%) -_._- || Prior Men gold 4s 1996_..J&J| 63% 69 
Bink fund deb 58 1933..M&N; 95% 9714) Stamped subject to call___ ag Hiparre ae | Gen lien gold 49 1996....J&J} 5634) 57 
Caking fund 66 1929..-A&O} 103 | 109 || Con refg g 4s 1930 meee. @ | -ccon | Conv gold 4s 1953SerA-A&O| 51 52% 
Be nici nasenia A&O| 96%) 97 |\Clev & Mahon Val—See ErieRR |  Serles B 1953_______” A&O| 51 52 
80-year deb 58 1921_.A&0 15) 98% _____ \Clev & Marietta—See Pern RR i Series D 1953..-...-. A&O 54 | 54% 
bonds 4s 1926__F&A 15 8934) -....|| Cleveland & Pitte—See Penn Co | Eqg4}4sAug’l9-Aug’21F&A/b 6.40) 5.85 
Equip tr 4 e, 433 1033-A&0 b 5.65 5.25%|\Cleve Short Line—See L S & MS ! Eq g 5s July 1919-1923_._J&J'> 6.40. 5.85% 
Boyer Val 23-J&D) 91 | 93 | Cleveland Terminal & Valley — | Eq 4}4s8erBBAug’19-24F&A\b 6.40, 5.85% 
Des Fieines Vel ts "47 Mas 80%} ----- | 1st 48 gold guar 1995_ "M&N| 73 7444| Peoncollg4sFebi’51._.P&A| 82 | 85% 
Frem Elk & Mo \ 60 "33 A&O} 107 |° .-.--/ '\Coal & Iron Ry—See WesternM jaryland | Buffalo & Southwestera— 
Ia Minn & NWist3ge'35J&4J) 7736 81 Colo Midland—1st “ CRE SR cwkal cwescnl lst g 6808 ext to 1928 J&Jj| ----- Sees 
ManitowGB&NW3 : . |. Bie i Cent Tr Coctfsofdep.......| ---.-| -...- 2d g 5s '08 ext to 1928 J&J| -----| -.-.- 
Mashf ext 1st M 58'22..A&0} 96 | _____|| (Colo & Sou istg 481929_.-P&A| 8634) 87%) Jeti RR5s gu’09extto’l9A&O; 95 | 98 
MilLak 8h &W 681921M&N; 100%) ____ | Ref M g 4s May 1°35_M4&N 79% 80 || Chic & Atl Term 5s 1918 
Mich Div ist g 6s 1924 J&J} 104 106%4|| Ft Worth & DC 6@'21__.J&D 99 9934 | ext to July 1928______ J&J Ae eer oe 
Ashland Divist g6s’25M&S8; 104 | ____. |\Colo Sou N O & Pac—See St L&'S F | Ch & Erie 5s od 1982_M&N 9144; 93 
Ext & imp sfg¢ 5s 29-FP&A 96% - 3 - Colo, Spr & Cripple Crk D R —_ | Cleve & Mah Val g 5e'38 J&J ee ie 
ers rele] Wist4s "47M&8/ 75 84 || Ist gold sf 58 1930______ 30 40 || Erie & Jersey sf6s1955.J&J| 99%4, 101 
tateLine lst3}4e’41J&J) __-__| _____ || 1st cons 5s Oct 1942___.A&O|} ----- 32 | Genesee River 6s 1957..J&J| 98 | -___. 
Minn & Ia lst g 3 24 J&D RE ae ||\Col Connect&Ter—See Norf& W i ,pae Dock 6scong1935A&O/} --_--- 109 
Peoria & N W 3481926 M&S} 87 | ___. Gol Hock Val&T—See Hock Val i ewb & N Y Ist 5s 1929_J&J EE Sn aS 
Prin & Northw 8 1926 J&J > ees Concord & Mont cons 48’20J&D ae Ase ee J&N Y Ist 6s 1910— 
8t L Peo & N W 1948 _J&J 9534; 102 || Deb 46 June 1 1920____- J&D eS eee Extat5%to1950_...M4&N| -...-| -..-. 
StPaulLestGrTraige 47543] 81°| 87 | Deb 334sJune11920---J&D| 90 | 2227 | NY&Gr Lake gug Se46M&N| 87 | ~~~7- 
Sioux City & eee e’36F&£A\ 77 -----| Conn & Pass—ist g 4¢°43-A&0} 70 | ____- | NYLE&weceé& RR— 
Chicago Peoria & St. Louis— | Ne Richf 1st5e’41 gu-J&J|; 90 | _____ lst 6a curr guar 1922.M&N| 93%) -.... 
Prior lien g 4348 1930..M&8| 35 | _____ \CommRiver—Gold 48 1943-M&S| 70 | ____- | NYLE&w  & I lst 68 713 
Chic Rock Isi & Pac Rallway— ‘Bivne e) Sas sa&J TRS Eee arage Extended at 5% to’43 J&J oe 
gold 48 1988__..J&J 76 76%) 836s Jan 1 1923_._...... IJ&I eh Spee | NY¥Pa& op! 4}40'°35 M&S ee eee 
Ref g 42 1934 0p to 1911-A&0) 7314) 7414|Connecting Ry (Phile)— | N Y Susq & Western— 
Eq Se Ser H 1919-1923 .-J&J\b 6.37| 5.80%|| 1st M gu 4s Mar18’51.M&8 15) 85 88 | ist refunding 5s 1937_.J&J| 71 73% 
Eq : 8 Oct'19-Oct’l19.A&O/> 6.37) 5.80%||\Connellsv & Monongahela Ry— 2d mtge 43468 1937_...P&A| 45 55 
Eq 4348 Nov'l9-'25..-M&N|b 6.37 5.80%||_ lstafg 48 1930 opt____.M&S| 92 94 | mtge 58g 1940...F&A| 48 56 
Eq ‘ opal ee 27-J&J\b 6.37) 5.80% Cuba RR—1st g 58 1952_..J&J| 84 87 Term Ist g 58 1943.._.M&N| 8854) ____- 
Burl North— | Imp & equip 5s 1960..M&N/ 80 85 Midland of N J 1st 68-1910 
Con nace tr 5a g'34 AO) 9414) _. _.|\Cum & Penn—listg 58'21_M&N| -_...| ____- ext at 5% to 1940..AZO| 86 | -..-. 
Cedar & ¥- a Falls & NW ; |Current Riv—See K C Ft8& M | Wilkes & E ist g 59°42J&D)| 60 68 
gh 1921--A&O} 9254' 9814||Dallas & Waco—See Mo K & T ‘Erte & Jersey—See Erie RR 
Ma&stL 1 g7e'27J&D) 90 | __L2L ||Daws Ry & C’l—See El Paso &|Southw estern |Erie & Pitts Penn RR— 
Choctaw O oma & Guif— ‘Da on Mich -See Cin H & D European & N A—See Maine (Central| 
Gen M g 5s Oct 11919 3&3) 99854) _____ ||Del. & Bound Br. 3}4s '55_F&Aln 75 | -___- |Evans Hend & Nash—See Louts| & Nash| 
Consol gold 58 1952-.M&N) 88 | ____~ |Delaware & Hudson— ‘Evansville & Indianapolis— 
Choc & Memph 58 1949. _J&J 85 92°") Conv 5s 1035 atin indent A&O| 93 9314| Consol g guar 68 1926...J&J\f 15 | 20 
Peoria RyTer 48’37 guop J&J; 50 | _ | 1st Hen equip g 4345 °23__J&J 97 ‘_ || Ew & In lat g gu 681924.J&J3 f¢ 15 21 
RI Ar & La 4348 1934- Phas 70%| 71 || 1st &ref gol 48 1943...M&N| 8314 "8414|Bvansville & Terre Haute— . 
Rock Is] & Peoria 68'25_J&J) ___“~ -----|| 5% notes 1920..._.___. F&A| 9914) 995¢| 1st cons gold 6s 1921....J&J|f 94 | 
BtP& KCSHL 434s'41P&A) 6974; 7074) Adirond ist 4}4a°42 gu-M&S| 80 | ___-- | 1st gen 5s gold 1942__._A&O|f 70%) _____ 
one 3 Ny Ay es 69 71 || Ateny ¢ Sass 3348 gold 1946 l at Var M oe July Baty sh 26 | 35 
> wri Cen i 16 | non 5 7 
Chie St L & Pitte—See Penn Co ee eee tT ey el ee de1930_- A&0 Be | 98% 
| let He Chi Chic & E Ili) 
Farge & Go~ Seo Chic M & Os F | 
| \Fitchburg—5s Jan 11934 J&4J; 80 | LLL. 
| ] 4}4s ref 1928... .. ----M&N_ YS, Banaras 
| Si CE nn ecaae@el TR"! ooo ce 
! 4s refunding 1925...... M&N| 83% ‘ 
| | | | 48 refunding Mar 1927..M&5); 80 sented 
| 





} i} } 











6 Basis. / This price includes accrued interest. & Last saie. iin London Nominal. Sale price. 
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JunE, 1919.] RAILROAD BONDS 35 
NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 
Boras. Bid. Ask. Bonas. Bia. Ask, Bounds. Bid. Ask 
‘Fitehb — (Concluded) Indianapolis Un 448'26..M&N| 85 90 ||Louisville & Nashvilie— 

@ petundinn BEE nnscase A&O ot encwe Gen & ref g 5s 1 Ser A_J&J Se Roe Gen mort id Ge 1930.~J&D} -~.---] ~~... 
‘s | CAE RE REE: J&J| 78%) ..... Interboro-Met as Street & El 50-year gold 5s 1937...M&N| 97% 100 
83s Oct 1 1920......-. °' i Ba gear tnter Rap Tran tp tn Unified gold 43 1940....JaJ| 86 88 
834s Oct 1 1921_.-.----. Py Be . oe nee International & Gt Northern— Coil tr gold 5s 1931_...M&N) 975 100 

& Boston—7s 1924_J&J; 103 | --.-- lst g 68 1919-.___._.. Ni 93% 96 uip 58 Dec *19-1923...J&D)6 5.75) 5 30% 
Flint & PereMar ar 5% notes Aug. 1 1914_.-F&A 0 45 At EK & Cin div 48 1955.M&N; 79 83 
Fla Pen b Air L Riy B 78°20. .ON) <....} -...- Atl Knox & Nor lst 5a°46J&D| 98%) 100% 
Florida East Coast 444s8’"59J&D) 83 83)¢ Internat Rys ( rica % Consol gold 4s 2002__.M&S} ---..| ---.. 
Fiorida South—See Atl Coast | lst M 1972 ‘opt_._M&Nif 73 78 C & lex 4349g°31_M&N| 93%) 95 
Florida West ong 5s 1934. J&J Te i eae Iowa Central—See &8t L N O & Mob Ist g 68 1930_J&/| 10334) 106 
Fonda Johnstown & Gloversy— Ia Minn & N W—See C & N W 2d gold 68 1930______ Sekt ORE nc ou 
1st cons ref’ a § 4s 1947_J&J 68 75 |Jacksonv Ter Ist 5s 89_J&J Reel Sa Pad&Memdivist 43 °46.P4&A 78 84 
Gen ref’g 48 1950_..J&J; 52 56 |Jamestown Frank & Clearfield— Pensacola Div ist 6s *20. M&S OU36) same 
ist con Fr "52 opt_M&N 52 57 lst g 4 . iL aeacaceaal J&D 81 90 8t Louis Div ist g 6a °21_M& Ed. eee ee 
Fort Dodge Des oines & Sou— } Jefferson—See emanate M& 55%! 57 
ON i teeing J&D| 82 86 (Joplin Union Station— 8 E & St L div 65 1921_M&S; 100 | -___. 
FtSmithé& West ist g 48°54_A&0 15 6 carat tan 1940 guar Sy at mal 77 87 EH &WN list 68 1919...J&D) -.-..| ----. 
Fort Si alee 4h4s8 '41 7" 75 78 R—See L enderson Br 6s g 1931_M&S| 100%) -___. 
¥t Worth & Den C—See Col & 8 Kanaw & Mich Gee Tol & 5 Cc Kent.Central—4s g 1987_J&J| 78 85 
Ft Worth & Rio Gr 48 1928-J&J)} 57 | --.-- Kankakee & 8 W—See pn Cent Lex & East ist 5s 1965..A&0O} 9444| ----- 
Fre Elk & Mo Riv—See C &NW Kansas City Clinton & Sp— L&N Mob&Mont4'4s'45M&S, 86 | -.--- 
Galv Har & San Au—See So Pac ist 5e gold 1925 guar_.._A&O/|s 7244 80 Loulsy & Nashv South’n joint 
Galvy Houston & Henderson— Kan City Ft yo & oe | gold 48 1952__._.______ J&J 72 7314 
lst M 5s, 1933..._---.. A&O 7034) 78 Refdg & 4s 1936 guar_._.A&O 70%; 70%) LAN Term lst g48"52gu J&D 68 ps be 
Genesee River—See Erie RR | Cons 68 1928 ieeeaidicaen M&N 10214 103%, Nas F &S8 istgug 5s 97 F&A 94%, 99 
Gen & bets lst g 58 1929__.A&O 70 =| 80 Current Riv ist 56 1927_A&O 85 90 | si ry & Cincin Bridge— 
Geor & Alabama—See Seab A L K C Mem & Bir 48 1934_M&S| 74 76 | Mg 448 1945 guar_J&J| ~ 8444) -_- 
Georgia Car & N—See Seab A L Income 5s Mar 1934 moe 1 SOUTER Saris cr Penta & tl lst 6agu’21 F&A| --_- 104 
Ga & Fila ist g 5e 1956__._. M&N 15 25 Assented __.._.__.. &8 7244) qo. 3 Ala Con M g 58’36 F&A ee 
Geor Midland—See South’n Ry Kan City & Mem Ry & B— x con gug5s 1963 A&O| 93 95% 
Georgia Pacific—See eae ney ist 5s gold 1929______ A&O| 88 (s 8914|Macon Dub & Sav 5s 1947 J&J| 75 85 
@eo RR & Bank’g 68 1922__J oS 7 sede Kans & Mo—Ist 56'°22__.F&A} -----| -.-.- Macon Terminal 5s 1965__J&J 85 89 
5s Jan : |, RE eee OEE. hoc Kansas City Mexico & Orient— Mahoning Coal—See LS & M 8 
és Jan 1 1947........_. sa, 7B |} wecce ist gold 48 1951 com. tS ESA ree eee Maine Central-Coll tr 5a'23J&D| 97 | -.--- 
ge Sou & Fila ist g 58 1945 J&J 92 94 6% notes Apr 30 191 O|f 15 30 lst & ref 44s 1935 _____ J&D 87%} ----. 
is Val & Har 35sgu’26A&0)_ 93 95 |\Kan City & Pac—See M ne &T Ist & ref 5s Dec 1935___J&D} -----| ----- 
oe & Nor—See Sou | Pacific Kan City 8t Jos & Council BlI— | Eur & N A 4s gold Ages ie 3; Mae ep eS 
& Sag—SeePereMar Nodaway Val ist 7s1920J4D; 100 | LL... Hereford Ry—G 48 '30_M&N/ -----| ----- 
Geant’ Roe & Ind—See PennRR = Tarkio Val ist 78 1920..J&D; 100 | LL. Kenoxé Line Pend Las = YEA 3 SE ais een 
Grand Trunk West 48 £’'50_J&J| 65 70 ||Kan City South — | wach “ase de 
ist 4a $ July 1 1950_J&J 63 68 lst gold 3s 1950___._._- £0 60% 61 UpperCoos per Coostte4 Se @ s ‘30 MAN escent) sien 
Great Northerna— Ref & imp’t ay Apr 1 °50. Man 87% 87 % 
CB &Qcoll tr g 48 1921_J&J 95% 96 ||Kansas City Terminal Ry— | ase an OSs ff 1924: sk oneuel tau 
ist & ref g 4448 1961 op Ss varane 87 lst g 4s 1960 op 1930....J&3J; 7944 80 ||Menila ~—y fy Foreign Ge . 49 
6% notes 1920_.._._--- 99% 993g) 434s notes 1921______- J&J| 96 97 | He peep nee 8S E—See Bans orthejrn. 
@reat Northern Ry of "wa on notes Nov 15 °93_M&N15| 100% 101%|M hton & Ont 6s'25A40 92 95 
Con 4s 1934 o t to 1914. A&O\S 76 81 ||K C Viaduct & Term Ry let sf |\M. a5e1955gu...P&A) 35 | -..-- 
Green Bay & West deb ctfs A__ 46% 70 44s Sept '34 op ’30 rcte_J&J) ft 25 33 | po re Pa ist g 48 1951_.M&S| ----- 61 
TN I i 13% 14 ||Kentucky Central —Bee L& N Income 43 1951_.______ ARO 3B OR ka 
Greenbrier Ry—See Chesapeake} & Ohio. Keokuk & Des M—See C RI &|P neoeee City & 
Greenwich & " jehusonville— Knoxy & Ohio—See South'n Ry st M gold 4s 1955_____ J&D| 50 52 
Ist old 48 1924_.._-.-. 5&3; 88 | -..-- Lake Erie & Western— - Memphis Union Station Co— 
Gulf & Ship Island RR— ist gold 5s Jan 1 1937...J&J| 8534) 8814| 1st g gu 5s Nov 1'°59..M&N| 94 99 
let ref & term + de 52.3&3) ----- | 79 2d g 5s July 1 1941_-.--. J&J, 65 80 ||Merchants’ Br—See Term RR 
Gelf Terminal of No Ohio ist 4+ Sag °45.A&0) 65 90 ||Meridian Term 4s’ 155 is gaat MEN G6 2b Gee 
let mtge 5a 18 1957 gu___J&J 63 | 70 |iLake Sh & Mich So—See N Y S &HR Merican Internatio 
Sartford & Western— Leavenw’th Term Ry & Bric Prior lien g 4348 1947___M&S| 20 an 
lat ext g 4}46 July 11923.3&5) 92 | .---- ist M gold 5a 1923_..-.-. 0O°  mkane ist con gold 48 1977_...M&S/ ----- 60 
Hawkinsv & Florida Southern— | Lehigh & Hudson River in Stam ar op to Mar '07 nih oleae 
Ist M 5s Apr 1952_.._.A&O} --.-- 98 Gus 5s July 119020 gwuarJ&J; 98% ----- Mexican North ist 63 1930_J&D OF: Somes 
Henderson Br—see Lou & Naah| Unguaras ee FRE SGEETRE LS ed eS Mich Cent—See NYC & HR 
Hocking Valley Ry— Lehigh & Lake Erie—See Lehigh| Valley Middlesex Valley—See Leh Val 
lst cons goid aise 1999__Ja&J 79% 80% |Lehigh & New England— Midland of N J—See Erie 
Eq Se 1919-1923___._.- F&A 5 -90| 5.407%|| let M g 5s 1945......_- J&J DONG .cwtc Midland Term S¢ 1925__..J&D OG Sbteece 
Col & H V Ext 48 1948__A«O} 767 RE. Lehigh Valley— Midland Valley—5s 1943..A&0| 78 85 
_ Col & Tol ist g 42 1954- F&A! ig (ere let 6s ext g 48 1948__._-. J&D 87 90 - M Apr 1°53 Ser A_Sept|/ 28 sicilh dan 
Holidaysb Bed } Cumb—See Pia RR Con M 68 ann reg irred_J&D} 116 118 | FE _ | RRS es Sa I 15 wiiail 
doosac Tunnel & Wilmington— Cou M 68 R gold 1923._J&D| 10114) 102% Millen “8 Southw—5s 1955_.A&0O!} --- 
lat M g 5a Sept 1922_._.M&S} -----| --.-- Con M 4348 C 1923-_.... J&D 96 98 |\|MilSh&West—See Chic & N W 
fousatonic—See N YNH & H | Con M 4 ann irred_J&D| 96 981% |Milw & No—See Chic Mil &8tP 
Houston Belt & Term 58 '37 J&J 86%) 89 Gen cons gold 46 2003._M&N| 75% 80 | Milw & Sparta &N W—See Chic| & N W 
Souston E & W Tex—See Sou Pacific Gen con g 4348 2003_.._M&N| 83/2) 87 |Min&Pac—See M 8t P & 88 M 
Houston & Tex Cen—See Sou Pacific Col tr g 4a Aug’19-Feb’26P4A\f 6%| 544% Minn & St L—ist 7s 1927 J&D| 101 = 
Hadson & Manhattan— Coll tr g 68 1928 __.____. M&s} 101 % 102%| Pacific Ext lst 68 1921..A40| 96 101 
lst g 58 1957 opt______- F& 614%) 62 Easton & Amb 58 1920_.M&N) 9934) 100 || 1letconsol gold 591934..M4&N| 76 78 
Adj in cu to 8% Feb 57 A&O| 4 17 | 17%| Lenigh& & lake iee— | ist ref’g gold 45 1949...M&8| 46%! 47% 
ist M 4348 1957 cony...P&A! 60 a ee lst 4348 a 88 93 | Ref&ext 5sFeb’62 Ser A A.Q-F 4636) = pace 
N Y & Jer Ist g 5s "320ptF& A .---| 93 | Lehigh& N ¥ Ist 49 °45_ mas 76%' 87)4| Des Mol&FtD let 49,'35.J&4J 47 | -.--- 
Huntingdon & Broad Top— || Lehigh Valley Coal— || Towa Cent Ist g 5a 1938_J&D| 7714} 80 
lst g 48 Sept 30 1920____A 1&0) | ae 85 | lst 5a pn > ol guar 1933__J&J 99%} 101 || Ist & ref g 49 1951___M4&5 45% 46% 
ad } ty —_ 1925__..F&Aln 70 | 80 | let wer gu int red to | Minn 8t P & Sault Ste Marie— 
ar 311925..A&O0in 60 | 65 | 8 eer aye 5&3; 793%) ----~.!I lat cous gold 48 1938____J&J ge SRD Sg es EN 
untington & Big Saudy—sSee [Balt & [Ohio | Lehigh Oy dite Ry of N Y— | 1st cons gold 5s 1938_.._J&J op | er eae 
dAutchinson & S—See A T & 5 ry | lst 4348 gold 1040... -J&J 904%; 95 | 2d M gold 4s guar 1949..J&J| -----| -.--.- 
tilinols Central— at g 40°51. J&J' 384% 8614) Leh V erm 58 1941_.A&0O; 98)%) 101 | Fog atees 4 shane 10- ~225&D\b 5.80) 5.40% 
ist is gotd 3346 1051__-___- J&4J; 76 aie on Middlesex Val lst 56'42 M&N 92 95 | Ste M & Atl lat 49°26 J&J OS96!. <ccue 
Lext rte 344951- hao 72%| .. ..'| Pa&NYCanalcon 58’89 A&O;} 99 102 || Minn & Pac ist 48 1936__J&J) -----| <---- 
tat m £ 3s 1051 .-..._-.! 1f55 | 57 Con M 448 1939....A&0) 90 95 | MStP&8SM&CentTermRy— 
let m £ 48 1981 - s aol Scr. 1 Cons M 4s 1939_____ A&O| 85 88 || istChiTer ef4s’4lop’16M&N ee Eee ey 
Tr bds £ 345 1950. -_J&Jis 63 55 |\Lehigh & Wilkes—See Cent N J |Minneapolis Term—See Wis Ce/nt 
tm fe frees old 46 1952__A&0| 77 80 \Lex & East—See Louisy & Nash | Minneapolis Union—See 8t P M| & M 
Gol Tr LNO&T g4s°53M&N| 75%| 76 ||Litchfield & Mad ist 5e'34M&N| 70 | ----- | Mississippi Cent g 58 1949.J&J| 8854 90 
Pur “£4 Ist g 3448 1952. Jé&3| 72% i Little Miami— Miss River & Bonne Terre— 
Rei g 48 1955 opt 1918- M&N| 80 82 | guar 4s 1962__..M4&N 714%| .-- -|| lateftg Se 1931 op. Je ae A&O C6. do ee 
it tet ref MIC &CBL& NO, toe Bnet Hot Sp West Ry— | Missouri & Texas— 

861963 8erA..._._._J&B) 90% 92 || Ist @ 48 1939 guar..___- Jes 64 69 | lst gold 4s 1990._______ J&Df 67% 70% 
Gold 54s Jan 1934_____ J&I| 97 | _ 97/4|Long Island-Unifledg 4s"49M4&8| 7474) ----- | 2d gold és June 1 990. -F&A 35%4| 38 
equip tr 4368 Aug’l9-"23 F&A 5.65 5 5 30%| Refund g gu 4s 1949....M4&8) 77 77%) nion Tr Co ctfs dep___-_- 35% 35% 
Eq trust 4448 July’ 19-"26.3J&J3\b 5.65! 5 30%) Tae Ges TY nn occccsn et ‘ | 1st Extension 5s 1044 MAN f 30 35 
Equip 5s Aug '1%"'24...F&Alb 5.65) 5 20%, lst cons g Se July 1 1931. 96%, 97%4| \et.& ref 4s gold 2004...M&S\f 44 464% 
Cairo Bridge 48 g 1950_.J&bD| 79 ae || lst cons g 46 July 1 1931.Q-J 87%| 97% Guaranty Trust ctfsdep_..| ----- 46 
Litch Div lat ¢ Se 1951_.J&J} 60 --- || Gen mort g 4s 1938____. J&D| 79 | gi Gm ¥ * At 5 Sse 18 1936. Jay 30 32% 
Loulsy Div 834g 1953..J45| 72 | -__-- | Ferry 1st Ase cong 1922M48|} 91%) 96% cts of dep____- 30 32 
Middle Div reg 5¢1921..F4&A|} 9714) -..-.|| 4 4s gold 1 Bis cirri J&D| 75% 85 || oma Mt g@ 5a 1940....A&0O| --.-.-- Ge Se 
Omaha Div ist 39g 1951 F&A) 6144) ---.- | Debenture gold 58 1934.J&D} 81 | -. --| 6% uotes'’16CentTrctfM&N| 25 
St Louls Div 344s ¢ 1951_J&J 71%| 73 || Deb gold 58 1937... . MEN 75 | 76 || Eq g 5s Dec 1919-23....J&Die 7% 6% 
St Louis Div 3a g 1951_._J&J 61 -..--| Montauk Ext 58 1945_.._J&J a es | §8t Louis div g 48 2001.._A&0/} --.-- 25 
Sp’gfield Div Ext 3i4e’51 J&J 6744 814) Brook & Mon 2d 591938 J&D} ----- Saree: | Boonville RR Bridge— 

Western lines g <a 1951_._.F&A Se > LIC’y & F con 561937 M&N| ----- I eee is gan 88 40 19 1...M&N a eee 
Chicago 8: Louls & N O— || N Y Bay Ex } let 56 ’4354J| ----- SP | Dal& Waco ist gu 5e’°40_M&N\f 65 | -.--- 

Con g 5a June 15 °51.J&D15 95% 975%%| N Y B’klyn & Man Beach lst | | Kan C & Pac lst 48 g1990F4A og ee, EONAR 

Con g 348)'ne15’51.5J&D15) 66%! .- old fe 1985......... &0 le aie ERS | Mo Kan & E 591042 gu_A&O0\f 40 55 

Eq SeJu 1920-Dec 1924J&Dib 5 85) 5.35% & R B 1st g 58 1927 Mas 924%; 98 Missour! Kansas & Okla— 

Mem Div tat4eg1951J&D) 73%) ____- None Shore Branch— let g gu 5e May 1'42_M&N\f 60%, 77 
Kenkakee & 8 W 5a'21_F&A/ -----| ----- lst con 5a g Oct 11932 Q-J); 90% 9314) U 8 Mtg&Tr Co ctfs gop 60% 70 
83 Louis Alton & Ter Haute— ii || _LOutsians & Arkansas Ry— | MK&TofT let 5s gu’42 M&S 57 59 

Ballev&Car (et 68 '23_J&D C656 wcsccl MRE Ot Mail accusasa M&s/| ----- 87 || Sherman Shreveport & 8— 

St L South ist ¢ 46°31M&5 Stats 6. ce Louisiana Western—See Soutbiern Pac! \} ist M gu gold 54 1943_J&D| -.-..- 65 

Carb&Shaw let ¢ 48°32M48 FSIGh  cevéa pee Cin & Lex—See Louisv&|Nagehy | | §& W Coal & Imp ist 69°29 J&J ae epee 

ind Bl & Wn—See C CC & St L ||Loutsville Henderson & 8t L— Texas & Okla—5s 1943_M&S/f __-_-- 50 
Indiana Il) & la—See Chic .Ind| & Sou || 1st mort gold 59 1946.___J&J| 95 99 ‘Mo Okla & Gulf RR 6¢'61 M&N;) -.-...' ~-. 
{nd & Louisy—See Ch Ind & L| |Louisville & Jeftersonv Bridge—| Mo Pacific RR (new company) 
Ind 8t L—See C CC & Bt L— || Guaranteed goid 4s 1945_ M&S) > Ve eure ist & ref 5s Jan 1923_.._.. F&A 94 95 
| lst & ref 58 July 1926.... F&A 914%} 92 
lat & ref 5s Jan 1965..._F&A oT'.t « See 
Gen M 48 Mar 1975_.._.._.M4&8 62% 63 
Mo Pac-——Cons 68 1920... M&N 9076) 99% 


| 











b Basis. / This price includes accrued interest. k Last sale. Jin London. n Nominal. sSale price. ¢ Assessment paid. 





36 GENERAL QUOTATIONS [Vou. 108. 


NOTICE.—AIli bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 



























































Bonds. Bia. | Ask. | Bonds. Bia. | Ack. my Bia. | Ask. 

Missouri Pacific—(Concluded) IN Y Cen — 

OUT TS GNor a: M&NIb 6.85} 6% Moh & Mal 49 1901..M&s| 7734 Ohte Pewe Wobvticcam:| 4 ----- 
Goidte Mess ee iS ORS 5 RAS, 58’) ----- Consol g 3346 2002._M&8 a perrie: ‘Onto River—See Balt & Ohio 
3d 78 ext to J 938 | Ng June ist'4s @u'86.--F&A| “7i'7| _22../Old Colony—as gold 1924-F&s| 91 
4% Sale Resandlbeace TG): Swen | NY&Har ist g $3s82000M4N| 72 | ~1--- | 49 Dec 19 ssx| 7777 
Boony StLéSou 58°51 o PaaS woes | 2... N ¥ & Nor ist g 88’27_.A&O| 9814 | ona. Jé) 88% premee 
Sent Br UnPacist g48'48J&D| 6634, “8417 NY & Put ist 49g 1993-A&0| 78% ~7934| 346s July 1 1932__-_-_ =~ J& os 
Pac of Mo iss os 4s '38_ -FaN 83 83%|| Pine Creek gu 68 1932-.J&D| 104%4 -- ** Oregon ornia—See SoP ~ cial Cnecsesee 
2d ext 5e 938... Je 20°) scene | Pitts & L Erie 6s 1928... J&J| 100 | ----. Oregon-Washington RR & N i 
30 fh Bist be1088.M&N| 90 | 2277 | “"te Jan 1 1928 K&O| 95 | 1211) Ist & ref g gu 4s '6 &3| 763 
Car'deletBriet434e'38A&O) 80 | ~~22. | Pitte McK & Y lst 60°82J&J| 103%) ~7-- | OreRR@Navconsirséiad| 82°) 85 
St Louis Iron Sou— 2d 68 guar 1934 Jas| 102% __..- | Oregon Short om bon Un Pac = 
Unity & Ref’ g 48 '20_J&5 81%|| RW&O con SsJuly°22..Aé0| 99 | _.--- \Oswego&Syracuse—See D L & w 
Gen con ry & g5e’31A&0) 9414) 95% W&O cons g 3348 '22_A&0| -- “7 Bae Saat Soa Mts Bds 
stpdgugie’31A¢0) 95 | 96 | Utica & B Riv 49g 1922J&J| 96% ----- Paducah & Iilino : 
Eq Fee Nov i9-Nov. tare 6 6.85) 6.00%} West Trans Co 3448'23.F&A| 80 | Iststg 44s 1085 g 1 5 
Biv &,Guit Div 4n'a8 MAN)” 77)<) 7755) Wont hore tt daZaei(Je)| “y¢ “3” Fan Amsden tat O84 Gp des] 25") 50 
- tL ist g 49°37_- 214, 8: nnsy sa 
Verd Val 1&W 1st5e’26M48 91% deooe Deb 48 May 1 fo31. MaN 73°°| 733 Con M See to19 34 
Mobile & Birm—See Southern RK y N Y¥ Connecting RR— | |“) @4nn na M&:| 99% 100 
Manse 6 0-18 Os 3037 - 93 103%) --.-- ny St M4258 1953. --- --- F&ea| 384% 85%| do 4s gold 1048-77-MaN 8654, 87 
on © -~ QJ) 96 | ----- ¥ & Gr’wood Lake—See Erie | do 48 gold 1948 ster! 
Gen g 4 1938..-.-.---- Mas} 68 | --- N ¥ & Harlem—See NY C & |Hud P| | conde A sea ad | 
“_, Daan Varib 6.30) 5.75%(N ¥ & Jersey—See Hud & M | @e eee eke “aa | 87 
Eq 88 Nov ’i9-Nov'23.M&N\b 6.30] 5.75%||N ¥ Lack r- 7 7 madame ee 
ie Nor eet uast $0 LMA LEREM Cae | Geng se fan 1°08 San etd 8774, 8824 
Montgom Div g 5s a1947-F&A) 02 | ----. N Y¥ & L Br—See Cent of NJ. | | Con 3358 gf isin cites g0| a 
Louis Div pore ES «ira N wl } 3:7 
Ste Cus guar 1081,,383| 8034| “8154 Deb Ge Jan 19°48 conv Jad 15 81% sox] RE pur’ Se etree, 80%) 8M 

Moh’k& Malone—See N Y C&H Deb 48 July 1’55 non-cony J&J | 56 || Gen Tt « a 4s Ma der al ere eet 

~fonongahela Bou 56,1955 ALO) 92 | -._.. Deb 201086 nene MAN| 54 | 35%]| Gen ft 0a 4a Tne2022_ QM y Post eae 

Morgaa’s La & Tex—See So Pac Deb ‘s act Ae i Gipse | Sim an Vad ee. 20 °23-Q-5|> 5.55) 5.25% 

Morris & Essex—See D L & W Deb Mch 1947....M&S| 50 | 52 | BaltCheshAt tstetraé masin 35 | 407 

eee ae Ed, Buf 4s soaeees = = Deb 3 8 1954 non-conv A&O| 50 | 504| Belvidere Del yu as 1927 Pea % 30 o4 
ist consol gold 58 s 1928--A&O 1384] 9924 Bose ee ON ren, 3934, °° || cin bebe Nord toss Me! 8254) 722 
Jasper Br ist Ge 1928--—73&J) 100%] 10414 “tia ae 7 | | amt | | 

Nesh Flor & Bhett fee L & N Danb & Norwalk 4s 55_J&D| ----- | x--77| ““Beraaisegengtd1og2.-3&3| 9254 --.-- 
Pr jen g dest eS Soe ae ee Gen be i 1 1s0--- 3s ee beacon Sern fad no ais ees ae o> 

1916 coupon OM -.-.--| ----- 49 Harl Riv & Portch 48°54 M&N| 7434, _----| SerC 5 Seegen att *4SMAN 73+ | ae 
ily, 1814 oot coupon on... .-- itu 50 Housatonic con 5s 1937-M&N| 91!5, _--..|| _ SerD 34s , NF: — Besee 
io M49 1977 -ARO) =~.) ----- Naugatuck 1st 48, '54--M&N 7054| 22 Riv RBLB gus aesoPeal 82%) woo 

-co-~-| 40 | ~---- ew cons 4s’ 74% | Ree 
o% notes June 915... 33 42 Consol 5a July ios 5a3 9084. fain de ! Gen DE S40 erB ’ 79 | 
Nat RR of Mex Pack “neieies| | NY&NEBosTerds ‘39 A&O| -----| _--- | Betles C1040 as] 70 | 84 
January 1914 couponon.--| 50 | ----- N Hay & North 4856 guJ&D| -___- Pipe | Gr & Ind E Sa ates| os | A 
Ie Soll t016 coupea on. A&O! -----| ----- N Y Prov & Bos 48°42..A&O! 8154) ___-- nd Ext 4346 '413&J) 85 | ----- 
ant aie coupon on. - | Se Gprees N Y Westchester & Bos Ry—| 2 Bree | Holidayse Bedford & Gund| ~~. Bx 
CE : | r - o 

Nebraska-—Bee C B&Q | pee eee 8s f | On | 
ew Eng RR—See NYNH&H Prov & Springf 1st 5s To22J&J 85 | | “"ist Mg 43a 1921-— 98 | 

New Hav & No—See NYNH&H Prov Ter ist g 4s gu’56.M&S| 69 | _--7- Colt 8 ee ctat | 38% 

N J Junction—Bes 5 ¥ Central N Y'& Nor—See NY Central |& Hud iRiver "| Gu g 481031 op 1921-A&O 36 | 907 

—Bee Erie |New York Ontario & Western— | @ | 

New Lon Nor 1st 49'40-._.J&J3| 75 | -- | u tr ctfe g 48 1952--M&N) S04) ---.. 

tes eee ee) auc) ER eeimeee nas) Hs) | Sinemeume mes Hh) 6 

or A ’ 96 ‘ of yee 5 £2) comasao 

New Orleans & North E 6¢ 1016 50 |  lwyendeaNer—tste as'dp geal ss] ‘TOMI Gu tr etfs e Bike Ma aaD| 7734) 78 

"eee reese nee In - | -- 2) 

Neenah sk “aiz| “70° IN income 4s Jan 1 1939-.-M&N B Pain 88 |, Pie Soe Bt ‘ 

New Orleans Texas & Mexico— So eee Sao te elie | | Cau eereafeaes) 8h | Coe” 
Ist g 68 Oct 1925 8erA--J&D| 94%| 95 |INY& Rockaway Beach-Bee Lolog Isleind | Se eae wee 61 | lf 
Non-cum inc 88 Oct 35 Ser Af 5434| 55 |\N ¥ Susq & W—See Erie thee do Ser 1042 -M&N| 91 | 99 

Newport & Cin Bdge—Bee Louts ville & |Nashv |N Y Weste & Bos—See N Y N |H & H- | A aa 

Newp & Rich—See Conn & Pass Nodaway Val—See KCStJ&CB | } O ge 8erJ'e4MEN| 91, | ----- 

B & M Bch—See Long Isl Nort & Caro—See Ati Coast L i do 4s Ser D'45_.M&N| 8924 93 

N ¥ Bay Ext R Norfolk Southern— | | & Ser eee sel sa 

New York Central R. R.— let de feta Geel op'l6..F&A| 68 | | do 48 SerG 1957-M&N| 89% 93 
Sorel deb. 68 1935 -.--M&e' 9954] 9934) Nort & Sou Ist 5s 1941 --M&N| 8714 95 || do $340 Ber ey OF EA 8936 “90314 

New York Cent & Hud Ot laa 81% nee, S 1064 opt. 3&3) 05 | ----- |p CStL&Pitts tat Seg’32A&0| 10074) 103 
Ret’s s 3} 71%) 71%|| Ral&Southpcon 58’65.J&D) 74 | -___- | Bode oS Sat ae ee eee aa 
Deb t g 4e1034tax-exemptM&N, 8314) 8414) Suffolk & Carcon 5s'52_J&J| 68 | ___--| | gone Eee & ae g5s'24.J&J| 9634) ----- 
Deb 4s 1942 tax-exempt_J&J 7644) --.-- Norfolk Ter Ist gu 48’61..M&N| 70 | ____- I Tol a Ist g 48 1936-J&J) 8174) ----- 
Ref & imp 4348 2013 0p A&O) 8414) "= 7” Nort & West gen 6s 1931..M&N| 10914 ~~ | 7 ee eee ee ail 
5% notes’19 ept 15-M&$15 9954, 9074] Imp & exten 63 1934.-P&A| 108% ____- ! mt es sett 
BES ee a leaarae eal. 2:25] 5-505] Hew River les 63 19$3--ALO) 107 4 i08iZi__ Istegu dg 1042 Ber CMS i 
: 5.80) 5.50 N&W 96. 23% = ~~ | i Gites 
Yc Homey Serancarsey $30 $400) Divielian emg aay | | ° Pouplana Nariel | 

520-"5 5 P Lb— 
NYC Lines eq 4}48’20-32 J&J b 5.00 5788 Outs y * i982 iba0 £076 81%) ‘Gen 5s Jan 1:1930-..--_J&J| 98 | 100 
Pa cclteet 1 4748'20-'27 A&O\b 8.90) 5.75%) Conv deb 4340108 .-Ma&S| _..-.| 22227 | pensacola & Ati—Bee Lou & N cae, Weg 
8 iainue | See a) Sea 
M C col tr g 348 1908-_F&A| oy| 74 “part paid” tee ots come 106 | |Beoria & Eastern —See Clev Cin|Chic & is - 
Seoch Cr—ist Gwe gu Sie) Siig aid-<77727277777--| louse) ii0°”/Peorle Ry Term—Bee Ch 1 2 /Pac 
Cit Bit ce ist g 48°40583 reas. sennl NAW Pocaliiad i 41. -J&D . 84% 86 |\Peo & Pekin Un lst 6s ’21- *: 90 | 100 
Beech Ext 3348°51_A&O Mia. Con&éTer lat Se ‘ ‘oo tad Ze y, 5.25% lip 2d mort g 4348 Feb1’21M&N ----- 90 
Cart & Adir ist éag'81-3&D| 7534, 2227 SclotoValaNE Istas's0 Ma&N 7054| “Si7 "|" 4st g 0 Nuly 86 Ber An | 
Gouv & Osw ist bsg '42J&D) 91 | ~~~ Nort oS Beth Cannes ean x lovee || 1S SUR cope eas] 7] 7 
Lake Shore & Mich South— Hectaae Tene iste AOL os | Sah lpetieees ik tienes] os | oe” 
Con g ref 34s 1997___J&D ONY: ie Aa 'N’east of 8 tC Lot sO 9 100 | Perkiomen - lst 5s 18 ext to’38Q- Jd 95 98 
Deb 48 1028. M&s| 88%) "8033 ‘Northern Cal Ry—See So Pac ~ | Bk A ee ” 
singe M& 871¢| 88%4|Northern Central— ac Petersburg—See Atl Coast Line 
CleveShort Lines es’ arr; 86 89 Con gen M 44s E 1925.Aé _ Phila & Balt Cent 4s 1951 _M&N 87 90 
Tale Pitan ge rae yay| 9245) ----- | Mort bds 68 1626 Ser A--Ja3| 100 | 7227- Philadelphia & Erle 7s ag 
—— ¢ . Bi a eae ee ff. 6 lh Oe 
Mahon C RE ist 50°34--J&J| 9534) 2277 naenthnaethede | || Gen (now ist) gu 6sg°20-J&s) 100 | 100% 
Merchants’ Disp Trans Co— Gevaee Stenthern Waaitioe Wes Gea g 5a July 11920....A&0) 99 99 +4 
pe trust 4348 1919-20.-J&3 nb 7.50! 7.00%|| Prloriien ¢ 4a Jan 1997...Q-s| 825;| 83 ||Phile Hartisbure &@ Fittsbureh os | 8% 
— y, < bur: seep 
bs cou '31 DEBC div.M&s| 93% _____ Ref & imp 436 20478crA-J4d| 83 | 6034) st mort gold ba 1026---A&O| 99 | 101 
Pou de e ccrge- ARO), gp 88.-| BEES D Dia ssioee Jap) 7014) 0 | Bille & Head see Reading Co + Sg 
Equip 6s Mar '20-'33.M&S> 5.90| £684] CB&QCol ws Bescine, | Phila Wilmington & Balt— 
lst 58 Kal & SH 1939. ME&N| aiteat SeWahe °!| St Paul & Dul ist 5s 31. ea R | Debenture 48 1o22- eis atonl M&N| 93 96 
les mies Mi Air L te 40 J&J| ~825;| “8317 ist consol g 48 1968 &A 9734) ....-|| Debenture g 4s 1926....J&J) 89 92 
g 4sJol&NInd’57 J&J10; | _- Dul Union Dep 88°30-Aao 7674, 85 || Debentureg 4s 1083-.-_ A&O 86 89 
ist & 8340 JL&Sag’51 M&S, ~7017| """""|| st Paul& N A. arn .....||_ Col tr ctfs 1921—See Penna|RR 
st ‘ 3748 1952_..... M&N| 74°°| ~~77~ Beg AK. ou 923 g &A| 10214 4 109 |\Philippine Railway— r: . 
CistM g3e’89J&D) ____| ~~ ‘No Pac Ter ist rege 100 % jenadl | Ist 4s 1937 sf op su BB 5-56 50 | 54 
Bal C&8 ist gupis'S0J&D| ~51iZ, 777-7 Noreh Ry i Co 4 38-Jes| 10796) ----- ‘Pine Bl & W—See Bt L “MaBo | 
Det R Tun 44a'6lguM&N| 803; 824) North Pac i See u Pac Pine Creek—See N Y Cent & Hud Riv | 
Grand Riv Val 48'59.M&S| _._°-| _ (North | Pennsylv nana Pitts Bessemer & Lake Erie — 
Tol Can Soué D 45°56.J&J\n 75-"| 77777 Woe at area t 1036_M PS& LE ist g 58 1940-A&O) 9876) 
won| RS Peres o-Man) 8s 90 Cons Ist g 58 July 1'43J&J| 9432) --. 
Northw Term g 58 1926 ga3&3| 30 75 PB & LB cone be 1967-28) ° | ee. 
Norwich & Wor—4e 1927--M&B8| 88 "777" | pitts Ofer & Youghlogheay Garages 
ea’bu ham-—See Rutland Gen mort ct) Meena A&O so | Fs 
Pitts Cin Chic & St L—See Pena|RR | 
Pitts Cleve & Tol—See B & O 
| 
} 
| \} } 


























b Basis This price includes accrued interest. & Last sale. JIn London. n Nominal. sSale price. ¢ Tax-exempt. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


































































































; | 
Bonds. Bid. | Ask. Bonds. Bia. Ask. Bonds Bia. Ash, 
unction—See B & O St Paul Minn & Manit (Concl) Southern Railway—iCon 
Pitts Erie—See N Y Centi& toll River Minn Union i X 1922_..J&J} 100%) -.... Aug South g 4 1004 Jap G02°F wine 
Pitts McK & Yough—See N Y ist 5s July 1922_____. J&J5| 94 aE ETVatGa— a&Ga—Div '30_J&J| 95 99% 
Pitts w&N—ist g 58°49 P&A\f _.._- 10 5 Cen ist gd 68 ’37_J&J} 108%) ____. Consol ist g 5a fose._MA&N 93 100 
4s Feb 1 1952_____ FP&ASs ...-- 2 guar gold 5s 1937__J&J 984} 1... Ga Mid ist g 38 1946.._.A&O 53 5 
receivers’ ctfs 1918..M&S) -.-.-- 95 wit’ &8 ae ist 589¢1938_J&D) 95%)  -.... Ga Pac Ist g 68 1922____J&J 100% 1007 
& Shawmut— St P & N Pac—See No Pac Knoxy & O ist g 68 1925_J&J| 1017 101 
ist sf gold 53 1959 opt_.J&D) 60 | --.-. St Paul Union Depot Co 54% L & N So joint N 
Shen& LE—SeeP LE ar notes Dec15 ’23_J&Di5| 98 | -.... Mob & Birm priien 58’45J3&J| 91% 97 
Pittseb Term RR & a t Lake er Un Dep & RR— Gen M g 48 1945______ Se shoe 68 
ist gg af 5a 1942___.__ cS Ge 32) eee eee ist M 5e 1938_....__.- M&N 82 87 Mobile & O coll tr 48°38. M&S 68 68 
Ww MeBelt ist ~ Ss’°37M&S| 90 | -.-.- San Ant & Aran Pass—SeeSoPac Rich&DanDebS5sstpd27_A&0| 96% 102 
Pitts Va & Chas—See Penn RR San Fr & 8 Jo Val—See AT&SF Richmond & Mecklenburg— | 
Pitts & Western—See B & O San Fran Term—See Sou Pacific Ist g 4s Nov 1 1948._.M&N| 66 6914 
Pitteb Youngst & Ashtabula— Santa Fe Pres & Ph—See Atch/Top & |S Fe Va Mid Series D 4-53'21_M&S| 96 | same 
Consol 58 1927_._.___. M&EN TSG saa ||\Sault Ste Marie Bridge— Series E 5s 1926... - &3 93 100 
ist gen 4s Ser A 1948...J&D) 85 | ----- iss Mstg y ty A 11937_J&J ge Mapeeaes Series F 5s 1931_...- M&S 9254! __-.-. 
& ensburg— Sav Fla& W—See Atl Coast Line Gen’l 5a 1936_..._.- M&N| 9634 963% 
lst M4 1928 guar... M&N 90 | .-.--.-- hen ey a g gu 58°53 J&J eh ee ee || Wash O&W Ist gu 49’24 F&A 8756). Soden 
Port & R sile—ist 4s g4s°26 M&N 89 | --W-- pany ay Duanesburg— 8S & N Ala—See Louis & Nashy 
Debenture 4s Aug 1927__F&A ae ee ist guar ) i, REE: M&S 99 101 ||South Pac Coast—See Southern| Pacific 
Portl (Me) Term gu gu 4s '1- + = re sm ame Peay sonar kill ea E aan B i’ Le en ee eager 
Port ,' = ° | See ls See oto E—See Nor ane Fa) orthern— 
Ports Gt F & Cou eBosk: Me) ~~" ead A L—ist g 48 1950.A&0) 72 | --..- i Ge ¢ 1090-2 Jas] 96 |... 
peoagn ae Geargieas 691 6} (O86 SR ne ee: 72. eked ane rnational— 
Princeton & Northw—See Chic & N W Adjust M 5s, Oct 1°49..F&A| 51%) 52 | Vit § te SS PE J&}; 75% 78% 
Prov Sec Co.—See NYNH&H) g 4a 1959 OM sa A&O| 58) 59}4)State f< & Sulliv 4448 '29_._J&J| 85 92 
Prov & Conta —aee NYNH&H ist £ con 6s 1945 Ser A_M&S| 80 | -.-.- Staten Isld Ry—See Balt & Ohio 
Providence —SeeN YNH& H Hat ?ge July, 19-Suly’22J&J15}5 6.40 5.90% |Stepheny N & 3 Tex—See St L/S W 
Prov & Worc—1ist 4s 1947_ ALO. TOM) acu. July ’19-Dec’19J&D15/5 6.40) 5.90% ||Suff & Carolina—See Norf & So 
Eoicign & ar Line g 5s Aug’!9-Aug’23 F&A15|/5 6.40) 5.90% Sunbury Hazleton & W B— 2 
peFear—See Nor South. ae ta-B ham Divis— __|| Ist 58 May 1 1928_.__- M&N| 95 suche 
Raleigh & Gas—See Seab Air L lst g 48 May 1 1933..M&8| 73}4) 75%) 2d mortine 6s’38coup.M&N| 98 | ~.-.. 
Bal & Southo—sSee Nor South’n Car Cent Ist g eu 49°49_.J&J| ----- 79 |\Sunbury & Lew—See Penn RR : 
Raleigh & 8 W—See Chesapeakie & Ohio Florida Cent & Peninsula— |\Superior Short Line—See Ch 8t|P M & |Om 
Raritan River—ist g 5s’39_J&J) -.._. gree eet Ist g 5s 1918 ext to 1923 Tampa # Jecknonvitie— 
Bavensw Spenc & Glen—See Balt & Ohio “7 SSRGaeters J&J| 10034) 103%! 1st M Sa 1949_._......A&O| --.--| ---.-- 
Company— lst 1 g ext 5s gold ’30_.J&J| 93 | ----- | mee North: ist 5s Ney apie 55 65 

Gen Vt 43 Jan I itd J&J} 8344 84 Ist con 5s gold 1943_.J&J| 9034) 95 |\Tarklo Valley—See KC S Council) Bluffs 

4s’5lop’06_.A&0) 8314 84 So Bound ist g 58’41_A&0| 95 | ----- Term RR Assn (St eae 

‘tant oven 4s 1951J&J 78 81 Georgia & Ala 5s Oct '45_J&J 9144) ----.- Ist gold 4348 1939___.-. A&O 89 90 

fof str 4sred 105.Q-M| 85 | --.--- Ga&AlaTerm istg 58°48 J&D) 90 | ----- ist consol gold 5s 1944._.F4&A| 93} 94 
& R—2d 58g 1933_A&0) 101 104 || GaCar & N—Ist 5s g’29_J&J i, ee Gen ref sf g 48°53 op °10_J&J 73 754 
y M ext g 43 1947_A&0 84 91 || Ral’h&Aug’sta—tist 69°26 J&J; 102 | -.--- StL Br = 78 1929_...A&0| 106 107% 
Cons ext d 43 1937_M&8 85 90 Ral’h&Gast’n—lIst £5947 J.J 96° | aces StL Mer e T—5s’30 A&O 90% 94% 
Term 5sg gu May 1’41Q-F) 99 104 Seab& Roanoke— Ist 5s’26J&3; 95 | ----- Mer Bdee 6s °29 op to PSA) <acu- 1 elton 
Del R Ter tt "42MEN| 100 105 |\Seacoast RR of NJ 5s’48.A&0' 95 | ----- Terre Haute & Ind 5s 1925_J&J5 85 Giehlin 
Ex p mon g 58 1942.J&5) 100 | ---.. Seattle Term 63 1919-1930 ____- 90 | -.-.- Terre Haute & Peoria— 
Wilm & No ist 58’27.-J&D| 97 102 |\Sebast & Mooseh Ist 58’28_M&S| -----| ----- ist con g 5a Sept 1°42..M&38/ 85 --=-- 
Gen g 5s Aug 1 1932_Q-F, 95 100 ||Shamokin Sunb’y & Lewisb’z— Texas Soutral—-tas 5s 1923A&0 80 95 
Phila & Read & lron— | 2d 63 g July rd 1925_.... &Jj} 100 | _...../| Texas & New Orl—See So Pac 
Colsfg 4sext’32guP&A| 84 86 ||\Sherman Shrev & Sou—See Mo| Kan &| Tex (Texas & Okla—See M.K & T 
Rens & Saratoga—See Del & H || Shreve og RT & Ter—See St Loul|§ South) western)Texas & Pac 1st 5s 2000...J&D 8934; 92 
Richm & Dany—See Southern Ry Sierra R. } 2d ine g 58 Dec 2000....Mar|f ----.| 90 
Rich Fredericksb & Potomac— | Istef 6s, 2, os 9°S7:.AMOIS| os0-5 71 Lou Div 1st = 1931....J&J| 7554) ..... 
Cons mtge ‘748 1940...A&0} 90 96 |Sloux C & Pac—See Chic & N W Weatherf’d Min W & North 
Bich & Meckien iy TY oy A Sodus Bay & Sou—See Penn RR lst gug 5a 1080 Eee PAA! 90 to Be 
Rich & Peters—See Ati Coast Somerset Ry ist & ref 49°55_J&J| -----| ----- Toledo Can Sou & Det—See Mic/h Cent 
Richmond- Washington Co— | . |\South Bound—See Seaboard AL ||Toledo & Ohio Central— 

Col tr g gu 4s 1943 opt_.J&D) 72 | --.-- Sou Indiana—See Ch Terre Haute & 8 EB | ist 58g 1935_.-.-...---- J&J ei 94% 
Gr Junc—See Deny & Rio Grande Southern Pacific Co— ‘| West av ist 5a g 1935..A&0 90 
Grande Den & Rio' Grande Coll tr 48(CP) Aug 1’49_J&D 75 76| 7654; Geng 5a 1935...._._.-. J&D 63 yi 34% 

Rio Grande West—See Denv se Grande Conv g 4s Jne 1’ 2800" 14.M&S| 874 .8734| Car & 7 Ser B 1919-'20__J&J|b 6.50) 5.70% 
Roch & Pitts—See Buff R & P | Conv g 5s 1934_._____- J&D| 11344) 114} come f Mich ist 481990 A&0|} 68%! 90 
RockIsl-Frisco Term—5s’27J&J| 86 | 92 Eq 448 1919-Sept 1923_M&S/b 5.70) 5.35%! M g 53 1927_-..... J&J|} 834) _ 89 
Bock Isl Ark & La—SeeC RI&Pac | Car tr 444s '19-Mar’23_M&S/6 5.70) 5.35%) batts July '19-Jly ’"225&J)b 6.25! } ie 
& Peorla—See C RI &P | Aust & Nor ist 58 g'41_.J&J| 93 95 | aa a July’ 19-S'ly '245&5/b 6.25) 5.75% 
Rome W & Og—See NYC &H Central Pacific— || St Mary’s Div 48g1951_P&A| 60 | .-.--- 
@utland—Con 4343 1941__..J&J) 77 | -...- Ist refdg 4sg g’d'49_F&A| 79% 804 |Toledo Peorla & Western— se 
Beane Rut 434s @1927_M&N -__-- geoerer ist 48Oct1 1954.A&0| 79 81 || 1st g 4s July 1 1917-.-.-.. J&3\f 35 | -.-.- 
&LCh ist g gu s "48_ ra ee ree M3 "d Aug 1'29_J&D| 84 84% |Toledo St L & Western— 
sn Can ist g 4s '49_J& 564% ~=s«é68 Galvestan Harris & SanAn— | Pr lien g 348 July 1°25_..J&J 74% 83 
Byun & ies tas. 1 33°87 MON D wines eR Mex&P Div it 58’31_M&N| 9134; 101 || 1st g 49 Apr 1 1950__-.-. A&O| 55 553 
—SeePere Marg 2d M 5s 1931 ye 85 97 Coltr g 4s wher A 1017...36A} <o--- 20 
8 Mad & St Louis Belt— || Gila Val Globe & Northern— | Union Tr ctf dep...-...--| -=--- 20 
Alton Bridge Ist g 48'51_J&J| 60 67 | ist g 5a Nov 11924..M&N| 9134 102 | I Ne} Term ute 4431957 gu.-.M&N; 74 77% 
St Clair Term ist 58 1932.P&A, 96 -..-. | Houston East & West Texas— _ |/Tol Walh Val & O—See PennRR 
St Johns & L Cham—5s’44 M&S| -_-..) -.-.- lst 53 g May 11933_.M&N| 92%) 95 ||Toronto Ham & Buffalo— 
8t J & Gr Isl—Ist g 49 '47__J&J | eS Bes lst guar g 5s Mar '33_M&N 9254, «-<-- lst g 4a June 1 1946.._._.J&D 70% 87 
St Law & Adiron ist av'06 55 84% 87\4'| Houston & Texas Central— \Troy & Boston—See Fitchburg 
2d gold 6s 1996________ £0} 89% -.... | Ist 1 g 5a 1937____.._. J&3| 97%) 9834\Troy & W T Bdge 59 1939-J&D) 98 100 
St Louis Al & T H—See Ill Con Gen gold 4s 1921__._.A&O| 94% 96 |\Ulster & Del con 5a 1928..J&D)} ----- 90% 
8t Louis Br—SeeTerm RR Assn Waco&N WDivés g’30M&N| 94 | ----- ist ref g 48 1952_...-.-. A&O! --.--- 70 
St L & Cairo—See Mobile & O || La West Ist 6s 1921._...J&J} 99%) ----- Union Pacific— . 
8t L Iron Mt & Sou—SeeMoPac || Morgan’s Louis’a & Texas— Ist Ry & 1g 49 ¢1947...J&J| 8634) 8634 
St L Mer Br Co—See Term RR! ist g 63 1920_________ J&J| 97 100 Cony 48 1927........-- J&J} 88%) 883 
St L Peoria & N W—See Chic &|N W North Cal Ry g 5s 1929_J&D 99 4 100 lst & ref 48 June 2008__.M&S Fats. 81% 
St L Rocky Mt & P 5s 1955—See Misc Cos,p.45| NoRyofCal5sggu1938A&0| 94%4| ----- 10-yr 6s July 1928 .--.-. J&I} 103%) 103% 
8t L South—See Illinois Centra! Oregon & Cal Ist 5s 1927_J&J 99} ry 9914; Ore RR & Nav—See Ore-Was h RR &! Nav 
St Louis-San Fr (reorganized) SA & Ar Pass g gu 49°43_J&J 66% 67 || Oreg Sh Line lst g 63°22_P4A| 100%) 101% 

Pr i 48 1950 Ser A______ 63% 631%) San Fran Term Ist 48°50 A&O 77% 73 | lst consol 5s g 1946_._J&J 97 98% 

Pri 58 1950 Ser B ______ J&J 77% 78 So Pacific Br 68 1937_..A&0O; 107 | ----- Ref g 48 '29,op’07_J&D 86% 87 

Prior lien 63 1928 SerC__J&J| 94 96 || Southern Pacific RR Cal— || Utah et fathers 

Cum adj 6s July 1955.._A&O| 6934 70 | ist con g 5s gu ioe? -M&N| 97%) ----- ist 7a’0S extat4%to’33J&3} 9334) __-.. 

Income mtge 63 July 19600ct| 53% 54 ist ref g 4s 1955 op '10_J&J 81 82 | Consol gold 5s 1926...J&5; 834 88 

St Louls & San Franc | So Pac Coast Ist g 48'37_J&JjJ| 9254) 93 ||\Onion Terminal Co (Dallas) 

Gen mtge g 6s 1931_____ J&3| 103% ____- Texas & N O— | ist g 58 1942 op 1922_.A&0| 87 90 

Gen mtge gold 58 1931_.J&J\ 97144 99 Consol gold 5s 1943.._J&J| -----| -----||United NJ RR & Canal Co— 

Con M 4s July 1996____.. ae Sy ies | Dallas Div ist g 4s’30.F&A| 73 | ideas General gold 48 1923....P&A} 96 97 

Birm Belt lst g gu 4s’'22.A4O0; 80 § ..... ‘Southern Rallway— General gold 48 1929... M: &S) 92 94 

Sou West Div g 5s 1947-A&0| 80 | __---| 1st consol gold 5s 1994__J&J| 9434) 94394) General gold 49 1944-.-M&S/ 86/4) -.... 

8 Louls Southwestern— Develop & gen M g 43’56 A&O 633 4 | 69 Gen lst g 34s Mar1’51 M&S; 73 78 
lst g 49 1989 certfs_____ M&N| 69 72 6% notes 1922 ____..._.M&S| 9944!  994|Upper Coos—See Maine Central) 

2d g inc 48 Nov 89 cert__J&J 58 60 | Eqtre4i4sAug’ 19-Feb’21iP4A 6b 6.05 5.65% |Utah & Northern—See Union Piactfic 

ist consol g 48 1932..__.J&D) 64 65 Eqtrg4%s Oct’19-Apr’20A Ob 6.05) 5.65% Utica & Bl R-—See N Y C & Hi 

ist term & unif 58 1952_J&J 63 6444| E Tenn reor lien 5s 1938_¥” <8 92 | 954%/\Utica Clint & Bing—See Del & | Hud 

Eq 5s Ser D 1919-1923... F4&A,b6.75% 6% | 1st Mem div g 5s 1996- rJ} 92 | 94 ||\Vandalia RR— 

Eq5s Ser E 1920-1924._.A&0b6.75% 6% | 8&t Louis Diy 1st g 48 19! T} 72 | 77 || Con g 48 1955 Ser A_.._. F&A 784) i aed 

Cent Ark & Ea Ist 58’400pJ&J) 67 7214| Aiken Br Ist g 43 1998 ee ee Ser B 1957...._...- MAGN) 83 | econ 

Graye Pt Term g 58'47_J&D) 85 -- --| Atlanta & Charlotte Air ett Vera Cruz & Pacific RR— 

Shrev &Ter 5s’55 guF&A| 65 75 Ist M 4348 1944 ser A_Jo 8334, .----|| lst g 44s 1934 opt___._. J&J5| 30 40 

StephenyN&STex5a’400p.J&J' 60 65 | lst M 58 1944 ser B_..J&J 9444; 96 ||Verdig ValInd & —See Mo Pa i 

8t Paul Bridge & Terminal Ry.. Atl & Denvite lst 43 °48_ 725 73 | 74 |\Vermont Val ist 444s '40.A“£0 85 | e-nce 
ist M 66 1929..........J&J| 98 | 102 ||  2dg@491948_...-.--_- Rial  caeaat smaak \Vicksburg & Meridian—see Ala|& Vicke 

8t Paul & Duluth—See Nor Pac’ | Athé Vad ist gu g 49°49_A&< 5| T0381 céce® || Vicks Shreve & Pac— z 

St Paul East Gr Trunk—SeeChic & N W | | | Plés'1S ext 5%'40...M&N| 92 95 

St Paul & K C Short L—See Ch RI & Pac | Gen 56 May 1 1941. a aed ‘ao dcan 95 

8t Paul Minn & Manitoba— | Rh a Midland—See So ay 

1st cons g 48 1933_..._.- J&3 on eee iV a & Southw 5s 2003....-. &J 8834 94% 

lst consol g 63 1933____- Jé&J) 105° 109 || | 1st con La a 1958..-...-A&O} 70 76 

ist con red to 444s g'°33_J&J, 93% ----~!! | Virginian 

Montana ext Ist 48 °37__J&D 8514 88 | | latMg cf 1962 opt.._._.M&N 91%) 92 

Pacific Ext 1st 4s £ 1940J&J'@ 77 | -.--- 

Hastern Ry of Minnesota— 

Nor div 1st g 48 1948_A&0, 79% -..-- 
| 
| 

\ | 








b Basis. dOnbasisof $5tothe £. / This price includes accrued int. k Last sale. /In London. ss Sale price. 
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! 
Bonds and Stocks. Bid. Aek. Stocks. Por.| Bid. Ask. Stocks Par.| Bsd. Ask 
Wabash— ist gold 58 1939 M&N) 9524) 9634/0 orth Western 00 
24 gold Ss 1939___._._. Fa 3B" te ‘he 0 7100 iso 1334 Misses $e a as e xras__- i 00 “ul 79 
Deb mers 6s ser 1056-43} ---| -.--- Chie RI & Pace com tempctfs| 30}4| 3034| | Preferred root -gp*| anit 
Equip g Se Mar 1 1921_M4&S8, 9754) ----- 7% pret temp evts ‘| 82%| 83° ||\Missouri Pac Ry trust ctfs__100 3336 
ist lien term g 48 1954...343, 65 | ----- HES pref temp ctfs.---.--___ 70%| 71 Preferred trust certifs....100| 563 aria 
1%, ey Ayes! oh. | --es- Chicage St. St Paul Mi! Mins & 0--106 74 77 ||Mobile & Birm pret ar) -.100 6245 
Des M diy ist g 48 1030_J4J| ____- 77 gl ee ee 6% | eee Ged se 71 | 76 
7a & Ce & acres 65 | -,---|(Cin Indianapolis & Western 1008 4 | 8 |(Nashua & a... ree 
Warren RRSe DL& W. | Cine New Ori & Tez Pas ---100  ° | _ INesnv & DecatariseL&@ 3) 23/4 37 | al 
& Colum Riv—4e'35J&3| 82 | --.-- Pref aac. pains ene National Rye of er ist prett00 |: oe 
Washi t—fee Nor Pac Cinema Santa. ......1601 .-...| -<--- ae 
Wash O & W. joutbers Hy Cin Sandusky & Cleve pret. 99 4°50 | 60 ||New Orl Tex & Mex vtc__- 100) 3654] 37° 
Wash 0 & W—See Southern R Cley Cin &@8tL_.-100| 47 ts. |IN'Y Bryn & Man B pref (ga) _10 90°°| 100 
Wash Term Co "scent PAA 77 ----.||_ Preferred ---100| 70%! 72%4'\New York Central RR (ea) 105 $2 34 133 
Ist g 48 1945 guar_-____ F&A) 82%) _.-_- Clev & Pits (Guat Pa RR). 04 63%, 70 ividend payable in London|i4 81 | 85 
Weatherford Min Wells & N—Sele Tex «| Pac Betterm’t stk (Gu Pa RR) 50,4 35 New York 0 | 33 
West 5 &s fee Bi asf a A = “tape =. or & 8t Louis__100 31 | 32 
Consol Om 1936-44323) 86 | ----- ie be sensations 100} 58 60 See joo], 51 | 83 
es So | 277) A errs ------------109) 40 «| «52 iow York & Elacioms Guar). 1 5: 
a Sine per B i686 Jaa) 8) | <5 3d Before itm | as INE eee Weegee 001" Toe | "ag 
on gold notes 1915 op..J&J| ----.| ----- Concord & Mont Clea {71bolz 61% New York New Hav & Hart_ 32%| 33 
t & Harris --M&N| 9234) -__-- Class II 100|z 61%| ----- NY Ontario & Western 100] 2234| 23 
ms M Went tizvese soma) 92/2) “05 | Clams MHE-W2-W202°2222c100)2 tie) -----| Nortole Sout Bens a-100,19| 20 
wath Ya Fenn fo 097-363) “55°, “59° loomcona & Bora Ging) <—"100)_ 115 "| 120° | Aduad preferred --—<-100)2 23"| 7s 
Gen mort ea =] 71 Conn psic— 5 lina RR) 35 an 
income g 8 Apr 1943_.Nov 1\/ 25 40 Conn Riv Guar B & M)--- 100 = 108 130 adhe nop ng te a ; 1 ‘= 
Western Pacific RR Cc Central Sans 100 13 17 North’ NH (gu PaRR) 50 7444 75 
ist M Se Mar 1 1946.__M4&S| 3414| 84% Preferred.._.__.._.._.---- 20 30 et Bd, M)-1 oe 2. 
Western Pa—ist g 481928_J&D 91 Cuba RR preferred_______- 1 75 85 |INor RRof NJ (gu Erie)... _ +4 99% 
West Ry of 1918A&0| ----- ..---||Dayton & Mich com (guar). 50|\¢ 27 35 ‘||Northern Mee Co stubs..|4 65 73 
setera Transit—See (quar C H& D)____. sold 75 | 80 |\North Pennayly (uP & R)..50\¢ 7834; 80 
West Shore—See N ¥ C & HR/RR Co Delaware & Bound Br (gu)_.100| 150 5 ||Norwich & W an gar 
West Bide Belt— See Pitts Term Delaware & H woke 114%| 11534 Ogden Mine RRigu CenNa) 100 | ae pte 
Wheeling & Lake Erle RR— ae a04 -35--|° 708 Ce eee teetsios | 100 
ine __ |\Delaware_._....-...------.25}¢4 38 | 42 |Ontario & Quebec- -__-_- uv 
Ket M4} ‘34, er An 1666. Ma's = de Denver & Rio Grande- ----- 106 1084 10% meg 0 & 8 yg ad 74 $5 
Erle g 581926-A40) 93 96 oines & Fort I Dodge _- vanis Railroad 3 
Beer tee Eee tes) 80] 88 ta re eee --toe wt | 25 ibeote & Damen Val Guat) Bod 4736) 4794 
frien &, impt ¢ Se 1930_F&A| -----| ----- Detroit Hills & 8 W (guar)--100, 65 72 |lPeorts & Eastern eis wennetier 190 12 , 7 % 
Wheeling Term— Sandee eae Baa ie Geen: Detroit & Mackinac. ----- 100 “4s-° 85 Pere Marquette temp y$¢..100 aan 23 
scone PREG ncccccconc-c-nse 48 | ----- Pref SE. 49 
Wichita & Nesthwepte > a go |(Detrolt Toledo & Tronton---100) ----- onal option wer amp yt Sian) ap 118t4| 8 
5 | .....\Ipuluth Beuth Shore & Atl..100| 4 | “tree Germ & r)- 5 120 
wit ref 5a 1040 p--- Ses ARS fant Duluth Bouth Shore SAti_-100/ 4 | 4% hile & Trent (gu Pa RR). _100 130 | 200 
wt RS Sie 'sl opt Man 83 | 90 Rast Peuna Guar P&B)... 504 5255 |) Preferred eee -- 50 oa 50 | 86 
bal oe ee Eimire & W'mepors (gear)... 50,4 38 | 40 |iPittsb Cin Chic & St Louis ._100 5T 60 
ist ref 434s asset J&S\f 15 30 |lerle-Common a aa 19% “— in Gane pak (oe 100 120 130 
Wil & Nor—See may Re and bret ao oo-e------------ oo 30%! at Pittsburgh & Lake Erie____ 50/4 130 160 
WwW Weldon—See Atl ( oast f Erle A (on denim ote re ualating . 4 70° | 90 tive d cK «& Yough (guar) 50 4 50 60 
ist gguar ds 1000. ses| 75 | 77. \leitchbure D Pints (quar Pe hit)-- S04 54, | 92 taunt wel st | gs 
wise Cont R Ry— lst mag 40°40 143 76 77% Fonte Jobns & "Glow ae oe Apicsine Guts ieee i Weenis 7° piet=-100 113 sans 
Marshfield & Gout Haat Div| |” | |” [et Dodge Des M& Bou pret 100, 90 | 100° Providence Warren & B-—--100 mI 
Sup & Dul Div 49.1036. -M&N| 75)4) 79 Geor HR & Bank Co (gust). 100 229 | 233 | mut Gent Btock 57 . 
3s s’500p J Mase ia ghar Southern & orida aad t Stock ctfs 1952__ - 65 
Wise & ft Mike Ry Ry—5s 19452 Jad “pares —_ Ra le Reading Co_..-.-..--.---- Saé 90 90% 
Wiscon Val—SeeC M&SiP | | ona’ epee emia it 1st preferred_.........-- 80|\4 37 37% 
WorNash& Roch—4ésJan'80 J&J Ja s2 | -..-- Grand Rapids & Todiana---100 |i? SS lnaee hemi Gusiien ie'| 128 
Wamendts Wal a Fa es tkak ee eres Grand River Valley (guar) _-_ RE eee Rich Fred & yo mr, A ¥ 250 275 
ite Valet g¢ 5s isae “tas eS eee wr Northern By Pret _100 994, 99 44! Dividend ob on 100 205 220 
la a Bay a ~~ a sa2 @ 4743) 47% :7 ee Slsiaieentncnenines 100} 270 300 
tte A & Be Seo under bonds | Reh EP ERY &C Gonna. 70/4 pelt Toews 
mn. ¢U)@ ----- a 
RAILROAD STOCKS. Fo pale ete & Nor m1) Loss| lee Cee eg 1s) a5 | 
Harrisburg Ports Mid & Lan 50\4 95 | 105 t A) 90 | iio 
Ala Great Southern com___ a as Rome & Clinton D&H)i00; 90 110 
ee ee ~~~ 20) nn -|* See © eee emee-oDte) ----- 30 ||Rutland preferred aalasaaen 100} 22%| 23 
Alabama & Vicksburg______ 100| 80 pe Homing Pec One pl es x ink Gane St Joseph & Grand Island..100) ----- <eee 
Albany & Suequehanna (gu)-100| 155 | 170 |Eiudson & Manhatian....--100, 1 | 4 . a pee 
bit i ‘ = line Teste Metdon ink ca” 100, « 90 eo 
Aun Arbor co A | daly a Sak ea Peter 1 2 5 |/8t Louis Bri Ist pref_...100 90 97 
Sei ss | of (eaee ee toons § | 8 eri | i 
- U |\_ Preferred vV § C.....--.-. n r ctfs_100 22% 22 
D hamamalgheammane” = ‘5 . Illinois Central. -.....-.---- x 10344} 104 Pref stock tr ctfs Ser A-..100) -.--- | 33 
adams Bis & Ascaa-i08| | | Reet acai | fet kame coutnwemer. tog) | 
ar SS fe oe ee ee oe eee ee lo ae Al EE 2 Pe ete seer ee v0 | 38 
Atlanta & West Eu peas) --100 140 150 a-~ a eeen om) come ia 50 1334 Saratoga & Schenectady (gu) 100) 115 135 
sueeee Cent te ot Ch. 8016 06 | _.... own teem... 100! . 53 (Seaboard Air Line com. -... 100) 10 1034 
ateawe Coast L RR com__100) 106 10614|\Jackson Lens & Sag (guar) __100 arts enon eeocacerere---- 100), 2044, 21% 
ssenne jpg lines rent tr-|/d 71 74’ “lNollet & Chie (quar'C'& A)..100| 100°°| ii3” |lSouthera Pacific Go_...-.-- idols 113, | 113% 
eevee 34. 1b), lRebllgan & Gran Gu) too) "0s | 10 [Boyther Hy eommoi-n----199" 2) 4) 18 
oe te eens oman nn 100; 5844) 59% t Tr ctf den ot. 700! 59 65 Fay me Cae ancl ag ap an m A) 7 
Beec & x (oe SL a Buid 29% ees K Cc rN we Chie— (gu). 100 80 95 s °o 3 fo stock trctfa_._.. vo | 65 
Bost =e hf g ve ~~" y00\2 13: 5h ae” Cit oe le +4 outhwest’n of Ga (guar)...100) 95 | 48 
Bost & Lowell (guar B& M)-100\2 88 | 95 ei cece 1go| 5a3e| 37 “IIPoledo Bt & Western. ~~~ mm aS 
Boston & Maine... 95 || __ Preferred. .-._-....-.--- 57 |lToledo St L & Western. --_- iy a ae 
— Th aeaenunepbenes 100| 3374, 34 ||Keokuk & Dee Moines... 100, 4 6 Empire Tr Co ctf dep__--- ae” Re 
Bost & Prov (guar Oid Gol)-100| 160 |) _|tee eee ser oP 57777100171 30 || Preferred... a-0-2-4--=~ 100} 10 | 25 
Boston Rev Beach & Lynn..100/ 100 | 110 ||Lake Erle & Western...----100| 11% 133 lTroy & Gebush (eu N YG) 80 eo | % 
— h & Pittsburgh ~ -100} 60 64 ingen 100} 2344; 25 <Rroy & Srbush (gu NY ©) soe | = 
re on | tan lene es Wesetec="° «972 | ~ Tunnel RR of St L..__---- 8S | 96 
Buff & Susq RE Corp com_100 72 ; tohigh $c York yref...100)  -=-.-| -55--|Unton Pacific—Common---100) 138 138% 
vo Reg prc 0 34 | es YY ----.-----.-- vd ) | Saar, 73%, 73% 
one & Buri Go (guar i. 32 Preferred _ ..........-.-. 30 d 85 | -._..||United NJ RR & Canal 5100) 190 195 
Sanada Senthere wih cian 2s “| 33 Little 4 orig guar. -----50| ¢ 32 | 87 ||Utica Chen & Val on. 100} 109 | 113 
epadian Pacific.......... 100|z 164° | 16434 Lit Behuyt Naw corenen sei 80 37 | 42 ||Utica Clinton & B hamton100| 55 65 
CareClinchiteld & Ohio com. 100\id 7334) 75}4)|Lo Island R Coal old re . ey RR (N Y) (guar)_...100 90 98 
yee nchfield & Ohio com. 100 ~ ERE eo & Mo ae wagee| scaee ee oe (guar)... 109) veg 99 
Canewinea ark etl A re (uly Hend & St Leom...100/ 2 | 8 Wa * skaampcaonieree: 12 | 12% : 
Ca pr v4 44, -s-oe 50\d 41 43 ||Loutsville & Nashville Sigeraas 100 steal 25 Pref A--.....---------- 100, 36 4 $7 
Gen wa of New Tetoey Di & be." > ad 43 | 53 Lowell & Andover......... 100 75 *| 121 Pref B.---.-..----.-~-- 100) 23 42 25 
Chesapeake 4 Ohio..--~~~~ 205 | 225 ||Mahoning Coal RR_______- 50\4 32 ) .----||Ware Riv BR (gu B & A)___100) 115 | 120 
lepeebes 100 67% 67% Pref ay ye eee 5 400 ||Warren N J (guar DL & W) 50\d 60 | 67 
a & ‘Alton 1 RR ed 7 100 934| 11° "ilMaine | oe bt )---- 50/d 42 50. |\West Maryl Ry new com.....100| 13 | 13% 
Chie Buri & Quincy -----~-- soa) 14 | (16 8 eatpeenseremnne ARETE ME toe BE? > ppecepmmeeuomae 10037 | 43 
Chic Gt West com-----~-~710c| “io"~| ~i0%Z|Maryland & Penneylvania--i00 | 72-72) Preter mPacitic Rt Corp---100 22 22% 
gay aa 100 Ret a -----| -----||_ Preferred. -_-..--~---~-- oo 36 
Chie & East ili—Preferred-100) “> | 737 Massawipp!, Valley onn)..198) 78 | 80 ||West Jersey & Sea Sh—Com ‘Sola 41 43 
Onte tna & Equit Tr ctf dep_._____ 9 | 10 \Mine Hill & Schuyi Hav teu 100 98 | 100 ||Wheel & Lake Erie OO eal 100; 10% 10% 
ic Ind & Louisy com____- eres ee Minneap & St Tee eet aoe 8185) -< 772 Preferred . ...-.--------- 100) 21 | 23 
Chicago Mii 100, -----| ----- Minneapolis St &SS'M--100| 9734; 99'“||Wrightaville & Tennille, com sa is | 30 
Mongo Mi w&st Peiil2=2-Lo0 46i| “47 a ~~ am BB A Wrightsville & Tennille, com 25, @ 18 20 
wennenennnnnn-- 400) 714] 78 | 6% Leases Line Gite:--~7100| "61 | ‘6s 
| 
| | | | 
ae : ae 
| 




















b Basis. d Pric 
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PUBLIC UTILITIES 
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In the following rearrangement of our quotation lists we bring together under the general designation of ‘‘Publie 
Utilities,’ all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 


under. 


and Telegraph and Telephone Companies. 


In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. 


majority of issues being quoted ‘ ‘and interest,’’ we use no designating mark whatever where that is the case. 


” 


In other words, under ‘‘Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water 


The great 
On the 


other hand, we prefix the letter “f’’ where there is a deviation from this rule; in such cases the interest forms part of the 


price. 
added on. 


Unless, therefore, ‘“‘f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIl bond prices are “and interest” exceot where marked “f' and income and defaulted bonds. 




































































Bonds. Bia. Ash. Bonds. Bia. Ask. Bonds. Bia. Ask. 

Adirondack Elec Power Corp— Bost Elev—West End St. (Conc!|l) Chicago City & Connect s|— 
lst M one 5a 1962 opt...J&J; 83 87 hy wae 5 SOCS...-0- eh BE rier a a Col tr aig de Jan t 1 ae Bn 40 50 

ver— et a A 2 VSS... PGA! ----- g |Cnicago Cit 
ist M - 1046 6 opt 1921_.M&S| 86 89 ||Bost & Nor St Ry ref 40 54.J&J; -...-| __..- lst g Se 1927 op upte’12.P&A| 7634; 80 
6% gold n cE” ainwinel © aim teii Georget Row & “eS 3) a omer Chicago Eleva ys— 

Alabama Water 1 ist 68 1932_Ja&J 97 100 LowLaw&H istg 5s’230pJ&D; --.-- Se Ta 5% notes 1916 ext 1919.J&J} -....| -...- 
po, Bp, SORES eee IJ&I 94 98 Lynn & Bos ist 5s g¢°24_J&D)f -._-_- s78 |iChie Junc RR 4s 1945_.__M&S! -.._.| 
6% notes 1920_._..-___ 97% 98% |Bost& Wore St Ry 4%s’'’23 F&A) -----) ---__ Chic North Shore & Milw RR— 

Albany Ry Uni , Brazilian Tr Lt & Power— lst M g 5s 1936__..___- J&S 84 89 

al Sou RR ist 58°39._M4&S' 80 | 86 6% gold notesNovl’19._M4&N| 991{' 9934'\Chicago & Oak Park Elec Ry— 

Alton Gran & St Tr StiL & Sub ri rt Gas Lt 4s 1952 -J&J| 82 84 oj RS El ist 5a — S810) 25.<)) ones 

~ Bridgeton 4" MillvTr 5s ’°30_J&J; ..---| --.-- 
Con g 4 1933 gu_. F&A 15 60 65 /||Bristol G & E 5s 1939_____ &J 73 76 bere m ae 1OFT ope ecient A 77% 77% 
t Bway&7thAveRR—SeeNY Rys Con M be Sac a Bob °27_A&O 5934 60 
Coll trust g 5-66 1919 0pt_J&J|; 55 | --.--- Bway Surface RR—See N Y 45 Series K mi 1927_._..J&D 39 43 
Ctfs of deposit........__- | 2 sae | Bronx G&E 5s ’60 op aft’20_J J 65 75 Series C Feb 1927....F&A/} ----.-| ----. 

American Gas— ||Bklyn Boro Gas 5s 1945 o w ty, OO: a. a Pur mon 4-58 Feb '27 op.J&J| 36 40 
Cony coll tr is Se 1920...J&D| --.--| -..-- | Bklyn City & New RR I & Bk (RR Adj inc 4s Feb 1927 op-._May| ----- 25 
Le py = trg5s’20_J&D) 93 96 ||Brooklyn Tran—5a’45 ee) 65 6614 '|\Chic Bend & Nor R— 

Deb 68 2016--..-.-.-..- &J| 80 85 || 1st ref old 4 2003__.... J&3) 4334) 443%) 1st g 5s Jan 1 1937_...-- Jif 37 47 

Am Gas ‘S Bloc coll 58 2007.F4&A 85 | 87 || 3&yr7% notes 1921 -___- J&J; 81 | 3 \|\Chicago Telep 5s’230p’'13.J&D| 931% 961% 

84 gold notes 1920_.... J&J; 99 9914 Cent Un Tr temp ctfsdep_| ----| 80% \Chris & 10th Sts R Rys 
gold notes 1921_____ J&J) 98 9844 Temp ctfs dep stpd_-__-- wivoed CH Light & Coke 
m Bow & Lt 6% notes'21.F&A) 99 98°"|| Bklyn Cisy—ist 60 ivalJ@J| -----| ----- \Cin D & T Trac gold 58'22_J&s| ----- Pree tiS 
_ __ Saeeee M&s 81 82 | my dag tag July’41_F-A)} -----| -----|| Sout + ozs 58’20_..M&N| ----- 80 
me Public || Bklyn Hgts 1st 58 1941_A&0| ----- t xeeen Cin & H 68 ri 19183 &J span gee Se 
ist lien 68 1942________ &D) 92 94 | Brooklyn | Cincinnati Gas ai ectric— 

Amer Pub Util Coll 6s '36._.A&O0 85 | 90 | lst M g 5s 1941 ops. i et are ----- lst & ref 58 1956 Ser A__A&O| ----- 93% 

American Railways— ist con gu 5a July ’41.M&N| ----- | 70 |\Cincinnati Gas Transportation- 

Coll og | ony nee 58 1931_F&A 65 | 75 || Bklyn Un arilev 5s 1950.-P&A 78 | 80 1st 58 1933 guar op op 13, J&) CT 4 Beeereres 

American T eleph & Teleg Co— a a a Stam tamped gust RS 78 | 87% Double guarantee-_-__--- 96}4) cue 
Coll tr g 48 1929_._.___- J&J; 85 | 8534| Kings E 1949_F&A| ----- | 64 |\Cin Lawr & Aur 58 1919_..J&J| --.--| ----- 
Conv g 48’36 conv af’09.M&8; 78 84 | yo aemeiset cee 60 68 |\Cin New i ad h. he 1922.J&3| 92%) 93 
Conv4}4s’330p aft 1925.M4&8| 90% 9134 Nesses lec—ist 56 '44.A&0} -----| ----- 2d g 5a J uly 19 eneihiein J&J| 884! ----- 
Coll tr 58 1946___...._. J&D 92 92% 4s Jan 1 tere J&J 50 60 80 Cov & Cin 6s : 1932_.J&J; 100 | ---.- 
Conv 6s Aug 1925____._ F&A! 104 \ 1043% Atlant ic Ay oon, 5s 9 RH 0 Ee Se Cities Fuel & Power— 

6% notes Feb 1 1024--.P&A) 100 | 100% Bkin Bath '33.A&0) ----- | -nse- 7% gold notes 1919....J&D} 995% 100 
amer W W & El 56 1934.-A&O| 66 || 69 | gkiyaUaGasi rink 2’45M4aN 87 | 93 |\Cities Service Co— 

Anacos & Pot River RR—See Wash Ry & El | Brownsville Ave—See Phila Co | Conv g deb 7s 1966 Ser B- J&I} 139 141 

Ap ian Pow 5s 1941_J&D 74 | 78 ||Buffalo Cit =. §81947_A&O\f 30 | -.--- OE 2 SE) Re ene ea 102 103 

Ar re 8t Ry—See Phila Co id || Buff Gen lst 58 1939_F&A| 96 - Cittecey “Gas DS eames 

Arizona ' Pow 66'330p'13_M&N) 85 | 88 | Ist ref 5s April 11939...J&J| 91 | 1st & ref ee Pe AOS J&3| 89 92 

arkansas Light & Power— | | Deb Ge 1923..._..__.. F&A; 103% 10434 Citizens L AP obustown, Pa) . 
lst Msf _ =e A&O 90 | 92 |Buff & Tack Tr ist 5s’280p J&D| -----| ----- || letg ge 1934 opt 1914..M&N 85 90 

Arkansas Valley Ry Lt & Pow Buffalo & Lake Erie Traction— ||Citizens’ Ry & Lt Muscati|ne Lt &/Trac 
6% notes July 11919....J&5J > 98 | 100 | ist &refg 5s’360ps are D cans | -enee Citizens 8t Ry—See Ind Tr & |Ter 
7% notes 1920... J&D| 9634. 9944| Hamburg Ry 48 1926..M&N| _----| --._- ||Citizens’ nila Co. 

Asheville (N C) Pow & Light— “-* & Ay! |g EIL ow— '\City Elec San Fran 58 1937.J&J, 80 | ----- 
ans ef ft. 5s 1942 ops... -A&O MS. 4 stuns | Ist @ Se 1942_________- &A 93% 96% our & Sub Ry—See Port (Ore) | Ry 

bye Pow & y— Burl'ten os) @ L 66 1955_.J&J| 8132 ----- Ct Sub—BSee Un Ry & El (Bialt) 
=o 7 MERE: J 80 | 85 ||Burlington (Ia) Ry & Light— | ua (Chey & & Sub Ry—See Wash Ry &| El 

Atchison y, Light & Power— || Ist sf gold 5a 1932 ons. - Mas 75 | 80 | S nad El Ill 1st. 58 '390p'24_A&0O, 93 94% 
lst 58 Nov vay * BRE Se 80 | 85 Butte El&P lstet 58°20-"51 J&D| 94 97 \C gh Painesv & Ashtab Elec— 

ay! (Ga) Ry _& Electric— California Electric Generating— old 5s July 1 1922...J&J)f 20 | ----- 

& refs tg oe ¥o wt "15 I&J 70 | 80 || Ietstg , 48 B ops ate aft’'l2M&S| 84 87 | cles ‘ains & East Con 52°18A40 eke mals aoe 

atlanta Cons St RR-See Ga Ry & E California G \Clev Ry 1st 58 1931 opt...M&S; -.--- 95 

Atlanta Gas Lt 5s pio? aD _- ----|| Sink fund I 58 1933 a M&S; 9614 98 |\Cleve Southwest & Colum Ry— 

Atlanta Nor R Ga Ry «& &ref g 58'370psf._M&N 93 93 % Ist gen con 5s 1927 opt--A&O;} -----| ----- 

Atlantic Ave RR—See Bklyn R Isp Tr | Cal Cent Gas & El 58’31_F&4 9544 96 Clev&SW ist 5s 2309" S2RAL nsécn). suede 
Atlantic City (N J) Gas— \Cal Pac Ry—See Pacific oS RY Cl BerEly&Ober5Ss g'19_M&S|_ ----- a aiiliies 
lst g Se Jan 160 opt’ 20_J&J| 45 43 Calumet & J South Chicago Clev Ely & W 58 1920..-F&A) 87 | 92 

Atl Cit & Sh RR—5s’'45.J&D ----- es --|| lst M rehab g 5s ’27op’ MoReA| 64 69 ||CoastCos L&P ist 5s'460p F&A) 564 ----- 

Atian Coast El Ist 58 °45_ -M&N inde ot! Saale Camden & Sub Ry—See Public Service Corp |ColoradoPower-1st 5s 1953M4N 87 90 

Auburn & Syracuse Elec — |\Canadian L & P 59°49 op’14 + oP aienaiel < aeigaas \Columbia G & E 1st 58 '27_J&J 874% 89 
lat & ref E 5s '42 opt ’12_ A&O| 80 85 |\Canal & Claib RR—See NOR | OS ae es 87 89 

Suguste-Aiken Ry & El Co Canton-Akron Ist g 5s °22_M& 87 90 || Deb. Se 1927..........-. 80 82 

ink fd g 5a Deci’35o0pt.J&4D) ____- 50 || Canton Mass ist 2 58’20. MAN | 99 92 Columbia (s "eG a Gas & ‘ai So — n 
Augusta Ry. & El 5a '40_ J&D ----- 80 || Can-N Phila g 58°23 opt - F&A 87 90 lst M ef g 5s 1936__..--. J&5| -----| 85 
—-. Chicago RR— Canton (O) El S376 12M4N | Canedl. | newa Col Buckeye L & New—See Col Newark) & Zanes 
£ Ss 1946 opt__J&s J 40 42 |\Capital Trac (Wash, % Cc)— \Columbus Citizens Telephone— | 
krac vistg 5e"41 A015 55 72 || Iet g Se June 1 1947___.J&D) 94 95 || 1st 56 Jan 1 1920 -_....- S&3' 94 98 

Austin (Tex) Gas Lt 6s '31_ x 92 95 ||\Carbondale Ry 5s Nov °33_J&J| 60 , 80 |Columbus Dela & Marion Elec! 

Balt & 8 L—See Md Ry Carolina Power & Light— i me ist & ref 53, June 1937--._| 30 85 

aoe ee ist g Sa '47 wa 93 95 || 1st M@ 5e1938___._____ F&A | 90 columbus (Ga) El Co 5a '33A&0) 80 85 

&Ches—See Un Ry& El |Cass Av & Fr Gr'ds Ry—See U aited Rig (St L) ‘Columbus(0)Ges 1st 58g°325&3, 87 93 

Beit” jon—See Un Ry & E!! |\Central Ark Ry & Lt Cor \Columbus(O) Interurban - en 

Bangor(Me)Po 4-444-5s’31M4&S ____. ---||_ Ist lef 58 1928._____ £3 83 87 || 1s¢ guar 56 1935_-....-. 70 | 8&8 

Bangor Ry & Pa pa \Central California Traction— |\Col Lond & Spri ee tad Col & East 
1st goes 5 SS 1935 opt...J&J) 85 | --.--- | Istefg Se, 1936, opt.._A&O| -----| ----- ‘Columbus Newark & Zanesy— 

Bay Counties Pow 58'30..M&S| 9514 -..... ‘Cent Crosst RR—See Rys | 1st gold Se 1924___._--- M&s Pee iy Set 

BeaverValTracjen g 5s’53M4&N ____ 85 |\Central District Telephone— | || Gen & ref gold 5s 1926_M&N | ~~ =| -eeee 

BellTelp Canada Deb 5s3’25A40 9534 9634 | lst sfg 581943 0p '18_.J&D, 96% 98 | Col Buck Lake & New Trac 

Berkshire St ist g 581922..J&4D) __.-_-, -.- | t Ga Pow—See Ga LPowd& Rys | 1st gold 5s 1921____- SS eee ee 

Binghamton Gas 5s sere. ASO) 50 .---||\Central Hudson Gas & Elec— | || Zanesville Ry, Lt & Power—_| 

Binghamton(NY) L, H a || 1st & ref 58 1941_______ J&D| 85 90 |} 5s 1912 ext to Mar’24.A&0' _..-.| -.. 
Ist ref 5s oe ios tates es ae |\Censrailiie Light 1etSe 1943_A&40° 8985 90 '|Colum & 9th Av RR—See N Y Rys | 

Binghamt Ry 58°31 o0p’'11 MAN bbe! 80 rr Illinois Public Service— | |\Columbus (Ga) Pow 58°36.A40 89 | 92 

Birm Knox & Al—See Phila Co | || lst & ref g 58 1952_____ F&A | | 74 76 '|Columbus Ry, Pow & Light— | rhe 

Birm Ry, Light & Power— | Cantal Indiana Gas— | ist ref & extaf5s1940.A&0O -._.- 75 
Gen ref g 444s '540p'09_A&0 op —_—— } lst g 5s Sept 1931____-_- M&S 34 88 || Col Ry Ist 4s '39 opt °14_Q-J 65 | 75 
Ref & ext g 68 1957....M&N 782 80 |\CentMainePow 5s’390p’19M&N 35 90 || Col 8t Ry ist 58g 1932.J43 80 | ----. 
Birm Ry & El istg5s’24.J&J; 98 100 |lGent Market St—See Col Ry Po|w & Li i Cross St ist 58g 1933-J&D, 875 | -..-. 

Blackstone Val G&E 58’39_J&J| 90 9244 |\Cent N Y G & E— 5e’41_.J&J) ---- ---||Com’cial Cable—4s g 2397.Q-5 965 ~saw 

Bleecker St & Ful Ferry—See N'Y Rys || Tracy Devel.6e 1944...A&O) -_-.- ate | Commonwealth-Edison Co— 

Blue Lakes Water Ist 68’38 M&S| i05 | .---- \|\Cent Pow & Lt 6s 1946. A&O, 90 “| ist g Se June 1 1943,---M&S) 99 | 92 

Boston El L ist con 5s ’24_.M&S OO i> aaame Central Ry-SeeUnRy& El(Balt)! \Com’ wealth El 5s J’ne '43_M4&S 91% 92 

Boston Eley Ry 4s 1935_.M&N;} ----.-| ----- '|\Cent States El 5Zoenotes’ 224&D) 8914 92% \Commonwealth Light & newer é 
Deb g 444s Oct 1 1937..A&O) _._-- eae! |\Ghattes Tract—See Phila Co ei ig: Sees 90 93% 
Deb g 444s Nov +? amen 7 Sok ee ee eos ene Ry a2 & E!) | Commonwealth Power (Mich) — 
ep @ £6 Dee 1048.....0d6D) ..--6] coves a 88 90 i lst g 5a Dec 1 1924..__-. J&D OO. 4° deacy 
West End St 53 1932_ MEN ae Chen site RY lst g 5s 1038. Jad} 95 98 | Commncnsresses Power (Neb)—| 

5e May 1936......_- M&N| -.---- Chattanooga. Ry & | Ist gold 6s 1944--..... | 96 100 
5s March 1944_______ Se ist & ref g 56 19560 1eM&N | 50 | 60 |\Compt mee, © DS & my Ter—See Un) med Ry 3 

2 Ae 3008. wcancae F&A) 98 Chatt Rys ist con "56. M&aN| ..---| 45 gon 4s °50__J&J| 85 
5a March 1922_...... Mel couse ig |Ches & Pot Tel 58’29 op’09.J&J, 964 4 -|Coneg Isl Bel Bkl nRR 4s" |S nein a7 
4s Jan 1 1923... et dines | $4 Chee & Pot Tel of Va 5s "43 M&N 94 onsol gold 4s 1955_..J&J| ---..| -.---. 


89 


| BC&N Ist cons 5s 1939 J&J! 





{This price includes accrued interest. k Last sale. n Nominal. 


s Sale price. 


min. Minimum prices established on Montreal Stock Exchange 
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NOTICE.— All bond prices are “and interest” except where marked ‘‘f’ and income and defaulted bonds. 













































































Bonds. | Bid. Ask, | Bonds. Bia. | Ask. | Bonds. Bid. | ak 
Conn L & Pow ist 5s.1939-J&J| 92 | -.... | Gimira Water Ligh R— Indiana —5s’ 16 
Connecticut Power 5s '63-A&0| 87 90 | lst & pon 5a TO50 Mas 86 | 90 4 my yt ey 1940 A mr 6 | 32 
lst & coll tr 58 1956-.--J&J| 87 | -.--. Gl Paso El Co my trg 5a°325J&J| 86 | 92 tnbervarean- etropol Co— 
6% notes 1920 -...-.-.- J&J| 97%) 9934) Supls eis ec Co— Coll trust g 4443 1956_ A&O| 40 41 
Conn Ry & Li 4348 1951...J&J) 75 82 || 1940. at cienvaiiee M&N| 77 | 890 Guar Tr ctf dep_____- 37% «46% 
Stamped guaranteed opt’l...; 75 82 smpire Gas & Elec and Empire Interborougnh Rapid ten | 
Conn Riv Pow ist 58 1937-J&D) 9314 96 | ke jt ist&ref 5e’41 0p M&S| -...-| ----- | 1st & ref g 5e’66 0p tax-exJ&J|; 73154 74% 
Consolidated Cities L P & Tr—- . Empire Gas & Fuel— | ‘Intermountain Ry Lt & Pow— ig as 
1st lien 58 1962 stpd...-J&J) 75 80 ist M sf 6s 1926__-.--. M&N| 97% 9814) Ist g 6s 1942..-.-..... F&A| 91 | 94 
Consol Gas of Balt 58 1939.J&J} 99 | 101 |EquitG&E Utica 5s1942A&0) 83 | ----- Mo-Tex 63 Jan 1937_---J&J 91 94% 
Gen g 4348 Apr 1954... A&O) ----- 86 34| Equit Il] Gas, Phila, 58g’28 J&J| 102 103 |Internat’l Traction (Buffalo)—| 
Consol Gas Elec L (Balt)— | Erie El Motor sfg 531941 A&0} 90 | ----- Coll tr 4s’ 1949.--_..._- lf 24 27 
Gen g 434s Feb 141935..J&J| 81% 8414 Erle Ltg lst M 59 1967-..-A&O} 85 88 Buff Ry istcon M 5sg°31.F&N| 90 91 
Cony 5%notesNovi5’2iM&N| 9854 99 | Bvansy G&E L $s’320p'12 J&D| -----| ----- Cross St Ry ist 539g°32.M&N,) 90 | 91 
7% notes Aug 1922_.--- EAL -2--- 101 | Evansy & Sou Ind Traction— Buff Bell & Lan 5s 1927_J&D_ 
Consol Pow 6% notes *22_-F&A| 97 98 Evansy El ist g 4s 21-M&N| -.---| ----- Buff & Look lst g 5s 1938 peers | “93 
Consol Gas NS Ad, 3006....7s 90 | .-..-- Evansy & Princ ist 58’23A&0| 90 | 95 Buff & N Falls El Elec Ry Sew 
ih ort 85 1008-2 2-—n---AGO} 85 | 90 | Mnneeior Soraags Wet, Gest 5. | 90 ot te g 1935. - ges | 90 
te) . RES 2 rma r 
Gaderiyte Sse NYGEI HEP me nist g 86 1088 0 Kab 1918 TO 8914) 9034 Intersta St ie Sap 5 . g 
Con ¢ Ges (Pitts) *y "48 rets P&AlS peso Sree Federal Ligh rs) ad morc % —s —- we --- 80 | 90 
aoe bonds-.-.-----|f -----| ----. st 8 oy 1942 opt...._.-.M&S| 74 78 || 1943 op 1918.__....._- 
Consol Co(Vt) ist 58°26 J&J; 90 95°” |Fed St & Pleas Val—See PhilCo lows Ry & Lt (Gadar Ra a = — 
Con Ry(NewHav)deb 48°54J43| 53 | 55 ||Ft Pitt Trac—See Pb_a Co _ Ist &tef g$819320p'15M&S| 88 ; 90 
Deb 48 1955_...-.-.-.-- J&J) 53 544%4|Ft Smith t & Trestica— onmmeeae Bessemer Ry & Lt | 
Deb as 1086 gus ~----- 558) 52 55% wltt M 50M. F 1 36,0 M&S 73 | 77 |, Ist 8 tg 59°36 op aft’13.F&a| 83 | 86 
ee et Oe See ck eee cossel jeadpas "25 @uJ&Ji ----- Daag inal ac 
Cons Ry & Pow Salt Lake) See|Utah L| & Ry |Ft W Van Wert & Winds ba de ‘Jackson Consolidated Tractiogs Taito. | ys . 
Cons Tr(N J PubServCor lst M g 5s 1930 guar. J&3| 25 | 50 |Jackson(Mich)Gas ee - BY! SE eles ae 
Con Wat of tica-1st 5s ’30. J&J) 93 98 |\Rt saree & Wabash Val Trac .. |\Jackson (Miss) Light & Tr— Be aK 
Deb 58 Jan 1°30 op 1911-J&J) 83 | ----- BAIIOE se0s2 M&s| 37 | 42 || Istefg 5e19220pt’14__A&O| -..-- | pmes 
Consum L H & P Ca (Eliz, N 2 Ft Worth ow& L5s8’31_F&£A;) 90 95 |Jacksonv(Fla)Gas sf 53°42 SED 82 85 
Ss 1938__-._...------- J& OO: caeed 42d St M & St N Av—See Third|Ave Ry Jacksonville tion— 
Consumers’ Power Co (Mich)— Frankf Tacony & Holmesb Ry— Ist con 5s Mch '31 opt_.M&S| ----- 82 
ist & ref g 58 1936 0p °16.J&J) 89 92 Ist 5s July 1940........ & 3} 60 70 Jacksony El 5s’27 0pt_.M&N|_ ----- 83 
Continental Gas & Electric— Galv Elec Co 1st5s’°40 op M&N; 78 83 |\Jer City Hob & Pat—See Public|Service lcorp 
ist lien coll tr 58 1927..M&N|_ 80 84 Galveston-Houston Elec Ry— ws: ory (Pa) Pass Ry— 
Geomtows St YE ay Col Ry & Lt ist Mstg 5s 19540pt_-A&0O| 80 85 @ g 4s 1031. - === a | ae eee 
t Ry Int Tr (Buff) Gas&El of Bergen Co 58°49 J&D} 85 | ----- Sopils PittsRy Ist5s’300pM&S| 85 88 
Cumberland Co(Me)Pow&Lt— Gen 5s Nov 1 1954__--- M&N 85 | ----- || Kankakee(IIN)G&E 5s ’30_ Mas 89 94 
out ref g 5a 1942____. Gey ae General G & Ei Ist 58°32 J&J) 55 60 | Kans City(Mo)Gas 58’22_A&0) 90 97 
land Tel & Tel— Geor Row & Ips—See Bos&Nor| St Ry Kan C Home 1 elep 581923 J&J| 8714 88 
Deb 5a Feb 1 1920_.-.- F&A} 98% 9914|Georgia Light, Power & Rys— | Kan City KawVal & West Ry— 
lst & gen 58 1937_.._-. J&J| 93%| 94 ist lien sf g 58 19410 opt M Mies 68% 75 Ist M 63 Aug 1924.__.F&A| 96 98 
Cuyahoga Telephone— CentGaPowS5s ’38 op ’13M4&N! ----- Pema Kansas City Light & Power— 
ist 78 Dec 1 1921-._._.- J&D| 99 101 |\Georgia Ry & Elec 58 1932 med 91 93 lst M 5s July 7 1944-.-.J&J| 77 82 
Dallas El Cor col tre 59’22.A&0| 92 96 Refg & impt g 5s’49sf_.J&J| 87 91 | 2d M 6s July 7 1944 J&J; 75 85 
Dallas Gas ist g 58 19250pM&N| 89 91 Atlanta Cons St 53 1939_J&J| 95 96 KG Long Dis Tel 63 1938-2343| 82 85 
etd ‘& L Co 58’20-'25 J&J| -----| ----- Georgia Elec Lt 58 1930-44 J&j| 89 92 Kansas City Railways— 
a rbana & Champ 7 Atlanta Northern Ry C ist M 5s Suly 71944....J&5;| 65 70 
5s 1923 optional....M&8| 80 86 Ist guar 5s '54 op '09- Tes! 99 102 2d M 6s July 7 1944..-.J&J5| 60 70 
Darby Med & Ches Ry—See Phiila K Tr Georgia Ry & Power — 2d M 5e July 7 1944---J&d 60 70 
| a men 0)Gas 5s *30 op’15M&8 90 95 Ist ar ref. sf5319540p__A&0O| 78 | 80 |\Kan City-Western—ist ref 
ye 1st 5837 op’12M&8|} 88 90 ||Grand Rap G L 5s 1939___F&A| ----- rere 53 1925 opt Sept 1 ’10_. “Sf 25 45 
a Ist 5s'210p'06 M&S| 83 | -.--- Grand Rap Gr Hav & Musk Ry || Kansas Electric tilities— | 
A OE ee 86 53 July 1 1926_____ Jas} 86 | 89 || 1st g 58 1925_.........A&O| -.-.- a 
ce (0) G&E 58 1942M4&S 82 85 at 4 8 Pow ist 58°40 0p M&N | Eee | Kansas G&E ist 5s ’22 op. Mis 93 95% 
Denver ¢ Co & Phila—See Un P/& Tran's | Great Lakes Power, Ltd— Kentucky Trac & Terminal— ies 
ver City Tramway— ist M 68 1920-1944-._.M&N| 96 | 100 ist & ref gu 5a’510p’14._P&A| 72 75 
&refg5s19330pstf M&N| 54 60 ||Great Northern Power— Lexington Ry ist 58’49_J&D| 82 86 
Gon Tram con g 56 1933-A&O) 48 | -.--. lst M g 53 1935 op____-- 85 87% Kentuck Util6s "199A &0O15 96 100 
Deny Gas & El 1 g5s'49M&N 91 94 ||Great West Pow ie 1946 op- Je 88 92 ||Key. Tel 1st g 58°35 0p’08_J&J) 85 8714 
mk ee M&N| 81 85 || Conv deb 6s 1925_._._. M&N| 90 92 |\KingsCoE L& P ist 83'37A&0) 90 ae 
aver Power Co— Greenwich Tram 1st $s "S1J&3| 83 | -.--- | Purch money 63g 1997-A&OQ| 100 | 102 
& ok - 230p’08A&O; 80 81 ||Hackensack Wat 4s8’520p'12J&J) _ 70 75 Conv deb 68 1925_._._-! M&S| 93 hibnim 
Denver Terminals Co Hamburg Ry—See Buff & Lake| Erie {Trac Edison El Ill Bklyn 48°39 J&J) $096 a 
lst m ¢ gu $8 1919- 40...M&S| Basis|'7}4% ||Harrisburg (Pa) Light & Power- Kings Co Elev Ry——See Bklyn RiapTr | ~ 
Deaws Tame Wetet Se 14383) - 2-22) - 2-52 lat & ret ¢ 58 1952 opt-.F&A) 33 92 Co Gastill ist 5s'40A&0 | 
pcopiatteCanaléResse’23-J&J) 9734 9814 /Hart Man & Rock 58 1924-A&0) 97 | 99 Kinloch Le Dist Tel 56°29 0&3/ 222.2) “30 
e4 Moines & Cent Ia Elec Co— Hart & Springf 5s g 1921-_J&J|f-----| ----- Kinloch Telephone 63 1928.F&A| 9314) 

1937 op Ser A__.M&S| 88 93 ||Hart St Ry—ist g 43 1930_M&S| ----- 90 ||Knoxv Gas Ist 58’33 op’13 A&O ah ces 
pees 1937,07 Ser B---M&S) 80 | | 85 ||Harwood fel 63°30 op'14...J&J| 95 | -..-- Knoxville Railway & Light— | one 
Ref ¢ ty By ist & refafg 6s 42 0p._M&S) 98 100 Ref & ext 5s 1946 o JaD| 78 | 85 

€ 50 1921 TMM Sone! casas Havana Elec Ry, L & Pow— Knoxville Trac 58 19 S--A&O| 86 | 
Gen & ret 1936-----..J&J) ----- | seee- Genl M 53 1954 ser A__M&S| 85%) ----- Kokomo Marion & W Trac— frames 
~~ i ae 5 7o 8 M’'23..J&J| 9634) - -..|| Havana Elec Ry 531952_P&A)| 84%! ----- taat,£, 2 4 53 July 1 1933 J&J| 8944) 91 
inyhy A 98}4|Helena L&Ry ist 53’250p M&S|_ 78 80 ak Wyo V Val RT m 
‘ as ist 58*28J&D) 93 | -.--- '|Hest Man & Fair Pass Ry—See|Phila R|T Goll tr tr 53 1951-_- F&a| 92 | 94 
Detroit Edison ist g Se °33-J&J| 96 | 97, ||Home Telep & Teleg (Los An- LacledeGas—  =—™ 
Bee eet ne cas ES! 9315| 9495] goles Cal) ist Se 1083-443) 90/4/92 || Ret & ext g be 1036 a&o| 90 | 94 
4348 1932 opt.J&J| 7534) 76 || Ist refg 53 1945__-____ 834 91 Ist col & ref g 73 Jan’29_F&A} 100 | 100! 
a Re Doves 1923---A&O| 98%) 9974 HoughtonCo(Mich) Bi “Light Lacombe El ist M bs'21,-M&N| 93 | 1007 
t Ry ist 5s '19-'24.. J&D} ----- | 87 || 1st g 5aJan11927o0pt..-J&J) 81 gs ||Lake Roland Eley—See Ua Rys\& Elec | 
Det&Flint ist g 5a °21--F&A) 93 95 ||Houghton County Traction Lake Sh Elec 1st con g 5 235d 77 | 82 
Det Roch Romeo & L Orion 1st con g 58 1937_._._. -J&J) 75 81 Gen 5s Feb 1 1933 s-PécA| | 
Det at Ft War 58 1920-..-J&D| 97 99 Houghton Co St 5a 1920_J&J| 94 98 | Clev g *. 2970p '17.J&J3| _--_- Bon 
ayne & Belle isle— Hous El 5s 1925 op 1910..F&A| 9314) 96 | Sand irem %& So 50 1036. Pl w2<-- sat 
Det at ifn. P. y 1 1038, -A&O 78 84 ||Houston L & Pow 531931 A&O| 8954) -.---||_ Tol Frem&Nor5s’'200p'053&@J| -----| _---- 
83 Jan 1933 en ' Hudson Co Gas 58g 1949-M&N| 8914| 95 ||Lake St Eley RR—See Chic & O ak Pu ElecRy 
were an ---I& 92 96 ||Hud Riv G&El ist 53’'29_M4&N! - '\Lancaster Co R 
pan 8 "21 op "1LIM&N 90 92 Seed i ncas er oO y & Light— | 
Det ¢ & t Pont that Ay u Hydraulic Pow of Niag Falls— || Coll tr 58 1951_- J&5 1? 
pret ay ee 98 Ist & ref 53 1950_______. J&J} 95 97 ||\Lansing Fuel & Gas 53°21-A&0| ----.| 
4 ¢'F Haron pep ’31-3&D) 85 90 || Ref &impt 5s 1951____- A&O| 9234) 94 |\Laurentide Power, Ltd— | eesitas 
oes Ag & ore Line— _ ||idaho Power 1st 5s 1947_..J&J| 386 8714| 1st sf g 38 1946 op 1920_ s&I) 86 90 
Det & Cone a Ol le Sb nen 82 85 |\(ilnois Central Traction— Lehigh Power Securities Cor 
on tal dae bee a || es | 1st Mg 53 1933 0p guar J&D) 80 90 || 6% gold notes 1927 FeAl 7 | 7 
ay ES r & Jack— _. ||Ilinois Northern Utilities Co— Lehigh Valle Transit | 
VaAA Gen 4018347 Pae 1 2 | mist ref 58 1957 opt..A&O| . 70 s0 || 1stMg 5s Dec’35opt..M&S| 94 | 96 
Ot ah Ay By ene cnaear ts 190...as| 63 | 90 | Gomeesisss.. JaD| 7e7| -.. 
Duluth 8 El ist 58°31 op-M&S| --- -- | s2-- Indiana §fumbus & B Trac— Ref & impt g 4s 1960__._J&D) -~ | a” 
Sy yrs | | "Gen &retg.be"200p°11.M&N| 50 | 55 || Coll tr 69 19: vat 96 | 100 
saeaneeas Tres See lst g 5a’30M&N|n 77 | 82 || Col Lon & Springf 5s'20.A&0| --- mm Lewiston ee bert r 5 
so Tre Phila Co— ||{ndiana Ltg 481958 0p__._F&A| 53 | 63 || Ist & ref g 58, 1937 A&O| k 60 
Hast Pa G Fa te a ae fis) ----- — Indiana & Mich El5s1957-R&A| 37 884 |Lexington Ave & Pav For—See\N ¥ Riys " 
East St Louis (Ills) Lt& Pow | Were eean nae yy PN amas Peop les G L |& Coke |Lexington (Ky) ay tne Ky Tr & Term 
mast St Louis & Suburban J&D| 87 | 93 Ist & ref 58 1943- J&J| 82 86 Little R az Ge “y) F — ssh medead we 
Coll trust oe Co) Indiana Union Traction— | Ret 6s Nov 1937------M 93 ' 97 
Aiton Grasitn bat neo] 5° | 55 | Ist g Se duly 1°330p"08.A&0} 50 | 65 | Litte Rock Ry @ Biec p.% 
lst cons g 5s 1944__._ F&A 8 Nor ist g 58'33-A&0| -----| --.-- ist g 58 1933 op 1908.._.A&O, 90 92 
Easton -----| 70 tadean Columbus & Sou Tr 
Cons El 5s 1949.__M&N| 92 | 96 Ist Mg Se Feb 1 1923.— ait . ot & ext g 6s 1938_...A&O| we a eee 
Economy Lt & Pow (Joliet, ii) | Indianapolis Gas 5s 1953. ree 39 94 | rt & Olcott Ry—See [nt Trac (Buffalo) 
jet Ms f ¢ 58 1956--—-- J&D) 93 | -.-.- Indianap & Green Rap Tr 3134] 83 ||Lorala & Cley RR—See Lake Sh |Elec Rly 
Edison Elec li of Boston— Ist g 5s Jan 1 1929 D PS; Los Angeles Gas & El Corp— 
6% gold notes 1919 _...J&D! 100% 10014\Indianap L & H 5a saa’ een 97 -szeoy =63m8 & a3 53 3°20 ont tas| + ji se 
4 gold notes 1922____- F&A) 102%¢ 103 |Iadianap & Martinsy R. == 89 92 || Los Ang 58 °34__ hao! 9 5 | 
Mitac ec Oo Letsiagvee| °°) ----- Ist g 58 1932 opt... J&J| 90 We ty he A s Apel 34 Ry Pram 
Refund 5s 1048 j isa digas Al 92 94 indianapolis Norenern—See Uni on Tr ojf Ind ||Los Los Angeles | & & fecedene—See Ry E}| ec Ry. 
ist & ref g 58 1922 op'07 M&S} 9534) 96% Indisna 1933 ° jana MES 80 82 a east st % 5s, 1040_-J&D. a ane | 73 
Bdison Lt & Pow (8 Fy t es 210-8 OO? t jaan 193 east Trac Los Ang Ry 53 g 1938..A&O| 84/4) ----- 
Michth Ave RR—See N Y Rys ap Sholbye 4 Soiitioaat st beatin 75 Los Ang Trac ist g 5s’ 38J&D) -----| ----- 
= Phila Rap Tr cat g 5s Jan 1 193 eas || Louisville Gas & Electric— 
hay urities Corp— late eens 1932-----S&J) ----- 90 || 1st & ref 7s 1923_..... s&D) 10034} 102 
Coll tr i} sf 5s 1935 Opt. PEA 87 92 || Istetg 58 gree, lose er 3 § 7% gold notes 1920...._M&S 9834) 100 
Bis 2iosuse Riser Cos | Biuogp ten geteaacMea| ~ay-| 72. |EouidieRie stunned) 31) 32° 
nton Rit} Sery Coro |_Gitieane Se com Ae e'33-Mee] 82 | “8S "[oulev a Nor Rv a teaeosteO | oe. 














f This price includes accrued interest. & Last sale, n Nominal. s Sale price. 
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JUNE, 1919.] GENERAL QUOTATIONS—PUBLIC UTILITIES 41 
NOTICE.—AIIl bond prices are “and interest” except where marked “f’” and income and defaulted bonds. 
Bonds. Bia. Ask. Bonds. Bid. Ask, Bonds. Bid. Ask. 
Louisy Ry con M 5sg’30_._J&J 92% 94 ||\Nevada-Calif Elec 6s 1946_J&J 87 90 ||Northern Texas Electric Co— 
2d m 44s 1940__.... M 77 80 ||\Nevada-Cal Pow 6s 1927_A&0 88 93 Coll tr sf g 5s 1940 opt__J&J 80 85 
Gen Se 3000... won cn F&A 78 82 ||Newark Gas 6s Apr 1 1944.Q-J} 110 113 ———— Texas fon Co— 
Water—See under Lo uisville p. 50 ||Newark Cons Gascon 5s’48J&D) 89 | -___. 5s 1933 opt 1913...J&J| 86 91 
Low Law & patent Paiva St Ry Newark Pass Ry—See Public Se/rv Corp Nor’ estch Ltg 5s 1955._.J&D} ----- ~on ae 
neCs Ue (Pa) G New Bed Middleb & Brock—See|Old Gal St Ry ||North Hud Co Ry—See Public | Service| Corp 
valle § Season’ 13 3 A&O 80 82 ||\New Bedf & Onset Ist 5s’22.J&J) ----- 8734||\North Hudson Lt, H & P Co 
Laykens 3 Val P es 1945_ eT 75 85 ||New Brunswick (Can) Pow Co— _ ||__ (Hoboken, N J) bs 1988.AZO} 90 | --... 
—See Bos & Nor 1st 1 80 85 ||\North Jer St Ry—See Pub Sery| Corp 
yo hy & Light Co— New England Elec Securities— North Shore Electric Co— 
1st cons g 5e °53 opt ’08__J&J 80 85 1st coll tr 5s Jan 3 1932_.J&J3} 80 83 = the 1922 op 1912.._.A&O|} 93 96 
n Co (Ills) Lt & Power— New England Power— ref g 58°40 op ’20.A&0) 85 90 
7 3. SaaS J&D 86 90 ist m sf 5s 1951_____.. J&J 91 9314) Noeth Shore Gas Co of Illinois— 
Madison(Wis)G&E g 68°26 A&O|} -----| ----- New Eng Tel & Tel— || 1st g 58 1937 opt__..... Al 8244) 85% 
[pe arent of eee op_ F&A C6. 2" Gcecu 46 JO, Sein nncnun J&I SS eer ||North Texas Gas 
Mahoning & Shenango fe | 8s gold Oct 1 1932_.___ A&O a Geer RE || Ist 6s 1920-1932_._._.-. A&O 90 98 
Penn & Mah Val 5s'22.M4&N; 93 96 |N H & Centrev ist 53g’33_M&S; 90 | -.... Northwestern Elevated (Chic)— ; 
Youngst Shar Ry&L5s8’31 J&J| -----| ----- |New Haven Wat 44s 1962_J&J 94 96 lst M 5s 1941 0 - aos tei M&S 65 68 
Manchester(NH) Tr L & Pow— |N J & Hud Riv Ry & Ferry— Union El (Loop) 5s 8 "45_ ‘~~ BO TS akeae 
1st cons 5s 1921________ 97 9814)|__ 1st gold 43 1950 opt... Mas 68 72 |\Northwestern pear veuls @ —_ 
Manhattan El con 4s g’90_A&O 71 72 |\NJ Pow & L 5s 1936____.. F&A| 80 85 || 1st g 5e 1941.._.......M&S| ----- 75 
8 ped tax-exempt__...___ 71 72 ‘|New London G&E 5s '27_.A&0) 93 - -..||\Northwest Gas u&Coke (Chics 
2d I cree eg! 60 6814|| 2d M 5s 1929_......._. A&O| 93 96 || Cons g 5s Dec 1 1928__.Q-M 89% 93% 
Elec RR & i‘ Co Consol & refg 58 1933._..J&J| 90 ---|| Cicero res genders 53°32 J&J} 80 85 
Ist lien & col tr g 5s '53_M&8 78 81 ||\New Milford Pow ist 5s’32 F&A 95 100 ||\Norwich(Ct)Gas&E g 5s’27 J&J 02°. | Saeee 
Manila Sub Rys Ist Be 1946_M&S/ -.--- -||New Orleans Ry & Light Co— ||Norwich St Ry ist g 5s'23 A&O) ----- 93 
Man’frs Wat (Pa) $8 1939_J&D;_ 98 100 Gen M 434s g 1935____.. J&3| 66/4) 6654 |Oakland Traction Co— ~ 
Market St Elev Ry—See| Phila R| Tran Certificates of deposit _____ ty eee | Gencon 5s Jan 18'35..J&J18) 35 | ---.. 
py no St Ry (Ban Fran)—See| United; RRs Ref&gen5s’490p’19serA M&N 43 69 || Oakl Trac cons 5s 1933__J&J 45 1 {sasha 
land Electric Rys— Psy -y tax exempt__....-..| -----| ----- | Oak Tran Ist con sf 53’°32J&J| -----| ----- 
is ets ar 531931red_A&O| 89 90 Deb ¢ gu 68 1918 opt...J&D) -----) ----- | Oak Tran ist con g 58’31_J&J) 65 | ----- 
t& SL 5s 1946_F&A| 50 60 Claib ist 63 °46.M&N| 10134) -.--- |\Ogden Gas 5s 1945..._.-. M&N| 75 80 
oak £., tts Electric Cos— Cee ertiticaces of deposit aa BULGE -Sacuch io State Telephone— 
Col tr 5% notes 1918_._.A&O|f 60 70 N OCy RR—Gen g 58 '43J&J| 87 | 90 || Cons & refs f 49-58 °44..J&5) 385 89 
Massachusetts Gas 44428°29_J&J| 92 | ----- cearionaes of deposit___-_ 87. BS ol Saree | Conv 7s Dec 10 1922__.J&D} 98 100% 
Deb g 434s Dec 1931____J&J|__ 84 86 Cy & Lake 53 1943.J&J| 9394) -.---. |Oklahoma Gas & El ectric— 
McGavock & Mt Vernon See Nash Riy & Lt mS aeeatee of deposit _ _ - CSM! ansees || 1IstMg5s’29opaft’14_A&O} 88 91 
sons his St Ry cong 58’45_J&J| 73 79%'}| NO&Carroli con3sFeb’33.J&J| 90 | -.--- Oklahoma Ry— 
ee oe & Lt (Indianapolis)— Certificates of deposit____- oe en | 1st & ref zg "he "41 opt’21__J&J| 79 85 
g 5a Oct 1 1922 optA&éo| . 92% 3=94% Edison El ist 59 1929__J&J| 87 92 ||\Old Colony Gas Ist 581931 J&D| -----| ----- 
steteoretitnn ogy Was b Ry| & Elec Certificates of deposit...) 87 | -----|| Old Colony St By er 06 G4.385) s-<:3] sacacs 
Met St Ry—See N Y N O Pow-House Co 53’°41.J&J| -----| -----|Omaha & Council Bluffs StRy— 
aoeseeoet tan West Side ap car St Charles St Ist g 45’52__J&J (ik Sine eee fe 1st consol g 58 1928_____. &J 74 77 
ist gold 4s 1938________ WRAL cance 55 Certificates of deposit _____ Cp sete ee Oe |\Omaha & Coun Bluffs Ry & Br 
Exten gold 4s 1938_____~ Sd) -2-c~ 50 ||Newp News & i Ry,G&E | ist cons g 5s Jan 11928_.J&J| 73 76 
Mexican El L ist Mg 5e’35J&J) 52 55 ist & ref 53 1944_______ J&J; 70 80 Omaha EL&P 58 '33 op ’08_J&J) 88 92 
Mex Lt & Pow ist 5s’°33sf F&A| 66 68 Newp’tNews&Old Pt Ry & El Ontario Pow 58’430pto’13F&A\| 90%! 93 
Mich City G&E 58°37 op’10J&J| -----| ----- 1st g 53 Nov 11938..M&N| 838 | .-.--- || Deb g 6s 1921 0 . 1910, J&J| 96 98 
Mic ht ist 58 1946_M&S| -----| ----- Gen g 5s Mar 1 1941._M&S|_ -----| -----| Ontario Transmissio Ltd— 
Mich: gan or Pow ist 5s°41J&J| 86 90 ||\New W’msburgh & Fiatbush—|See Bkl yn R 7: lst gu g 58450 wath M&N| 83 88 
Michigan — N Y¥ Gas Elec L H & P Co— , . |Orange & Passaic Val Ry—SeeP ub Sery| Corp 
ist 6s May 1924_______ M&N| 9514) 9634)| 1st g 58 Dec 1 1948____- J&D) 93 | 95 |\Oregon Electric a 
Mich State Telep—5s 1924.F&A| 91 | 92 || Pur moncol tr 4s 1949.-P&A| 69 | 73 || 1st g 55 1933 opt M&N| 70 | 75 
Michigan United Rys— Ed El Ill, N Y,cong 5s°95J&J|; 953499 loro Elec Corp 1s 6s Slop A&O| ----- | wees 
ist & ref gold 5s 1936 __- MT hed” wien Central Un Gas 5s 2 1927J&J| 91 | 94 |\Ottawa Elec Ist g 581933_.J&D! ----- zx 
Jack & Bat Crk ist 59’23_J&J| 90 94 Equitable Gas 5s 1932_._.M&S| 90 93 Ottumwa (Iowa) Ry & Light— 
Jack Conus Tr 5s 1934..M&N| -----| ----- New Amster Gas 58 1948_J&J| 77 80 ist & ref g 59 1924-_-_._J&J| 90 9444 
Mich Traction ist 58 °21_J&J| -----| ----- NY&ER Gas Ist g 53 °44_ r+ 88 92 Ottum Tr & L ist 58’°21_A&0/ 95 98 
Mich Trac Ext 1st 58 ’°23_J&J| -----| ----- Con Se 1945. ......... 895 90 |\Pacific Coast Power— 
Middlesex & Boston 8t Ry— NY&Westch Ltg 4s 2004. i; 65 68 Ist M g 58 1940 op 1915-M&S| 85 | 90. 
ist & ref g 4348 1932 opt. J&J| -----| ----; Deb g 5s 1954 op guar_J&J} 78 “a Elec Ry g 58 1942_.J&J| 7714) 77% 
Middle West U6sJan1°25A&0| 93 9534 North Un Gas 5s 1927-_-M&N| 80 35 || zeles Pacitic Co— 
Millvale Etna & Sharps—sSee Pihila Co || Standard G L 5s 1930__.M&N| 88 92 | —_s ref g 48 1950 opt’15.J&J 64 70 
Mil El Ry & Lt—5s 1926__F4&A OS Tsai N Y Municipal Ry a yi L A-Pac RR con 3 "31 A&O 5 ee Ae Se 
Ref & ext 444s g ’31 opt__J&J 81 8414) Ist M 5s 1966_.___._--_-. 55 |. «(66 LA Pa RRCal 58°43_M&S| 71 | ----- 
Gen & refg 581951 opt._.J&D) 75 | ----- NY & N J Telep 5s 1920. mien 9536) 525% Los Ang & Pas 5s g 1928_J&J 85 | a 
Milw Light, Heat & Trac— N Y & Pa Telep & eg Co— |Pacific Gas & El ref Ss °42_J.1 86% 87 3 
lst g 5s 1929 opt__M&N 8s . 92 lst one Feb 1 1050. P&A 85 -----|| 7%notes Apr 15 1920_._.A&0 7 99 
Milwaukee G L ist 4s 0077 MeN S796) S50. Gen 8 Fdg 4s Nov’29..M&N| 75 | -.«--- '|Pacific Gas & Elec gamer TS we 
7 Aa * Cayuna R’ge NY & pia h Elec Lt & Pow— \|_, ist M 6s Jan 1931..-.--- J&I 88 95 
833 Ate 90 93 ist cons g §8 Aug 11930_F&A 89 101 |/Pacific Gas Imp 4s Sept ’30Q-M| -----| 91 
Minneapolis ‘Gas Light— NY&QueensGas Ist 58°34 F&A) 75 85 || Pacific Light & F & Power Corp— - 
ist gen 5s Feb ’300p’14 M&S| -----| ----- NY & Queens Co Ry 48°46_A&O| -----| ----- i let &1 Te 59 1991 op-Mies 88? 90 
Minn Gen El ist 5s ’34 op__J&D 95 96 Steinway Ry—lst g 69°22.J&J| -----| ----- || Pac L & P Co lat 58’42..J&J5| -----| ----- 
Minneap St Rys—See TwinCity| Rapid | Trausit||New York Railways— ke je Guaranteed_-__.-- seoene-= -s---| -s0-0 
Missiasippi Riv Pow 5s ’51_J&J 79 80 | lst R E & ref 48 '42 op’16_J&J 45 4514 Pacific Pow & L Ist 5s "30- F&A 85 90 
Mississippi Valley Gas & Elec— || Adj ine g 5s Jan 1942...A&0\f 15 | 1514 Pacific Teleph & Telegraph— oe at 
Coll tr 5a May 1922 opt_ MAN 86 90 | Bankers Tr ctf dep he SS 13% 14 | ist&col trafg 5s 37 op *22.5&J 92% 9356 
Mfissour! Edison El 56 '27_F&A| 91 92 || Bleeck St & FF Ist 43 80. J&J5; 45 | 60 ||Paducah T&L col trg5s’35M&N\ ----- 
Mo El Lt 6s May 1921__Q-M| ----- 100 || Bway&7th Av Cons5s'43J&D| 70 | 72 ||Parr Shoals Pow Se 1952- -A&O| 77 80 
Mobile Elec 5s ’46 op "10.M&N| 75 80 || Bway Surf RR Ist 59°24 J&J) -----| ----- Paterson Ry—See Pub Ser Corp 
Mobile Gas lst 58 1924____.J&J| -----| ----- CenCrosstown Ist 63°22.M&N" 45 | ----- \Paterson & Passaic Gas & Elec o 
Mob Lt & t RR— let g5a’37_J&D| 90 91 Chris& 10th St lst4s"18A4&0| -----| ----- Consol! g 58 1949--..__. M&S 4 “gee 
ne & wennen nae M&S; 89 90 Col & 9th Av ist 33'93.__M&S| 58 70 ||\Pawtucket Gas 48 1932__M&N . i 
ton e nn ndae! Ry ist 6s ’23_M&N/} _ 100 101 | Eighth Av cert ind 63'19.P&A| ----- 100 || Peekskill Lt & RR—5s’30.A&0O} 95 | ---.. 
a Bt t Ry—See Phila) Co | LexAv&P Fy Ist 592’93.M&S) 65 724|\Pennsylvania 48 53 1940__J&J| 86 RI 0 
Mono —_ Valley Traction— __ || SecondAy con 5sg’48gu.P&AS 5 8 ||Penn & Mah Vall—See Mah & Shea Riv 44 
g 58 1942 opt ’22_ -S&D 85 851% Trust Co ctfa of deposit___\f 5 Penn Wat & Pow sf 5s’40_J&J| ---.-- 5 % 
Sen mtge 7s 1923___.___ 98 9934|| South Ferry ist 53 1919_A&O| -----| ----- Penn Public Serv 5s 1962_ F&A 88 92 
Montana Power— || Tar WP & Mam 3s 5 ee Sf sagen! seuss ||Pensacola El Co Ist 53’31_F&A} 80 85 
lst & refaf 53 19430p'18_J&J 92 92'%)| Third Ave—See un = || People’s G me & ae Chicago— a! . 
Montreal Lt, Ht & Power Co— || 34th St Crosst ist ee 96. OO nena 1st con g 63 1943__.-..- A&O}| 9914; 9934 
lat&col trz 434832 op’12 J&J 8814} -----| 23d St. Ry. 88 1962_____ - \ ae | 55 || Refunding qt, 58 1947_M&S 74 77 | 
Gold 58 1933 op 1913...A&0| 90 04 |N ¥ & Rich Gas $8 1931-.M&N| ----- | cee | Chie GL & C ist 58'37_-J&5| ----- 89% 
Montreal Tramways— |NY&Stamf—ist g 5s °31--A&O| -----| ----- || Consum Gas Ist g 53°36 J&D BS 94% 
ist & ref g 5¢ 1941 opt___J&J) 83 87 || isté&ref g4q’ 5800 af’l4guM&N| ----- | <e--- | Ind NatG&Og 5a ’36guM&N/ -----) --- 
Montreal St Ry 4148'22_F&A| 93 | ----- |New York State Rys— | | Mutual Fuel Gasg 58°47 M&N| -----| ----- 
Montville 8t Ry—5s 1920_M&N/ -----| ----- || lst con g 44s ’62 op "13M4&N 54 58 ||People’s Trac—See Phila R T 
Mt Wash St Ry—See Phila Co ||N Y & Suburban Gas—See West; chester | Light’ g || bootie Bloom & Champ Trac— 
Muncie El L 1st 5s’32 op ’12J&J5} 90 93 ||NY Tel 1st 4349'39 taxex.M&N| 89 | 8994) 1st¢ guar 59 1936....-.M&N| 92 | 9% 
Muncie Hart & Ft Wayne Tr— || Deb 6s Feb 1949____-_- F&A} 101 101% Peoria G & E 5s '23 op ’08- I&S 92 | -~-- 
lst g 56 1935 opt 1935, eT accon| sonwe IN Y Westch & Bos Ry—See Stieam R/Rs— | Peorla Ry 58'20 to'26gu-P&A) ----- | weene 
Muncie& UnCTr—See Ind Un Tr | Niagara Falls Pow 53 1932_J&J| 95 | -----| Peoria Water Works Co— < Sica 
Municipal Gas & Elec, Roch— | Refg & gen 63 Jan 1932.A&0| 101 | ----- Prior lien 53 1948-.-.- M&N; 85 | 90 
lst M g 4448 1942 op 112 A&O 80 85 || Niagara Lock rt & Ont Pow— | || 1st con 49 1948-.-.--- M&N 55 | 60 
Munici Service Co— || istefg Se’54tax-exempM&N| 9024) 93 |\Petersburg Gas 5s 1931-.-A&O/ -----| ----- 
8 fcol tr y 5 rmx A 15M&Sin 82 86 | Nort & Atl Term-—See VaRy&P | Philadelphia Company— 00 
Muskegon Tr.& Lg.ist1931M&8| 75 80 | Nort & Ports Tr—See Va Ry &P 1st coll trust g 58 1949--M&S/ 100, | ----. 
Muskogee Electric Traction— Norf Ry & Lt Ist 59°49... M&N 91 | 92 Cons meg coll tr g 53’°51.M&N 8 33| 
lst of gold 53 1934___.M&N| -----| ----- Norfolk St 1st. 53 1944__J&J| 95 96 Conv deb g 58 1919-.--.- F&A) 9974) --252 
Muskoges(Okia) Gas & Elec— North Carolina Elec Power— | Conv deb §, 58, 5a io oun M&N 9344) 93% 
lst & ref 58 19260p'09__.J&D| 90 94 Istatg 5s Oct’400p'16A&O| 83 | 88 Ardmore St 5s 1958....A&0O| --.--- | eames 
Nashville Railway & Light— North Olvoline Pub Serv Co— z Central Trac ist 4 1929_J&J|f -----| ----- 
Cons g 58 1953 opt 1908. J&J5| 90 92 Ist & ref 531934 0pt-...A&O) 63 | 75 Citizens’ Trac 1st 5a 1927A&O}f -----| ----- 
Ref and ext gol 58 1958_J&J| 73 76 Salisb & Spencer 58'45--M&N| -----| ----- Duquesne Trac 1st 53’30.J&J|f -----| ----- 
Nashville St Ry 56 1925_.J&J| 90 94 | North Cal Pow 5s 1932...J&D| 90 | ----- Fed St & PV 5s May 1’42J&J|f -.---| ----- 
eragatiekd & cons Ge 1930. J&J; 9934) 1004) R&consstf5a'’480p'’15J&D) 80% ----- Ft Pitt Trac 1st 56 1935_ zed J anene| cannes 
McGavock & Mt Vernon— Nor Canada Pow 6s j ge S | ee | 974% Milly Et & Sh 59°23...-.M&N/f-----| ----- 
Summer St istM 63’26.J&J| 99 103 Northern Illinois Lt & Trac— Monong St Ry 53 g 1928.J&D/f -----| ----- 
2d series 66 July 1937_.J&J| 99 105 st M gold 58 1923 quar..J&J| 87 | 93% WiUk&EPit ist g53'29 M&S|/f -----| ----- 
Nashville Water 491928 --Ja3|b 4-80] 4.73%| Northern’ Ohio Tree & Light Mount Washington 8t Ry— 
Nassau E] RR—See Bklyn Rap! Tr 1st consol g 53 1933_.-.-. eee aks tal wie : lst & coll tr gu 53 1933. Ae f 60 | -nnne 
Nassau Lt & Pow Ist Ss 27 A&O Gatoal. tema 1st consol g 4s 1933_.-.-. SS | oe ee Pitts All gon 5s’30AK&0/f/ -----| ----. 
Nassau & Suff Ltg 58 '45._.F&A| 80 90 1st | & ref 5a 1956__.-.-- F&A| 80 | 84 Pitts & Bir tt 58g 1929.M&N//f -----| ----. 
NatLH&P 5s’19SerB_.J&J; 95 | --.--- Serial 7s 1919-1928____-. J&D) 99 | ----- BK &A Trac 63 1931.M&S/|f -----| -.-.- 
Coll trust 5s 1920SerC..J&D| 90 | --..-- Nor Ohio con g 5s 1919..J&J| -..-- | oneee Brownsv Ave 58 1926-F&A/f-----| ---.- 
Cent Ind Ltg 5s 1927__.M&N| 65 75 |NorthOntL&Pés Apr’31_J&J| 82 | seer W Liberty Ist g 59 °30- JENS -cc-2| cence 
CityG&E (Paris, I) se 35A&O| 75 85 | Northern States Power Pitts & Charlero! 68°32-M&N| -.---| -..-- 
Jerseyville Ill 58, 1935_.F&A| 65 75 lst & ref 5s 1941_._._. A&O| 389% 90 Pitts Trac 1st 5s 1927-.A&O| 69 77 
National alt Et 1 Co— 6% notes 1926.....--- A&O| 94% 96 80 Tracisté&coll tr g 58’ 504604 f icdesl | abhem 
Coll tr 4-444-5448 1946 J&J) 130 35 7% notes 1923._.....F&A15| 100 101% _The 24 Ave Tr 5a 1934__J&D/f -----|_ ----- 
k Last sale. n Nominal. /1in London. Sale price. min. Minimum prices established on Montreal 


This price includes accrued interest. 
Exchang: 
















































































42 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 108. 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bia. | Ask. Bonds. Bid. | Ask. Bonds. | Bid. | Ask. 
Philadelphia Co. (Concluded) — St Joseph Gas— ist 58 1937 _J&J 78 82 “ete Ry—See N Y & Qu Co Ry 

Uni Traction 58 1997.J&J\f ----- 38 |\8t Jeseph Ry Lt Heat & Pow— —— Gas , 

West End Traccon 58’38.J&J| -----| ---.- ist g 5e Nov 1 1937_...M&N 81 | ----- iste fg SeApr 1’°520p’07_A&O, 95 tte 

phia Electric— St Louis RR—See Un oy (StL) Se r Water Light & Pow— 

lst M 581966 _._..-.-.. 95% 96 |\St Leuls & Peoria RR— st 46 May 1931_.-.--- MEN 77 83 

6% — 1920-—--P&A) 99 % 100% ité& £3 @ 50'390p..J&D) 67 72 \Syracuse Gas g 58 1946__...J&J > 90 v3 

— Transit— Q 8t Louis & Springf $6°33-_J&@D) 90 95 |S3yracuse fe "47-09 & Nor— 
Geni tr ¢ Se i 1957 optsf..P&A) 85 89 || &NETr 50 1936 J&D) 90 95 ist M 47 opt *17.M&N| ---.-| -... 
AE "62 °17_M&8 82 85 \8t L & Sub Ry—See Un Rys (St L) Syracuse =—S £ 1951- — = ass 
Modia & St Ry— StL —Bee Un Rys (8% L) SyracL & tr 66 °S4..J&3| 74%) ----. 
ist age 36 oe gu.cs45; 82 | --n--} iss Paul City Lea — aT wi nCity|/R T Syrac Rap Tr ist g 58 1946_ rr ateheke 1s) abana 
treet ‘ass Ry— ioe es © 2d mtge ¢ Ss 1930___.-.-. ae | ---< 
ist g gu 4s 1955__._. M&N| 380 83 Gen coccese M&S, 387 83 |Tacoma Ry & P—See Puget Sou nd Elec 
Union — \s St Peteh (ria) tte 68°45_J&D 75 85 |Tacoma Wat Sup ist 58’'25.J&J) -.-- | +t. 
Elec & Peodstretfs’45A¢0, 68 6314 | & Spencer—See No Ca/r Pub Sjerv Tampa Electric Se | 
Hest Man & Tait 1924 M&N 90 94 | Seimon ivPow gu 58'52 op F&A 86 87 lst M g 5e 1933 af op..J&D 87 | 93 
People’s Tract |Salt Lake Term 68 1935 J@ D -----| ----- Tampa Gas Ss 1937 opt -- -M&N at nical © tedden 
PPR apy "48 P&A| 77 79 | San Antonio G&E 5s '49_M&Sin 84 90 \Tar W Pl & Ma Ry—SeeN Y |Rye | 
Phil 2d 58 ’26.M&N 95 100 |\San Antonio Water Vopr |Tean Pow gu 56 1962 opt- M&N 64 66 
Philadelphia Suburban Gas & El | let & ref af 5s'330p 13_F&A\n 83 86 Tenn Water Ist 53 1946..M&S,| -... | --.--- 
ist M & ref g 58°60 op’15. Pea 88 90 (San Diego Consol Gas & Elec— ‘Terre Haute Indianap & 
Phila & West Chester Tr— et ¢ Se 1099 opt 1914..M&8;} 89 91 | ist & refetg 5e°450p-A&0, -----| _-- 
tge gold 4s 1954______ J&J; 70 75 | Deb 6s 1922_-.-.-----. J&D\ 92 96 Terre Haute Trac & aE; 
elphia & Western Ry— Sand yee % io Ry—See Lake8t El Ry con Mg 58 1944.._.M&N| 85 | 87 
ist g 58 July 1 1960._-_J&J| 92 96 ‘sta Fran G&E “0 1933.M4&N| 89 90 Terre Haute El—5s « Ga” ee ieee 
Pitts ~ ied an PhilaCo P&E Roos 85 | ----- Texarkana G & E 54'°30...J&J5| 90 95 
Pitts & B —BSee Phila Co San Fran Oak & San Jose Con— Texas Pow & Lt ist 58'37_J&D| 86 90 
Pitts & i—See Phila Co | Con 5s May 19 1938._.M&N19| 36)4 -----) Fenae Public Service 68°33.J&J| 97 100 
P McK&Con—See W Penn Rys | SFO&BS Ry ist Se "33-day 65 | ----- x Trac—istsfg oa szont | aN fepsiilapas 
Pitts P | 9d Mg Se 1933 8f_-__- 35 | ----- Patrd Avenue Ry (N Y)— : 
sormend (Me) El 58’26o0ptF&A; 90 94 |San J ae & Pow Cap lst ref g 48 1960 op aft Me J&J 58 58% 
Portland (Ore 2 oe én | late 6e’50SerAop_F&A) 98 100 Adj ineg 5s Jan 1? a0 4p. 4 A&O|f 41 2 
Bertone fis i cPtost ed] =| °°. | oan Sasecuaiie vonn=| “| ” | Bavteate Bouya tary) | 
S51 F&A) ----- -----|| San ulin t & Power— ry Doc way att’y 
Portland (Me) RR— set So tbaS on att "10__J& 90 | -...- lst 58 gold 1932__....J&D 50 65 

lst con 3346 1951 op '31_J&J, 70 72 |\Santiago (Cuba) Elec — New refmSerCincome_.__f 10 25 

Ist 1 & con m 5s 1945.._.M&N 80 85 || 1st g 66 1959 opt ’19__._. J&I 81 85 42ad St M & St N ist 6e'10 
Portland Ry Lt & Power— f Sao Paulo Be _— Ext at 5% to 1940..M&S; --.- wales 

ist & refaf 5e19420p..P&A| 65 70 lst g 5e June 1 1929-._.J&D) ----- k 80 u Boulev g 5e 1945...J&J) 55 65 

Porti’d Ry ref 5s ’30 ° -M&N | govennen Elec Co 5s g '52_J&J 58 63 38thé 29th sise'96 ctfe AZO -----| -.-.. 

City & Sub con 48 '°30_J&D} -----| ----- (N Y) Elec 5s 1947--A&O e<scn| sone Union Ry ist 5sig 1942 _F4A4 74 78 

Port Gen Elec ist 58 35.J&J| 82 | ----- y Railway Co— : Westchester El ist 56g'43J%3| 50 69 
Portland (Me) Water 4a ’27F&A 92 94 lst M 5a 1946 op 19-._._M&5S 75 89 || Yonkers Ry lst 55s 1946_A£0 70 , 85 
— Rico Rys, Ltd— Schuylk Trac—ist 5s 1943 A&O| -----| -----|| ‘Thirty-fourth 8+ wn—S\ee N ¥ Rys. 

5s Nov 1 19360p. M&N; 80 | ----- Vall Tr 1st 581923 M&S, 92 96 Tide Water Power— 
nue ico Telep 6s 1942__J&D 90 94 |\Scranton Elec 5s '37 opt '12.J&J 94 98 | Gen M 6s 1920....-_.--. F&A 93 98 
Potomac El Pow 58’290p.J&D) 95 | --.-- ‘Scranton Ry—Iist 5s Nov'32J&J| 80 87 | Teledo Bow! Green & Southern 

Cons M g¢ 58 1936 5 guar. .J&J 92%| 93 Gen g 58 1920 opt___.- M&N 89 92 lst g 5s May 11921_...M&N| ---.-| 65 

Deb gol J os cad cn oe 98 Scran Trac 68g °32._M&N 93 109 | Tol Frem & Nor St Ry—See Lake Sh fi) Ry 

Gen mige 6s 1923______ I&I 98% 99 Scran & Carb Tr 1st 68 '23J3&J 93 98 (Tel GE & Hcon ist g5s’35 A&O 60 65 
Prescott G & Ei iss 68°40_.J&J| 87 95 |Seattle Elec ist g 5e’300p F&A) 92 97 | Teledo Heme Telep 5s 1922.J&J 92 93 

- Secur.—see Steam R.R’s | Con & refgsf5s1929...F&A) 389 93 |\Tol & Indiana 1st 58s 1931_J&Jin 90 95 
Public L & Pow ist 58 1945F&A wecce| onece Seattle Ry be 192lopt__.M&N; 95 98 ||Toledo Trac Light & Power— 
Public Service Co of Nor \\Seattle-Everett Traction— ist lien 78 1920________- asi 3606 | ..... 

me TN jervice Co 1956 86 pra _A&O 87 8744) 1st Mi Se 1939 op '14__M&58 80 85 2ud Hen conv 7s 1931...-J&J; 108 110 

jSeaste I lst 58°44 op 10_Mé8 87 92 | Tol & West Ry ist g 56°26.J&J| -..--| ----- 

wy ty te t..M&N; 80 85 5s 1949 opt 1916. -A&O0, 380 85 | Topeka Edison 5s Sept ’30_J&J Has. 90 

vm eold notes 1922__._M 97%4 97/4 Second Ave—See N Y Rys | Topeka Ry—Se'30 op °15..J&J| 85 90 

5s Oct 1 1959 op. ALO 76% 78 |\Second Ave Trac—See Phila Co) Toronto Ry 41s '19-'21__F&A ones] sense 

oan, en Sub lst 58 1946.J&J5, 92 97 \Seneca Power Corp 66'46.M&S -----| ----- Trenton G & El g 58 1949..M&S' 93 97 

Trac lst 58 1933..J&D| 85 87 |\Snaron & New Castle Ry— || Trent 8t Ry—con g 5s °38.J&J a a eee 

Wiis Plaint & Cent Jer Ry— i lst g Se guar 1931__.....J&J) ---.-| -----| Trent Pass 6s Sept30'31 A&O) 100 aieded 

let g 5e 11950...J&D| 75 -----| Shawinigan Water & Power— | | Pe Chey Ry & Light— | 

Elizabeth & t 58°62 AZO!) 75 85 || 6% cong notes Dec 15'19 J&D, 108 109 | litreftg 5s 1023 —— A&O| 93%) 95% 

J C Hob & Pat 4s 1949. M4&N 58 59 —— ty Hy ngenede "19-443 &J 61. wees lst & ref g 58 1930 opt..J&J; 85 90 

Newark Pass con 58'30..J&J| 91 94 Francisco Power— ||Troy City a ee Un (Alb)| 

Newark Term Ry 56'55.J&D|} 88 92 mY g,58 1949 opt. ----- F&A| 78 82 Troy Gas 2d 6s 1923__..-. &A; 100 | 101 

N Hud Co Ry cons 58'28.J&J| 85 90 |\Stoux City Service Co— || Consol 5s 1939 ach eimien &N| 100 101 

3d Se ext 1924__..M&N| 85 ~-----| Ist&refsetg 5a°280p...J&j, -.--- ooo - aS eon er ave Ry! 

Nor o- 3. vl 4s 1948._M&N) 58 6 Sioux City Tr ist 5s 1919 J&s penwul eeu 3d 8t Ry—See N Y Rys 

Or & lst 58°38. J&D, 85 | ----- t Un & Middlesex L: } Twin City Rapid Transit Co— 

Paterson 2 Ry—Con6eg’3iJ&D 100 ----| Mtge g 4s Dec 1 1943___J ea eer l Paul Cy—ist g 66°32.A¢0 -----| --.-. 

2d 6a '14 ext 5% to "44440 _ So Bend & Mishawaka Gas— as cons 68 g 1934....A&O -----| --s-. 

B Tr St Ry ist M 58 g'21A&h0 96 -_- Cons ¢ 58 19260 4 Ly aang 85 90 || Cable rye 5s 4 | ales 5 39 99% 

Riverside Trac 58 1960_J&D| 75 85 |\South Carolina Lt Ry— | Guar g 5s 1937____-_- J&I 85 aed 

we femey Gas El & Trac— ist sf g Se 1937 opt... M&N Mision ah. ideas Minn & Be P gu. Pe OEE! cc5-<) neues 

= Mch 11953 M&S) 85 87 |South Cov & Cin St WHY Bee Cin|New & Cov Ky)! Mina 8 St & St Paul City— 
Pueblo & b Tr & Ltg— : South Ferry—See N * ar g58 1928..A&0 87 91 
ist a f Se 1922________- A&O| 93 98 lSouth Jer Ba T-\See Pub Ser) Corp win Clty elep 56 1926...J&J  -----| ----- 
sy Sound Power Co— South Sh & Bos St Ry—See Old Colony St Ry ‘Twin States Gas & Elec— . 
‘5S. 5s poss opt....J&D 88 93 \So Side El 4 ae oO = J&J 76% 78 || 1st & ref 5s Oct 1953_..A&U 75 80 
4 Tr L & Pow— ‘Sou Yuba J&5| 102 | ----- Underground Elec Ry of London 
Rates yet 1921._...J&D|} 99)4) 101 /Southern Bell ‘Telos. & Teleg~ 4348 Jan 1 1933_._.-.-- ee 
Puget Sound Electric Ry— | Istefg 591941 0p '16_..J&J) 92% 92% Income 6s Jan 11948_.......f 73% 90 
lst consol g 58°32 op_P&A| 87 90 ||\Sou B’vard—See Third Ave Ry Union t—See United Rya St Louis 
Tacoma Ry&P 58'29 A&O| 79 84 | Southern California Edison— | Ualon a x : Pow Co of St 
Quebec Ry L H & Pow— os Gen g 58 Nov 1939 o os 80 | 62 ti t1 1932___.M&S 88 92 

Cons £08 1939 Rs EN a: pemsins 67 || Conv deb 6sMar15, Py M&S15| 98% 100 || bet Ay op aft’'18_M&N 85 88 
Queens Borough (NY) Gas & Ei || Gen & ref 2-yr 68 '1919__J&J| 100 1004 | Union Eley eds op att Northwest Bley | 

Gen Me 58 1952_____ J&J| -----| ----- Gen & ref g 6s SPAS n= FRO 97% 98 ||Onion Ry—See Third Ave Ry | | 
Gainey ¢ Gas pe & Heat— \South’n Counties Gas Co of.Cal | ||Onion Ry Gas & Elec Co (Iil)— 

st cone 30 1035 1935 soumeme «6.70. |. wesne | i g 54s May '36....M&N| 87 | 90 } Col tr g 58 1998 pear MEME ensue ase 

E 58 1 20-.M&S; 88 | -...- | notes Dec 1919.....J&D|} 99 | 100 |\Union Trac Coo | 
Racine (Wis) Water 58'31-M&N| 85 | 90 Southern lis Light & Power— | I} Ss July 1919._._-- 5 | 85 
oT Bs Ry Cor Ist M 68 1931 op -—_- J&3| 94 | _indiusp Notth’n S10S35e3) 55 | 65 
6s 1933_.- _ &J| 100 101 |\South NE Telep Ist 5e°48.J&D| 102 | 103% lode Utilities 58 1944 op J&J) --.--| -..-- 
Rhod toa eb a Ssg’25J&J) 93 96 |\South Ohio Tr—See Cin Day & |To! Tra ct | United Elec Lt & Power, alt— 
Bice Bub se 50... .- &J| ----- 50 |Southern Pow Ss 1930 opt_M&s| 90 | 93 || 1st cons 20...M&N) 88 | -...- 
ond (8 I) Lt & RR— i Southern Sierras Power— | lUult Klee Goof NJ 4e40-J&D| 71 | “72 
| om tr g 48 1952.____ J&s 46 50 istsf See O Seo Sep’ yo 18J&J; 90 | 94 |\United Electric Securities Co—| 

it b 00 1888 eS : ‘Southern hila Co | | Coll tr g 58 1933 to 1943.F&A, 87 | 90 
Riv. rela TT 35- = -- &J) 85 87 | Southern Utilities 6s r033. A Rae PRIS” |United Fuel Gas 68 1936-.J&J| 9514) 97 

spoke WW Go noe ue Serv Clorp Southern Wisc Pow 58°38_A&O| 60 | 62 |\United Gas & Elec Corp— 

3% ne W 6s BO06.- aay 93 | 96 \ Southwestern Gas & Electric— Coll tr sf g 63 1945--.-A&O| __--- alien 
Rock JRE 20 434820007F 9734) 9876) let & ref sf 5s 1932 opt--F&A) 81 | 86 || puited GG & Bot NJ let 50°33. fl tera Siew 
Roch Ry & th wee fOM&S| 95"| 98 “|\southwostera Power & Light — United Gas & EM(SF) 5e32-J&J) 995 | ---- 

com 54 opt_..J&J 4 4 | Ist Hen 59 1943_ ic J&D|) 82 | 86 | United G & F os 1 wid ere | Pe 
em mew we ae \Southwest ae Alva, Ok United Illum ew ven— | 
- } Te cons beg 1930.A&0 = 904 aout, St g 1929. --- ---- F&A! 98 | 100 ist 4¢ Feb 1 1940. ----- F&A) 8634)~ 90 
-z---—----3&D) 80 | -..-. uthwest uri t 
Roch Syr & i ist fa 1945-M&N) ----.| -.._. & ref 5a 1931_.___.M&S| -..-- pas | Oat Tet g ba 1932 op..J&D| 87 | 90 
Oe 10880 eke] 65 | 227 spokane & Inlaad Empire RE | ~~ Paes : 8% gold Be 1038, Spt ndas| 98° | 9934 
oe eC Ce oewe Spo ie Oo mpire 6 old no opt -- { | 
Reckford (Ill) Electric ( ‘gpltt & tots Se 1926 Opt-Ma&N| -___- eae | 6% notes1920Ser A--M&N| 9614 99 
Rockford @ inter Use — Bes 94 |SpringBr’kWater—Se g'26.A&k0| 98 | 9914 5%) notes Apr 1 1923_------- 97 99 
~y 1034 op 16 Springfield (0) Lt Ht & Power— | | Power & Tran— | 
Hockrord oP 1907. - BE ted oo ist of 381929 op 1014.P&A} 94 | 98 | Del Co & Phi tr ctis4s'49 J&Jn 50 60 
1928 op aft hore *0 a WN || q, Gen & ref Se 1933-_.._- &O ew United Rystrctfs 4s 49 J&Jin 57 | 58 
B38 op aft Re Steheatnl “7777 777-- Spring! & NE Tr—Ses Si L Sprilngt & Peoria — United Public Utilities (Del)/ 
Ruemf Rock B & Jit be jnene)  seseel Soaks d (Ill) Ry & Lt Co— | ee ee S&J g5 | 87 
Reston ow 4s Oct t 1948 gapenes: 5a 1933 opt...J&D| --.--- 70 | United RRs of Sen Frea— ae 
tland RyL&P ist5e’46 M&S) 65 73 Soringtiag (Mo) Ry & Lt Co— | Sf g 4a April 1 1937_~-A&U ee 
Sacramen to Elec Gas — 7 tgs 58 11926 Spt. MEN 84 Un Tr Go N Y ctted _ 32% = 33% 
ns 5e Nev 1 1927___. 9544) ..... | 1% eal eet 97 -° | pn erchettsUnTrsF& are 32%, 33% 
ee od 150 Ge 19-40.A&O) --.--| -.... [Soemmenteld (OV RY lst Se'S3MES) 5--—-| a Market St con g 5s 1924- 7444... 
st & refs bat I ist m 5s 1919-1935 .._.M&S| Basis| 614% | Unit Rys & Elec TV | 
a OSS. MAB) ----- 82 |\Spring Val Wat ref g 48°23. eo) 02 9234 tet consol g 48 1949.__.M&3| -__... 73% 
Bt les Bt'R Se 1920_P&A); 95 | __._. Standard Gas & Elec of Delaw— | Incomes g 48 1949 op '29 J&D 55 55 
Bt oS! RE See N Or Ry|& L Conv sf ¢ 68 1926 opt...J&D) 94 96% Inc funding g 58 1936..J&D| 7244 73% 
on A ty (Tll) Gas gold notes 1935....A&O| 85 87% | 
ne guar 58 1959. M&s| __ | __ 7% Sold notes 1931.7-7Mas| 97 | 100 
> Basis. This price includes accrued interest. & Last sale. 1In London. » Nominal. «Sale price. min. Minimum prices established 01 


Montreal Stock Exchange. 







































































June, 1919.] GENERAL QUOTATIONS—PUBLIC UTILITIES 43 
NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. | Bonds. Bid. | Ask. Stocks. Par.| Bid. | Ask. 
Uait Rys & Elec (Balt) (Conci) \Wisconsin Edison Co— City Pass Ry—See Reading Tr 
5% conv notes 1922...F&A;) 90 | -..-- | Conv deb 6s 1924..___ M&N| 89 91 City Ry (Devton Ohio)....100) 83 90 
SX, oar notes yg. oops 93 94 ec ae . to19 ie ae . cetera. a * 8. og 90 95 
Sparrows Pt hes— g op — 4 lev Painesvy & Eastern 100) -~.--.| ----- 
lst g gu 4348 1953_._F&A| ----- 89 _ || Wisconsin Minn Pow ‘Cleveland Ry....-...-..-. 100} 98 98% 
Oaks Tenge he i een 100 10034 __1at & ref 5s 1944 = "19_.M&N| 85 89 |\Cleve Southw & Col Ry....100 1 5 
No Balt Div ist 58°42_J&D| 100 100 % | Worcester & Eastern Ry— i aE 100 4 8 
Cent RyconMg5s1932.M&N| ----- | 98% Istsfg4 1943.._._.. ea2--] -<--- Colorado Power__.....-.-. 100 22 26 
Ext & imp 1932___.M&8S 97% 99 Wore Con St Ry 4343 1920. MES\n Re sae OR ET ERE rE 100 98 101 
OWS, Riel ist Saas ites! 100 | | Debgtelodt MAN 80 | Wo22 Columbia (ec) Ry Ges @ ii 100) | --- 
8 "42 M&S; 100 | ----- eb g 5s 1927_.-...-.- mn 80 | ----- um 8 as& E1100; -----| ----- 
boro Ae —See Unit P&T bef AA Pg = Beng 5 od { ee ae ee “eon 
ys o o Jan a a Ss 5 jumbes i Pow & L com. 100 
Gon ¢ 40 July 11934-_J&s) 5074, 53 Worc&SouthbstRy4i40.22M&Sn 70) --___ Lk. 60 | 75 
Cass Av & F 1912 _ ||\Wore & Web 8t R 7 $8 °19_J&Din 85 | -.-.-- See at Sis Rees 40 45 
Ext at 44% to . 1923 ite) onece 95 | Yonkers Ry—See Third Ave Ry Commercial Raion Tele i) 28 or d 18 24 
Lindell Ry ist g 1911 York Haven Water & Power— Commonwealth-E 111 111 
exten at £34 % to °S1_F&A| ----. 95 lst 5s June : 1951_.... a ae eee: Com'ith Pow Ry & L Bae 28}4| 28 
Compt HUD&M Ter 68°13 ad 6s May 1 1924.___. M&N| 90 | --2L. 8 nites aatersnsig 100} 58 60 
Ext at 5% to 1923___..J&J| ----. 94 Cons M rH May 1 1957_M4&N SO} étwae Coney Island & Bklyn RR-..100) -..--| --.--- 
St Louis RR (B’way) York Rys--lst Mg 5s19370pJ&D| 87 90 | Connecticut Power pref....100 75 78 
ext at 44% to 1020, M&N APTS 95 |Youngstown & Ohi o Riy: ver— Connecticut Ry & Lighting- 138 38 40 
Union Dep com Og 1918.J&D) -----  eaoale lly lst 5a 1935 re yi PO ee UR 40} denen 
St L & Sub ist 58g 1921 P&A, 92 -----|| Youngs-Sharon Ry & L—See Mah & S | Ry & L) Cons Gas, E L & P (Bali) 2100 110 110% 
Geng 5sApri1i923guA&0} 48 50 ! Zanesvy Ry L&P—See Col New |& Zane|svilie | Consolidated Gas under N| Y City 
StLouis Trans Co5s1924A&0; ----- 47 Consolidated Gas (Pitts) 2 * RE ae 
United Rys Investment a | PUBLIC UTIL STOCKS Par. Cons Trac of N J—See Pu Corp 
ist lien colltrafg5s’26M&N| ----- 70 Cones Water (Utica) com..100) 60 70 
0 8 Pub Serv Ist 6s °27__.F&A| 89 91 | adtrondack Elec Power...-100 ee eee preferred. .........- 100 70 80 
CRT Ps 2 Be etebte ate | pera eB referred........... 100 | 105 
lst 73 Dec 1 1921_______ J&D, 99 1004) Albany Southern RR coma _-100 patel aseke ek Gas (Horeato)-—-80 timed 151% 
United Traction (Albany)— . ||. Preferred_.........-...-100) --.-.| --.-- pee og md a Le wy pref.100, 83 85 
Con g 4343 2004_______ 43 45 Phila Co Contin P Phila R T 
PEED denmnacencece 43 45 ||Amer Citles Co com......- 1 | ----- Gumbird Ce Co Ber. P é 14.2308) .---.-- -s--0 
Albany ‘Ry con M M Sag’30 3&3) 85 88 See ae 9 11 ag OE RIE IEEE 100} 42 50 
mot PRED ate J&D 84 88 | Amer Dist Teleg (N ¥)-2-2100 14 20 | Danv Champ & Dec ---100 88 96 
yi oRS By f Lr 1942.A&0| 75 | 80 ||Amer Dist Teleg (N J)-.-.100) 30 40 | Dayton Power & Light susie ae. oe ee 
onit 7 eee Co Amer Gas & Electric_....._- 50'd 163 167 ERs BIE 100 78 82 
United Tr & El (Prov Sa’33M4aS Sf 60 | 65 PE kttinn anwnenonst 50\d 42 44 | Dayton & Western common- 190 onsoel ween 
United Util ist 6s '43 op 18 J&J 86 92 | Amer Gas of New seunty -.- 298 7196) anke ERS RE a re 50 
Utah Gas&Cokelst5s’26 optJ&J) 75 80 || Amer eae & eS 100} 270 273 | Denver Gas & Elec pret=277100 eo---| -<--- 
Utah Lt & P cons g 48 ’30_J&J| 74 ce 0 eS 100} 99 101 | Denver & Northwestern Ry-100 12 14 
Ome Lt & Ry (Salt L City)— Amer Power & Light-.-.-. 100} 68 70 | Denver Union Water-...-.- 100} -.---| ----. 
os Ry & P ist 5a '°21_.J&J) ----- ae a. Se 100 75 77 =| Detroit Edison__....-....-. 100; 121 121% 
Utah ” & L 1st 5e 1944. F&A 88%, 89%) Optional warrants 1921... _- oo 5 | Detroit United Ry_.-..---- 00} 102 104 
Utah Securities Corp— || Optional warrants 1931____- d 6 10 | Dominion Teleg (Canada)--.50) 86 | ----- 
6% notes Sept 15 1922. M&S| 9144 9234) lamer Public Utilities. ..... 100} 10 15 | Duluth Edison Electric..... 30 | -a-<< 
Utica BIL & P ist 581950. J&J; 90 | -.-.- || Preferved.......-.....- ~100}) 35 40 PRE cimniiganidnwe 100; 68 73 
tica Gas& El ref&ext 58°57 J& 5 87 9234|| Dividend scrip-...-...-.-..|, -----| ----- Dee: Superior Trac Co...100) 30 31 
Utica & Mohawk Valley Ry— American Railways Co_.__-_- | RR Bere POS tus baa one 100} 40 50 
ists g 4348 1941_._.____ Mé&s; 70 me 2. RR ee som. GB | Sunes Duquesne Light—See Phila Go_ 
Ute . bs sat g 5a’39 we 90 100 ||Amer Teleg & Cable guar_.100) 60 63 Bastern Penn Rys com-_.-_.. 00} .<...] <««ce 
af LD. paneoge nen 90 100 | Amer Telep & Teleg_.-..-. 100} 107 107% Fast Read’g El—See R’d’g Trac 
Valley unticaPow 5s’30_ MEN 95 --*.-| Appalachian Power_...-._- 100 5 10 | East St Louis & Suburbar..100 won--| ----- 
Ventura CoPow Ist 68°36_.M4&N| -----| ----- NS RRR Sey 100} 15 20 Preferred. __...._.-----. 100} -..-.| ----- 
Vermont Pow & Ltg 58’27_M&S; 90 95 | Arizona Power-.-.-.-.-._. 100 6 12 | Edison Elec Ilium (Boston).100) 155 156 
Virginian Pow lst 58 1942. J&D, -----| ----- Ea 100} 20 30 | Eighth Ave RR—See N Y Rys 
Virginia Ry & Power— Arkansas Light & Powcom.100, 20 30 | Electrical Securities pref....100) 75 85 
lat & r Sa 1934.._... | eae eseeaige: TOG) - PRED cn cccdenas anne 100; 85 95 ee ah savers OCP..<cccve 100; 10 | ----- 
Nort & At! Term 58°29 M&S3_| 80 85 | Arkansas Val Ry L& P pt_._100| 95 97 |_ Preferred-.-.-..-------- 100) 55 | ----- 
Nort & Ports Tr 58°36..J&D| ----- 77% Auguste-Afeen Ry & ----100 oneal came lec Storage Bafa oe Ind. & M iw Cols 
Wash Alexandria & Mt Vernon . f .  E iiah -n seonek ese’ Elizabeth Gas Light....---- 65 oon-e 
lst ¢ 58 1955 opt______ M&S! 55 | 65 | aurtes: Elgin & Gieags==-100 m Sicha 1 | Eliz & Tren BR Ses Pab Serv. Bese 
Washington Balt & Ann El— ‘Be O° Recent S wine | Elmira W L&RRIst pty to-100) 90 97 
ias M 5s Mch 1941 op..M&S 80%4 81) Bangor Ry & El satitaea-—109 aaa eee ' El Paso E Elec Co common...100) 95 100 
Wash’n (DC) Gas 53 1960. M&N 9644 97 eS a Re Le Been se ee Pe 0 80 ---<< 
Weannes-aae? Wat L & P— | Bay I I ie a se Old 6c 8c. | mentee "t Bay State aute-.2 50 
Pst ES | eee M&N| 90 | 94 | Bell L nappa (Ganada} 27100) ee ee | Empire District Hlectric....1 e-e--| ---e0 
Wash Ry & El g 48 1951_..J&D| ----- CNG es ld 3% 3%  Preterred. ...<-ecceorcae SE Giiieite ies 
General 6s 1923________ J&J| -----| 94 Bie iy Light & Power_.__ 100 Seal cen eal | Equitable [11G L (Phila) pf-100, 95 100 
Anacost & Pot 5s 1949..A&O| ----- 887 ee ie Se 100} 27% 100 | Essex & Hudson Gas.....-- 100; 112 120 
[ESS ARETE honel. dean Blackstone Val Gas & E_____ 50\4 55 , 60 | Fairm’t Pk & Had Pass Ry—See) Phila (RT 
City & Sub 5s g 1948._._.F&A} -----| ----- Re ete 100! 87% 90 | Fall River Gas Works....-.- 170 180 
Metropolitan Ist 581925 P&A' 92 | 96 | | Bleeck St & ste | Fy—SeeN YRys i ~~ au ht & Trac a 10 12 
Washington Water Power Co— a Normal Ry & yee | apececéubeadwos 100, 45 50 
Consol & coll trg 5s1929.J&J| 90 | 93 | L pref guar._.____._.___. 85 | 95 Federal Utilities i dacpeentwed 00} ..--.| ----- 
lst refg g 58 1939 op_.__.J&J| 9014 92% Boston Elevated RR zor tees 73% 74 Profetred.......-«--=<0-< 100) -.-..| ----- 
Waterloo Ced Falls & No Ry— A, i aE Ag 00} 9444 95 'Ft Wayne & Nor Ind Trac.100 cnese -- -- 
ist Msfg 5e19400p'15_J&J\f 35 42 West End Street Ry com. 5o/d 45% 4614. Preferred_....---.------100} -.---| ----- 
Westchester Elec 3d AvRy! | Preferred 8%-.-..-.-.__ 50\d 55% ---- *| Fraakiin, Telegraph Gilat) -100 35 45 
Weetchester Lt Istg 58’50_J&D) 86 | ----- | Boston Suburban “Biec. (no par)|@ __--- 50¢ Galveston-Houston El Co..-100 16 18 
N Y Sub Gas—ist g5s'49M&3, 85 | ~90 Preferred _..._..._- (no par)\d 4 64 Preferred... -.-.--.--~-~ 100, 65 ae 
= Chester (Pa) St Ry— | Boston & Worcest Elec_(n0 Dar)|@ -.--.| ----- | Gas & Elec of Bergen County100) 75 | ----- 
Ss Aug 7 1932_____ F&A 75 | 83 ||| Preferred .........- no par)|d -__-- | 23 |Gas & Electric ties...100, -....| ----- 
West nd St—See Boston E! | | Brazilian Tr L & P Ltd_____ 100| 57% 58 Preferred. -.....--------100) -..-.| ----- 
West End St Ry—See Boston E! | | B’way & 7th Ave RR—See * X|Rys | General Electric—See Ind. & M isc. Cos 
Westerly L & P 53 1937_..J&D| 90 | 95 | Brooklyn Edison._......_- | 101 |General Gas & Electric. ..-. 100, 2 | ----- 
Western Light & Power— | Brooklyn Rapid Traasti_—~-109 38 28%, Cumulative preferred-.-.100) 30 | ----- 
lat of 5s 1925_.-..____ M&N| 65 | 75 Certificates of deposit_----_- 25% 2544 Convertible BI'Co eumpd-109 S| Sens 
Weevern N N Y & Pa Trac— |, Brooklyn City RR... .-_-- 19d 10 12 | Georgia Ry & El Co stmpd.100| 104%{ -.--- 
Ist & net ge 19 aoe oP "12.34)| -----| ----- | Brooklyn Union Gas_-_-__._- 100: 92 | 93 || Preferred.......-.-<-<-<- 00) 70 74 
Western N Y Utilit | Buffalo General Electric....100| 10744 1083/4 Georgia Ry & Power cence 11 13 
Ist g 58 1946.__...___. J&D) ----- ane Calif Elec Generating, pref.100} 84 | 83 | Firat eeters sqaesectes | 72 77 
W Ohio Ry—ist 58 1921._.M&N| --..-| 75 |CalifRy & Powprior pref_..100| 10 | 25 Second preferred......-- 00) «16 18 
Western States Gas & Electric— | Calif St Cable RR(San Bran}100| 75 F  ceatann Gold & Stock Teleg (guar)--100/ 98 | 105 
ist & ref 58 1941 opt_...J&D) 86 | 87}4 Camden&SubRy—See P 8 Corp | Grand Rapids Ry preferred - 109 w----| -0--0 
6% notes Feb 1927____- F&A, 389 93 | Canadian General Electric..100) ----- 114 | Hackensack Water.-.-.-.-. Bd 24 | -n--0 
Western T&T Col trg 58’32.J&J) 90 9034’ Capital Trac (Wash, D C)..100| 86% 8734) Preferred_...-...-.-.-.-. 25 d 24 ---<- 
West Un aa Colltr5s’38_J&/| 931% 93% Carolina Pow & Light, com_100) 35 38 | Harrisburg Lt & Pow pref-..50d 42 44 
Fdg & RE M 44484 '°50.M&N 8544, 91 |Cent Arkan R &L ‘or pref 100| 84 92 | Hartford lectric Light....100 235 237 
MutUn6s ext at Roto" 41IM&N| .-.-.-- | 99 Cent Crosst R NY ys |\Hartford City Gas Ltcom...25d 40 41 
Northw’n gu g 44438 1934_J&J Lg ee | Cent Hudson ton & elec 700 98 103 | Preferred... -....-.-.---<-- 25d 40 | 42 
Western United Gas & Ei— | Cent PEN&ER RR—See N Y Ris | Havana Elec Lt & Power...100 102 103 
wr atetet 58 ¢ 1020 to fo Phite| loo 2” 95 | ‘Seatra « South Amer Teleg.100| 110 116 la Preferred ——— = +5 ecocecere 100 110 a 
bert, y— & |\COo ntral States ‘xa 15 olyoke Street Ry_.-..-.-- 
ve aa ppm Rhu ein gabe | |e ee ee Oetp-<- 0 100 61 | +e Houghton County "Biec 1A. 386 10 is 
M 58 ’46 op '21 Ser & 5 89 mm. = +))d \% 6 Prefetved....cccscscecessen 
ist M 63 1958 SerC__...J&D) 98 | 100 || Pref ns ae es tia) 2: 4 10 "Houghton County Tr coms... 300 10 20 
Oe ee eer | Chicago City Ry —-————_-.. “itz -"3 "Ime ek tel eee | eee 
K 40 1 1951-.-.-A@ZU) -----| ----- }| Ohi fo Elev 1 3 |'Hous on ---100) -.---| ----- 
Pitts McKoes & Coaaéiis RR) | lo Pre 9 Klevated Riya comm... Bhi 12 Tho el Git oc0.ca 100} 110°) i115 
cons an a aa at ape ee hi my 4 Da ote 30.1 35 illinois Traction common... 2 
West Penn Tr 1st 5s 1960.J&D| _---. | cc eet) ee 100) 70 | 72 
W Phila Pass Ry—See Phia RT Series 3 oe RS 2 UR arpa ani 1% 2 | lum ¢ Power Securities---100, 10 20 
Vheinn aw R yeni 5e’°35M&N) 78 | 83 ‘onl 8 NOR RRR %| 1 : Tpetere (A  penaet ie bp a 88 95 
ec hi © Sub G _.-*| .ene-|fndians Lighting......-.-- poke ha She 
lst M 58 1941 opt_..___ M&N\n 84 | 88 Preferred dneradbedeasanareea i cone] sone | Indiana Rys & Ltcommon..100) 50 60 
Wheeling Trac 59g 1931_..J&J| 70 | 75 | Chris & yr Sts RR—See N Y |Rys_ | eo “ eee 100; 90 96 
Wilkes-BarreGX&E 5s’550pt.J&J 93'44| 98 |Cincinnati Gas & Electric_.100| 75% 7614 Indiana Union Traction....100) --.--| -.--.« 
Wilkes-Barre & Hasieton BET 5. | 55 | Cimeimmati Gas Transp_----100| - --- | 8 en ae theaai ¥¥ pi 100 4 535) 6 
coll tr g . ‘ eo incinnati & H OTe are ees ndiana u o2--- 
vise Fear), 2 Re 8 ei | 
_— 8 ’ in ad & Co Wit 70 | ndiana encee : 
Willape lec 68 1923. => Jes ss | 90 i te ‘etgmmea 100 61 My, 62 “Interboro C Consol Corp vtc.. ‘’ d 94 aris 
as—\lst g ) --- inclnnati Street Ry_....__ bold 48 49 || Preferred......-.-...-.- ‘ 
Wilmington ia) ) Gas Co— |Cincin & Subur Bali Telep...20 d 74 ' 75 ltateonat yom Teleg (guar). 100 85 95 
lst & refafg 5319490p-M&S| 74 | 7814 Cities Service........-.._. 377. | 380 |\Internationa! Trac (Buffalo) 100; -.. .| -.--- 
Winnipeg El—ist ref 5835 J&J) ___- jt 6 |. rr 80 | 81 || 4% preferred..-._...-.- Bl. wesxs) eae 
| Citizens’ Pass Ry—See Phil 2 . || 7% preferred .......-.-- 100 eee ksi: meme 
| | Citizens Phila Co | | 











a Purchaser also pays accrued div. 6 Basis. d Price 
z Ex-div. y Ex-rights. 


of par value, « Sale price. 


(t) 


per share, not per cent. f This price includes accrued int. k Last sale. n Nominal. o Per cent, 
ithout par value. min.Minimum prices established Montreal Stock Exchanges. 
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SSS] - 
Stocks. Paor.| Bid. | Ask. |) Stocks. Par. | Bid. | Ask. } Stocks. Par. | Bid.  Aak. 
i} | i! 
Inter-State Rys preferred... 10/d -----| -----| North Ohio Elec Corp, com.(t)\d 20 24 ||Richmond Light & RR-.--.- = 15 
Jacksonville - jon com..100} ----- 20 || _ Preferred_._._._- 6 wt iiss 100} 58 | 60 ||Roch « A . Mey 5% pent... 100 | Oe) ae 
inte ne nidhieomeen « 100; ..-.- 50 ||\Northern Ohio Tr & L pref.100| 91 | ----- | 7% _ | RES 100 Si RPE 
Jersey Central Traction....100) ----- .--- ||\Nor Ontario Lt & Pow com. oo 11 15 |st Joa ; 573 Ht & Pow pref.100| 69 70 
Seutucky Securities Corp..100) ----- 37° || Preferred....._----.-.-- 57 | 63 |\San Joaquin Light & Pow--_-100) 7 8% 
Scene a! aaa Ml. ««she) “eo | agen States eines 72 | 74 | REE cccckpiecocesd 70 75 
Ke stone } pempnane avanapeetniedi 504d 9 10 | _ Saag: 100) 90 | 92 ‘Savannah ease 2 eR 400) 1 3 
wongecosrccecess \a@ 48 50 jegeece Det ElecCocom..100\z 52 | 55 ered.......-...-.-- 7 12 
Kinloch 1 eo Dist Telep._. 100 ----- 140 lage referred. .-.-..-------- | RS. Se Ble: \Seloto ‘Valley Trac oP 19 20 
Laciede Gas Light_......-- 100} 68 69 Northwest Miectric........ 100; 194; 20, | preferred_......... ) «95 100 
I ie sans cil chon bo cnc 100} 79 8214) Preferred.........-.-... I aia po a 19% Preferred. athe aius Dhalabane ab-mnenieli 100} 75 80 
Lae © Shore | — © semiehen... 100 2% 4 | Northwestern Teleg (guar) -.-50) r 45 | 50 |\Seranton Elec pret enihipenionen BOG p2046| ose- 
ES ye 30 ee Snahtieail Ohio Cities Gas_...-...-.-.25 54% 55 a Water & Power_100| __.-. 124 
on pom EAE Se Gre ee no mineikih ion 827% 83_ | Somerset Un & Middlesex Lt100! 65 70 
Lancaster Peta: pret Bold 40 42 lonio Fuel Supply-------.-- 25\¢ 50%, 50% South Calif Edison com....100| 87'4 89% 
Iaurentide Power_._..---- 100} 75 75% \Ohio Gas & ieee pref....100, 85 | 90 | it eg , PEL ETERS 100) 98 102 
Lehigh Power Securities. --..(t)| i 944} 10 |Ohio State Telephone---.-- 100, 22 | 2434 South & Atlan Tel F)..25d 16 22 
Lehigh Valley Transit com_. 504 14 17 ] | Ee: 100, 9444 95% Southern New Eng Telep_..100| 108 109 34 
© ESS PE 50.4 28 37 Ohio Tractioa—Common.... 100) 1444 15 Southern Utilities Com... 100) odese! apmee 
Lincoln “ Gas & Ei Lt_- 100) ecewnl eoave | (OO eames 100}. 3544 38 Prefe: ANOS SRRGT 5) SES Be ik Ne a 
Lone Star Gas___._._--.-- 100; 265 270 |\Okiahoma Natural Gas ____ 254 3714 38 So Jer Gas El & Tr—See Pubit c Servic e Corp 
Louisville Home Telephone- 109 eibgel whee ‘Omaha & Council Bluffs_--- 100 40 50 Southwest Missouri RR....100 ----- saeen 
Louisville Railway Co_._.- ae ae  ~ er 70 75 | Spokane & Inl paap-Cap SM wedeel Colle 
1 OSD Alara en 59 60 |\Oro Electric Corp, pref---- 100 -----| -----, Preferred ct fg-_-------.-100) SS Geo ae 
Lowell Bnckatc Light..___- 100} 145 155 |\Ottawa Light, Heat & Pow-.100, min 69 Springfield (Mo.) Ry. & L. pest 87 93 
a ar 173 177 Ottawa Traction___.------100| -----| ----- S$pringfleld(O.)L.H me P.pre 100) 70 $0 
Mabont i Sheo B &L,pref.| 85 | 93 |Ottumwa(Ia)Ry & Lt pref. -100 92 95 (Spring Valley Water--__-_. 6644 67 
hk eT d 87 90 } \Pacific & Atlantic Teleg (gu)-2 5\d 12 16 (Standard Gas & Elec Dei--$0 a 39 40 
4 it Ps t., Pitteb...60)4 5534) -.-.. Pacific Gas & Electric__..-- 100) 57 09 i, Sete 48 49 
Marcon! Wireless Tel of Amer.5¢ 4% 5 || referred ___..----. 100| 87 89 Superior Water, L & P com. 100" ae 
Mass — iy ememedses...100) -<--2)  -<o- || Second preferred (old pref)100| ----- sf... _ eee 100; 75 85 
stamped ____-- 100) -----| ----- |\Pacific Gas & Elec (Ariz) pf.100,4 80 99 |Tampa Elec Co_...-.....- 100, 112 115 
Maseachuscits Gas a8....-.100 82 83 |Pegie Light Corporation... 100 125 | ----- ‘Tennessee Ry L & P com-__-_100 444 5 
SS ae 66% 67 a ae co itera 100 7. aenne Ree 100; 20 22 
Massachusetts Ltg Cos com_ 1 ‘4 5 7 ‘Pacific Telep & Teleg-_---- 100} 26 27 Terre Haute Ind & Hast... 100, 5 
PE tvbnkipmedwwae | 65 72 Dis x cen 100} 82 ve ree eee 10 6 12 
Memphis Street Ry = fale * 244] ----- lanes Tr & Light com_..100| -----| ----- Terre Haute te + ¥ pret.-.100, 93 | -.... 
aki Cpeeemamaae 100}. 1234) -..-- we Fo aR REINS — Geareesa .----|Third Ave Ry (N es 100, 23 24 
Mexican Light & Power....100)! 36 38 | Paterson & Passaic Gas & El. 100} 89 90 Toledo Bow ng aren & 80.100; ---- - . . 
Mexican | Sdn Power...100} -----| -.--- Pawtucket Gas preferred_..100, 70 80 Toledo Home Telephone....100) 90 92 
Mexican Telegraph --__.___- 100! 168 178 Pennsylvania Lighting com_ 100| 30 35 | Toledo Rys & Light Co_.-..- 100] - w--s| =  -« 
Mexican Telep &1 Teleg Sra teat 10:4 = 76¢| 1% 4) Preferred ayo RRR TR = 100| 75 | 890 (|Toronto Raflway_...... -. 100} 39% 41 
neg ee Me ERS ae ee 2)” wemme ‘senaagivenia Water & Pow.100| 874 884 |Tri- ae Ry & ht Co___ 100! wonas| -s- - 
Mex lin keine 100 $...--| -..--| [Pensacola } Elec Co, com... 100) pt Bs 10 | ESTES IRE 100|. 7 80 
fonican 1 tat L ight | ‘Pret | heahtibe 75 80 a RRR: 100, ----- 70 Tr. State Telep & Teleg_.___ 7 Bera a 
Michigan Siete elep ne a * 66 70 |Beopie’ a ms L&C (Ghite)-=27 100) 544% 1, Mar p ceases | EE See ee 
Middle. wat Utilities. ..... 100} 38 40 ae 8 Nat Gas & Pipeage__25 r OTe ee S20 Ge BP EE. cccnnnvene 100} 140 146 
er 100} 63 65 on Co (Pittsburgh)___._. solid 404% 4034 (23d Street—See N Y Railways) _ Z 
Milw Elec Ry & Lt pref___.100| ----- | 80 5% non-cum preferred_._. 50,4 29 3 Twin City Rapid Transit...109) 2 55 
anietpet iver Power_.~_100| 10 | 12 6% cum preferred_._____ 504 35 36 a... aka Rea See 106} 81 124 
em crecncerecace 100] 4434) -...- feghen Traction_.-... 604 -----| -----| Union Natural Gas_--.----100| ----- 135 
Mobile Plectric BR inwanns 100/4 -.---| ~.... || Citizens Traction__-_-.---- oS es ee UnionStRy (New Bed,Mass) 106) 895 120 
Mohawk Valley Co__..___- 100) 60 70 Duquesne Light pref..._..100| 98 101 |Union Trac of Ind com_.-_-- 300). +-+-- 2 
signeneshele ie | ae eee 25|4 -.--- 1244 Federal St & Biecaant Val Val. 25\¢ -.--.| ----- | First preferred.......... 100} ----- 8 
I icin waidiihiniso mietardie 25/4 ----- 20 Pistsbur h& B’ham Tr__. 304 ----- ee. | Second preferred_._.____ Se eakas 4 
Montane som Bi a ae 100} ----- s 76 nited Traction preferred 504 -----| ----- United Elec of New Jersey..100) 80 -.--. 
EE abiindmaeawqae BEES \oeewod) emai Phila Electric (full paid) ____- 254 25°54 25% United Electric Secur pref_.100 90 100 
Montreal L H & P Cons_--..__ | 90 9034 |Phila Rap Trau Vot Tr Ctfs. 504 2634 26% |\United — & Elec Corp_-__.100| 3 5 
Montreal Telegraph_--_...- 40; 120%! ~~... Citizens’ Passenger guar.. 50/4 ----- k273 | First a - WIIG. cesses 100) =4 25 
Montreal Tramways scot... 100 min.|150 Continen Pass Ry ($29 pd) 504 ----- k 96 Second preferred--.-.._. 100! 5 8 
Montreal Tram & Pow_._.--._- | cosa 23 Fairm’t Pk & Hadding’n.. 50 . Rees k 45 | United Gas & Elecof NJpt.100|_----- --.- 
Mountain States Tel. ‘4 Tel_.106) 93 . 971%| Frankf’d & Southwark Pass 50@ ----- k 284 |\United Gas Improvement...50¢ 6944 693% 
Municipai Gas (Albany). -_-__ 106 107 110 Gerraantown Passenger... 504 -.---\s 9334 |United IllCoof New Haven.i00| 235 240 
Muskogee Gas & Electric. __ 100} was--| ----- Green & Coates Sts ($15 pd)30d4 ----- 8100 ||United Light & Ryscom -..100) 46 48 
SRE RRR 100) a 85 90 Hestonville M & F com_. 50.4 veda k 324%! First preferred__.._.____ 100) 72 74 
a me me Electric. ...... 50d 66 68 a | ee k 51% \United Rys of St Lou—Com_ 100) 2 2% 
Nashville Ry & Light pref- - 160) w=---| 75 Phila C Pass Ry ($23% parsod Gulag k 115 oe a 100}. 11% 11% 
National Light, Heat & Pow. 109 3 5 Phil & ’s Fy ($25 pd) 50/4 ----- s 6734 |United Rys & Elec(Balt) com 50.4 ----- 19 
ins tmecwdiens oni 30 35 Philadelphi a Traction. __. 50 4 ----..& 68 (United Rys Investment Co- 100) 13 14 
Newark Consolidated mooie 78 82 Ridge Ave Pass pceae paid) 50\¢ _..-- k 20044| Preferred..........-.._. 26 27% 
New Bedford Gas & Elec_..100} 165 | --._. 2d & 3d Sta Ry guar___._. 50d -.--- s 22044 United Trac & Elec (Prov)- 100 Ee ae aes 
New Bedford & Onset Ry_..100} 15 | --..-- 13th & Ith Ste P Pasa lon NE onsen s 200% |United Utilities.......-.-- 5 15 
New England Co com-_.-_.- 100, 45 50 Union Pass ($30 5-6 pd)_. 50\¢ -.--.% 150 || Preferred_...._.-.....-. joole 85 92 
First preferre._.....___ 100) 89 92}4|| Union pact on ($17% pd).50'd 40% 41 |Utah Securities Corp__-.-- 100) 18 | 19 
Second preferred....___- 100) 57 60 West Phila Pass guar.___ 50,4 -----|k 1654 \Virginia Ry & Power com ....100) ----- 48 
New Bogland Power pret.100 100) 93 96 ||/Pine Bluff Co pref....._._- 100} 90 | 96 || Preferred_........---... osee7| =see 
New England Tel & Tel____ 93 ! 94 |\Pittsh & Birm Prrac_—Hes Phila iCo | Wash pais ee Pa 13old 2834 29 
New Haven Gas Light...._. 1004 34 35% |Pitteburgh Oil & Gas______ OO} 153%) 15%! eS Sores eee 50\d 36 37 
New Haven Water__._.___- 50.4 76 77% |Portland (Me) Gas Light_ --NOla 48 | 50 lWedkineton (DC) Gas___--- 20\d 524%) 53 
New oe ve & Light Co... 100 4 | ----- ||Portland (Ore) Ry Lt & Pow— ||Wash-Idaho Wat L& Ppf..100, 75 80 
a hisses on oe sa 100; 15 3214||_ New stock (75% paid)__.100 4 8 ||Wash (D C) Ry & El com-- 100} 30 50 
New ‘York City—Conso Gasl00| 10134|* 102° ”||Porto Rico Rys Ltd_.___._- eet oO ee ee 100.2 64 | 66 
N Y Mutual Gas Saght..... 100) 110 120 ee Oat 100) .----| -_-..||\Wash-Virginia Ry, pref__-_- RS gee 
New York Railways_____.- ae 3 |\Providence Gas__.-._.____- -80/4 50 | 52 |\Washington Water Power Co100| 58 64 
Bleecker 8t & Fult’ n F’y a ie 7 ae Public Service Corp of N J__ 82 | 86 ||Western Ohio RR ctfs_._._- PL ease 
Bway & 7th Ave guar___. ra 70 90 Camden & Sub ($5 paid)__ 13, id ae k 18 |\Western Power........-.-. 100} 22 234% 
Central Crosstown 7%_.-.100) -----| ----- Consolidated Trac of NJ_100) 55 60 TPR cudcckiedececs 100} 72 74 
Christopher & Tenth Ste_ 100) a tean 65 Elizabeth & Trent com... 50/4 ----- | moe Western Rys & Light pref..100) --- “a 
rc SG iinian me wits nt, Aa 1 anda SRE Ed Western States Gas & Elec_.100) 15 20 
St & Grand St Ferry..100, -----| ----. Re id Transit St Ry Co_-100, 190 | _-.-- ee ereepenes 100} 75 | 80 
Ninth aye guar  , eet 100) becbralll iemnal ersey Gas Elec & Trac 100| 100 | 105 ||Western Union Telegraph..100) 9034 91 
Second Ave............. 1 'Pubtic Service Co of Nor [Il_ 190 9014; 92 ||\West’house Elec & Mf tee unider Mise 
Sixth Ave. esata lhl hateser te sahil 100) seca’ enteaias | ie b-pindeeanioeesd 00| 90 | 93 |\West Penn Power pref_.-.- 00| 97 100 
Fwenty third St guar. ...100 eantiaak» ‘ena Puget Sound Tr Lt & Bow=-100 16 | 17 ||West Pena Rys preferred___ 100! eaenie 75% 
N ¥ & Richmond Gas-._____ | Siege BBs salle ate 6514 6614|West Penn Tr & Wat Pow_-100| 13% 16 
N Y State Ryscommon_...100, 12 16 Qu uebec Ry Lt Heat & Pow_ too! 19 | 90 1 PRE ce vececeeiacce 100} 65 75 
he: 100] 27 30 allways Company General. 10/4 __-_- ls 2 || Winnipeg Electric Ry---... 100; 39 42 
Niagara Falls Power com_-_ - 100) 85 90 |\Rap Tran St Ry—See Pub Serv |Corp | Wisconsin Edison common..100) 320 35 
a lad eee 100 102 ||Reading Traction_.-.....- 50d 23 | 25 ||Wisconsin-Minn L & P, pf.100) 80 85 
Neriecogoe (aah Aeicg-sse* °°. | 25 | SMR aaemmere icy: $94 102 | 125 |Fpk En re common" 60g I Ba 
y-100; -..-. i} ast Rea ectric Ry. 50\¢ 65 | 73 || Preferred.......-.-.-... 50} 32 32 
Northern Cal Power Cons.100; 28 28 34 |Readi ng Transit & Lt, pref..50\dn80 | 90 | 
a ublic Ry & Lt com....100) 18 | 20 | 
| Te ee ee a 5 - 100) 58 | 60%) 





a Purchaser also pays accrued dividend. q Price per share, not per cent. e New stock. h Ex-stock dividend. & Last sale. ‘In London. 


nm Nominal. sSale price. wu Ex-warrants. Old i Ex-divi ; -ri in. Minimum prices es- 
tablished on the Montreal Stock Exchange. 7) stoc z Ex-dividend y Ex-rights. +t Without ,par value. Min in p 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securities,”’ 
all issues which do not appear under the previous two headings, namely ‘“‘Railroad (Steam)”’ and ‘Public Utilities.”’ In the 
case of stocks, however, we put “Textile Manufacturing,” “Insurance,” “Mining,” “Real Estate and Land,” “Title Guar- 
antee and Safe Deposit Companies” under separate heads, then follow with the rest of the “‘Industrial and Miscellaneous.” 

NOTICE.—AIl bond prices are and interest" except where marked “f" and income and defaulted bonds. 


























~ Bonds. Bid. Ask. | Bonds. | Bid. | Ab. Bonds. | 680. | at 
| | -—| - 
INDUSTRIAL & MISCEL’NE/OUS B|ONDS. Am Agric Cher: ist 58 1928A&0; 100 | 100% /American Ios Securities— | 
Acme White Lead & Color Wks- Conv g deb 53 1924.___.P&A| 108 110” American Ice Co—R E Ist ‘ 
ist 6s July 1919 to 28 0 I&J 90 95 |American Can—deb 5s1928F&A 94% | gen sf 6s ‘42 opt ’13__.F& Al 9944; 100% 
Adame 3 Jay trg 4s '48._M&S/ 66 67 14|Amer Cot Oll 5 5a 1931 optM&N 89 14) 89 4 |Amer La France Fire Eng inc—! 
tr g 45 1947. -J&D|s 61 | ----- 5% notes 1919..-.--.. M&S| 9934, 100° | 6% gold notes 1926..-.M&N| 99 | 100 
Advance-Rumely deb6és 25 M&F) 94 97 7% notes Sept 3 1919-M&S 3 1004) 10054 Amer Malting 5s 1926-.-.- Pe see YB 
Aetna Explosives 6s Jan ’45_Q-J | ah eee Amer Sengbermons 63 '30_J&D 100° Amer Pipe & Constr Securities—| 
Ala Steel & Shi pbldg—See TenniC I & 7¢\AmHide& thist g 6319. M&S 100 100% Coll tr g 63.1922 opt...F&A| 100 102% 
Gold Mineadeb 6s ed 27 |Am Pipe & Fdy 68 1928...J&J| 99 
Deb 6s 1926 Ser B____- &S! 30 333 i ‘Am Sew Pipe—ist sf 6a’20M4&S\/ 96 100 





b Bele Sau price kes accrued interest. & Last sale. nm Nominal. s Sale price. ¢t New stock. 

































































Stock Exchange 





















































June, 1919.} INDUSTRIAL AND MISCELLANEOUS SECURITIES 45 
NOTICE.—AIl bond prices are “‘and interest” except where marked “f’ and income and defaulted bonds. 
| 
Bonds. Bid. | Ask. Bonds. Bid. Ask. | Bonds. | Bid. | Ask. 
Amer Smeit >. » = | ta Pont (E I) de Nem Powd— Pennsylvania Steel— 
lst M 5s 1947_._.-.-.-- A&O 90% 91 | Gold 4%s June 1 1936..J&D 94 100 | PaaéMd Steelicon g 68°25 M&S; 10014) 101 
Amer Spirits Mt g681920M4S; 100 | ----- | Gagle& Phentx Mtg 58 1926_J&J 90 Se Span-Amer [ron 68 1927_J&J} 10044) __.--. 
Amer 8S of W Va 5s1920M&N 99 | ----- astern Steel letSs’3lop’16F&A) _____ | -se5e Pierce Oil 6s Dec 31 1920_.J&J' 132 135 
. Amer Steel Foundries— | Bik Horn Coal 6s 192 5__..J&D 9834) 99%) Conv deb 63s | CLT aR I&J 109 110 
Deb 40 1933........... F& 0 93 | @mpire Refg ist 6s 1027 -2P&A 94%, 96 pres tsb Brewing 63 Feb 4°49_J&s| 75 
Amer Tobacco 6s g 1944_-_A&O| 1184) ----- | Pairmont Coal 5s 1931____- &J} 91 | 93  ||Pitts Coal deb 5s July 1931 M&S 97 ditenie 
Guaranty Trust ctfsofdep-| 116 | ----- Taderal Sug Rtg 5 %notes’20 J&J 98%4| 99%) Pittsb Term Warehouse & Tra nae 
de g Aug 1 1951-____-.~- A| 784) -.---| Fort St Union Depot—See Steam RR Bo nd || ist ref g.5s Nov 1 1936_ 'M&N si me 
Div etfs. Mar 1921Ser A M&S) 148 151 | deneral Baking lst 6s 1936 J&D _....||Pittsburg =Westmoreland eed dh ee 
Div ctfs Mar 1921 Ser B____-_ 148 151 General Elec 3}48 1942 op F&A 3 -----|| lstsfg 5s 1947 opt__..M&N! 85 88 
Div ctfs Mar 1921SerC_M&S| 148 151 Debg 5s ’52tax-exN Y.-M&S| 984%) 99%] Pitts& WestmC5s’250p.M&N| 96 99 
Div ctfs Mar 1921 Ser D_-_--- 148 151 6% gold notes 1920____-_ J&J| 100%| 10054 |Pleasant Vall Coal 53a 1928. J&I 80% 
Div ctfs Mar 1921 Ser E__.-_- 148 o. 6% old notes 1919 _...J&D 044| 100%4||Pocahontas Consol’d Collieries- 72) a---- 
7% gold notes 1919...M&N| 100% 4 Genera! Petroleum Co ist gold 53 1957 opt_____ J&5| 88 88% 
7% gold notes 1920.--M&N| 102 lo2ts| tat M sf 69 June 1046_..3&J| 100 | 103 Powell RivGees on rar aes 
1% gold notes 1921...M&N| 10214} 102%4 Gtrard Pt Storage 3}4s 40. A&O| 7 84 ||Procter& GambleCo—- $$| Resouces is 
gold notes 1922.__.M&N| 103%4| 10334 'GordonIronsides&Fares Co,Ltd || 7% gold notes 1920_...M&S| 10034; 101% 
7% gold notes 1923.._.M&N/| 10334 10434 ist af fe 18 1927 opt... Jad 93 97 | 1% gold notes 1921_.._M&S. 102 102% 
Deb gold 6s 1998" M&N| 98 101 (Oost Be tS FGA °20-'24_ _F&A/b6.75%| 6.40% 1% old pt 1922. --- Mas! 1038¢| toa 
lek emai -- -75%)| 6. no : 
Deb gold 6s 1937___-_- M&N| 94 98 | Gottlieb-Bauerschmidt-Straus *'|Producers Transp 58 193i. Tai| ‘99 101 
Deb gold 6s 1939_____- &N| 94 98 || Brew Co—lIst 49 1951._.M&S| _____ 30 ||Provid’t Loan Soc c 4168 "21M&S| 94% 
riting Pa apt 2d Income 53 Sep 1951_M&N\f 1 2 ||Remington Type “OU ER peed, Ee S ae 
ag Oe 5s °19 op aftJuly’09.J&J| 9914 99% Granby Con Min Smelt & Pow— lst M 68 1930-1930 J&J)} 98 100 
Old Col Tr & Cen Un Treif| 89 8934|, 1st conv 68 1928 serA..M&N| 98 102 Republic Ir & Steel 58 °40_A&9O! 95%! 96 
Anaconda Copper Mining— \ Stamped -.--_...-.-...-- 95 98 ||Roch & Pitts C&I 58 1946_M&N 98 aks 
6% gold bonds 1929 Ser AJ&J| 9954] 9974)Grand River Coal & Coke—See |Co Fuel! & Iron|| 1sts - Z 4344 1932 0pt__.F&A| 90 ei 
armour & venom est ist Hall Signal 6s ’19-’20_.___  /?-= eee Rocky Mtn Fuel 5s 1941__A&O “60 — 
434s 1939 op_____.___- S& 8734] 88%%|Harris Abbatoir 6s 1928-._F&A| 98 | 100 ||Rogers-Brown Iron 5s’20-40J4J| 85 | 100 
nvgdeb sd" ne15’19J&D15;} 102 10214| Havana Tobacco—5s 1922 J&D/f 47 54 ||St Clair Furnace 5a °19-’39 F&A 
ConvgdebésJ’ne15’20J&D15| 102 102% Hecker-Jones-Jewell 68 '22 22 M&s 98 | 100 ||St Joseph Stk Yds 4%s’30J&J| 70 | ___.- 
ConvgdebésJ’ne15’21J&D15; 102 102% Hoboken Land & cee St Lawrence Pulp & Lumber—| |” 
Convgdeb6sJ’ne15’22J&D15; 10234; 10234) Ist Ms 5s Nov 1930...M&N| 90 | -____. lst M 6s 1919-1933__.___ 7 See 
GonvgdebésJ’ne15’23J&D15| 102%} 10234|\Hock Val Products 5s’61op.J&J\f 45 52 |\St Louts Brew Assn 68 1939_J&J| 72 | 73 
Conv adep er a 15’24J&D15} 102%| 10234) Hoster-Columbus Co 68’40.A&O) -__-- 90 |\St Louts Car Co 6s °21-'23 MAN| 90 95 
Associated Oil Co—Ss 1922F&A} 9654; 100 | Hudson Nav g 63 1938 0p_F&A| 63 66 ||\St L Nat Stock Yde 48'°30_.J&J| 75 80 
Astoria N'Y) Veuser Mills&D— |Huebner-Toledo Brew Ms 30J&J3} 45 50 ||StL Rocky Mt & P 5e’55stpJ&J| -__-- 83 
ist sf g 68 1941 0 on ese Ys ger 'Huntington Land & Im Securities CoN Y4%consM&S| 60 65 
Atlantic Fruit & S. _ || Coll tr g gu 68 1919- 1927 o7 T&D 98%| 100 |\Sibley Mfg Co lat $8 1922..J&J| 94 96 
deb 6s, Jan "ge J&J 65 75 |\UlnoisSteel—Deb 4348°40.A&0) 86 89 “ve. Oil & Ref Corp— 
Atl Gulf & W Indies 8S Lines— ‘Independent Brewing 68’55 J&J) ----- 55 notes '20 war’s s atch. F&A! 140 151 
Col tr g 58 Jan 11959.._.J&J} --.--- 83 ||Indlana Steel ist 5s 1052- -M&N) 9614) 97% T Ratthont stk war’ntsattach.|; 997%) 100 
Atlas Port Cement Ist 68’"25M&8| 95 98 | Ingersoll-Rand—1st g 58 Dec 31 Sioux City Stk Yda ist 5a°30J&J) 88 91 
Baldwin Locomotive Works— | 1935 opt Dec 31 1910__..J&Jin 97%) ----- Sloss Iron & Steel ist6s’20_R&A| 98 100 
lst af 5s 19400paft’15 M&N; 9934) 101 | Inland Steel Ist 68 1920-28-A&O|b 6%) --.-- Somerset Hotel Tr 48 1921_J&D) 92 | _____ 
Barney & Smith ar 53 1936J&J) ----- 60 || Exté&ref 6e'42 rid 16 serA.J&J| 102 103 |\Standard Mill—istg 5s30M4&N/ 9314 95 
Beech Creek C & C 58’44__J&D 95 99 |\Internat Agricul Steel Co of Can 6s 1940____J&J| ____- ik 99% 
Bethiehem Steel rise rath | Ist&coll trsftg 38 320p M&N 83 834||Studebaker Corporation— 
7% g notes July 15’19_J&J15) 100 10014)|International Merc Marine— 7%, serial notes 1921-29__J&J\b6 4% to| 7%. 
7% g notes July 15°20.J&J15| 10134) 101 44) 1st M coll tr 6s 1941_...A&0} 104 1044|\Sun Cr Co coltratg 5a "44. S&S) | 
7% g notes July 15'21-J&J15| 101%%| 10154/\International Paper— . Swift & Co ist sfq Sa '44 _J&J| 97% 97 % 
7% g notes July 15'22_J&J15| 10214; 10214) Conconvgst 5s'350p’09 J&J} 98 | ___-- 6% gold notes 1921F & A15| 10014 10034 
7% g notes July 15'23_J&J15| 102%%| 102%)| 1st &refsf5s 1947 Ser A_J&J 88 92 ||T H Symington cony 63°20 J&J| ___--| _____ 
Beth St lst ex g 5s '26 gu. Jad 9644; 97 /||{nternat Salt g 53°51 op..-A&O) 71 7214||\Temple Coals.f. 58 1924_J&J| 100 101 
Beth 8t pur m 6s Aug ‘98. 105 ‘= {internat —— ist 68 '48..J&D) 98 101 ||Tenn CT& ed gen 58s’51_.J&J| 92 95% 
Beth St Pet 1 & ref 58°42_M N 89% De GF TOG6.. 05-0005 J&J| 85 90 Ala Steel&Shipbdg 68’30_J&J| 99 | _____ 

Pur M 5s 1936_____-_-_- J&J| 86 B¢ 34\\Iron Steamboat 1st 581932A&0) 95 100 Cahaba C M Ist 6s°22J&D) 98 | __-LL 
Booth Fisheries sf 631926. A&O| 94 | Gen’l 49 1932_.-....... 25 35 |/Tenn Cop Co cony 63'25-M&N) 9334) 96 
Boston Term Co—348'47 F&A| 76 7746 Jefferson & Clearf C & I— Texas Co deb 68 ’31 op ‘15. J&J| 102 44 103 
Braden Copper Mines Co— , 2d gold 5g 1926.___.._~- Oo oe on re Union B & P lstg 5s’300pJ&J— 88% 893 

Leh}. | eee F&A) 9534| 96 Indiana Co ists f5s’50..J&3| 92 | ----- 8ta ry Soc IE! Ee G8 lca 
Broo Ferry Co— Jones & Laughlin St 5s’°39_M&N;} 99 100 ||/Union Oil Co of California— 

Con 58 48 ct ctfs dep stpd_F&A;} -----| ----- Kan City Brews ’30ctfs _M&Nif ____- 35 First lien sf 59 1931 opt_J&J2, 93 | 941% 
Brunswick-Balke-Collender Co Keystone Steel & Wire— vores Steel Co Ist 5a’52gu.J&D| 10244 103% 
6% serial notes 1920-29__J&J|b -----| ----- mv 6s 1920-1926....- wee «6100 «| Cceane Ua Transpor ist 5s ee 97 % 98 
B ffaloaSusq Iron 58 1932J&D/| 91 96 ||Knickerb Ice ist 5s’41l opt-J&J| 78 84 ||Union att Deb r—See Remin gton T ypewrit 

gfe Jan y 2 Sg ek: RS eee La Belle Iron Wks— Onit Fruit—Deb 44s 1923_ Te 100. F Sa. 
7% )&Co 6a” 240 af’14A&0| 101 103 Ist & ref 5s 1940______. J&D) 93 96 De 6 448 1925 8f______ weal 100 -|) so 
ref sf 6s 1931______ J&J|; 98 100 ||Lackaw St 5s’23 op to’06 _A 96%| 97 ||\Onited Lead deb Se 1943__J&J 74 79 
Term ist 48 1952 _..A&O 81 85 lst 58 1950 0 ter 1915.M&8 92% 9414||0 8 Env Ist 5s '19-’340p’19J&D 95%} 100 
= 5s Jan 1 1955____- J&J 82% 84 Eq 5s 1919-1926 _.___ M&S15 6%| 5%% 8 Fi rr 58 1919_J&J 06h: ae 
Bush Terminal Buildings Co— Lake Superior Corp inc 58’24 Oct} 6214) 64 Con gold 5s 1929__..____ J&J| 88 92 
1st sf gold guar 5s 1960_A&0 80% 81 ist & coll tr gold 5s 1944. J&D 0 74 U0 8 Lil x? . Myreat » 
California Wine Association— > of the Woods Mill Co, Ltd Ist s er 65 
Conv 5aSep 10°25 opstM&S| 94%) ----- st M 6s June 1923__-__-. ‘3&D| 103 \k 106 ||US Realty @ & fe 5sg’240p we 76%) 76% 
Canada ’t 1st 68°29 op AZO %| 100% Fp, ts. R-.. Cc & C— U 8S Rubber— 
Car & Fdy Co, Ltd— 1st 8 ig 6s 1931 opt____- meee 22 een c8 Ist & ref 5s 1947 Ser A__J&J| 89144 89% 
lstsfg Go 1 es i 95 ee e ae eee it 68’20 J&J2) ___-- k 100 ||0 8 Smelt Refg & Mining— 
ubber, Ltd— Conv om notes 1926._..P&A} 104 104% 
Gold 6s 1946 opt 1911_.A&O} 96 | ----- “a Me g rh May, 1924_.Q-F| 9514; 97 ||United Sta teel Corp— 
Canadian Cot — i 1940 J&J2} 86 | ----- Funding 4s g Jul fi 1948_J&J SEE ecw Col tras f 5s Ne Ape *Slop’11.Var| 102 103% 
Cent Foundry 6s 31_.._F&A 79% 80 Col tr power 46 *‘2lop-J&D) 96% 98 Col traf 5eApr’51 not op.Var| 102 103 
Cent Hud St’boat PA r33A&0O| 80 90 Con sf g 448 1954___-_- J&JI; 9314) 94 Cols f 2d 5s Apr’630p'13M&N;| 100 100 
Central Leather 5e 1925._A&0| 965%| 97 ||Leh & W-Barre Coal—See Cent [RR of |NJ p 33|\Utah Fuel—See Deny & RioGr,|p. 34. 

Ches& Del Can ist 58(4s)’26 J&J 82 84 ||L tt & Myers g 74 1944_ 2&0 1131%4| 11314||Vancouver Lumber 68'19-’25J&J) -...-| --... 
Chic Jct _ tr ref g 481940 A&O 75 77 ld bonds 5s 1951.._..F&A 93% 95 ||Vandalia Coal ist 6s’30 op_J&J| --..-| -. -. 
Coll tr ref 5a 1940_.____ A&O| ----- 91 6% gold notes 1921____- J&D) 10034) 100}4||Victor-Amer Fuel Ist 68’40F&A) 61 67 

Chic Pneu Tool 5s Dec 31°21J&3| 9834) ----- | Lime motive Corp— Victor Fuel Istsfg5e1953-J&J| 55 70 
1st 6s 1920-1923__._.__ RS Sys RRS Se 2 ist af pots & ieee M&N| 97 100 ee Pay ina Chemicai— 

Chic Un Sta—See Steam RR bds Lorillard (P Co « 73 1944.A&0O;} 11354] ----- 58 1923 on 6f. J8D 96%! 97% 

Chicoutimi Pulp 6s '43_...J&Jin 80 95 Gold bonds 5s 1941_._.-. F&A 92% 93  t eb 6s 1924 ___.A&O 102%! 102 

Chili Copper conv os 1923_.M&N/ 118 119 ||Mallory 8S ists f 5s 1932__354&J 85 88 ||\Va Ir Coal & Coke 5s 1949-_ Mes 85% 8834 
Conv 68 1932 Ser A__.._A&O;} 92 9236! Ly pos hem Steel ist 56 1922.R&A| 94 97 ||\Ward Baking Co— 

Part ie ea RE OS LR 91% 937%||M C &C 58 1926 0p_M&S/f ___-- 25 Ist g 63 June 15. 1937_._.J&D15| 95 98 
Clearfield Bit Coal 4s 1940-J&J oe: asa Midvale Steel & Ordnance— WebsterC&C Ist g 538’420p-M&3S; 89 93 
Cleve & Sandusky B vef 58 1936_._...- M&S 8914| 8914||Welsbach Co col tr 58 ’30_.J&D ee a 

lst s f g 6a J’ne 1 48 op. 3) 75% 76 ||Monon Coal—See Chic Ind & L |Ry p 34 West Canada Fi Mills Co, Ltd— 
oh de ey ist 58 1931 0 ES ee ae Monon Riv Con C&C6s8’49 A&O| _____| ----- lst a f 68 Mch 1928_.... M&S 99 101 
Fuel & Iron sf 5e 045. PAA 90% 9314||\Morris & Co lstaf 4448’39_J&)| 8714) 93)4||_ 1st & ref sf 6s 1931__-_. M&S| 99 100 
Ord RivC&C 68 July’19.A&0O; 90 | --.-_- ||Mtge Bond 4s Ser 2°66 0p._A&O0| ____- RS goo Western Electric 
Jolorado Industrial— 5s Ser 3 1932 op '22___.. J&J 85 95 1st 5a Dec 31 '22 op aft’11 J&J 97% 98 
lst g gu S5eser A&B’340pF&A| 7614) 771% |Nat Conduit & Cable Inc— ‘Whitmer(W m) &Sonsee 20.M&S| 95 100 
Computing-Tabulating-Rec Co- lst M af 6s 1927__.._.- 90 9134) Wickwire Steel— ist 6s '34 M&N 8 100 
id gold 66 1941...J&2) 84 85 ||Nat Enam & Stpg 58 '29 J&D| 96 9714|Wilson & Co ist 68 1941-A40| 99%! 100 
Cons Tobac coll tr 46°51..F&A| 74 8044 | Nat Starch deb 5a 1930 gu..J&J| 9314) ----- Conv sfg 6s 1928...... J&D| 99%%| 99% 
Consol Coal 434s 1934 opt. M&N 87% 9 ||National Tube lst 5a 1952 M&N 97% 99 
ist & refs a 58 1950_._.3J&D|} 9034) 9114|Natomas Co of Cal— EXCHANGE P5ATs. 
Cony 6% g’230p aft ’16.P&A| ----- Gen & ref 68 1935_____- J&J; 79%; 80 . Last Sate. $ 3 
af5e’31_..M&N| 9934) 10014|New Eng Nav—See &|H RR N Y Stock Exch. 1160 $90,000; ___- eee 
lst g 5a 19348f___..__- &N| 9934] 10034 N J Zine 1st 4s 1926. aa RE N ¥ Con Stk Ex. ‘486  3,500| 2,000) 3,500 
Cramp(Wm)SonsShip&En Bid |N YAirBrakelst 6a’28conv M&N| 1014) 103 |N ¥ Produce Ex.1,800 3,700) 3,500) 3,800 
lst 5a 1929 opt__.__M& 6 |N ¥ Dock Co—lst g 4s’51 F&A! 69 73 |N Y Cotton Ex 450 19,000) 19,000) 20,000 
Crew Levick Co Ist 66 1931 F&A 96 97 ||\N Y & Hob F’y 5s May 46 J&D oe § suawd N Y Coff &Sug Ex 323 ,700 7 5,800 
Cuban-Am.8 —1st16s notes oboken Ferry 58’46._.M&N| 85 | ----- Baltimore Stk Ex 87 2,400) --_-~. Ma foe 
ee J&J| 99% 100%| NY&NJ Ferry—5e'46_.J4J| 85 | ----- Boston Stock Ex. 150 12,000) 12,000) 15,000 
ee J 99%) 100% (N eC Shipbuilding Chic Bd of 619 Ft Ee 
Cud i 4 4 ef 5s Nov 1 1946.____- 70 75 |Chicago Stk Exch 250 eT Been Te 
ist s f gold 5s 1946..._.J&D 2 93 Co 68 1925....M4&N| 96 | ----- Cincinnati 8tk Ex 35 3,900) -....| ---.. 
7% ¢ notes July 15’23_J&J15| 10254) 102 K\0 58 55 0p atiO8. M&S| 57 63 |Cleveland Stk Ex 35 2,850) -..--| --..- 
(Wm) Co Ist os, "26_J&J| 99 101 Ogilvie Flour Mills 68 °32_J&D| 103 | ----- LoulsvilleStkEx. 29 2,250! .....) -..-. 
Dewees (W) Wood a 2 pees Se cenaiatnern te 103 pChofCom 573 7,000) -..-.) --.-. 
Distillers’ | ae ee 102%4| Montreal Stk Ex. 66 26,500) -._._| -.... 
Col tr.cv g 54'27 0p '08-A&O} 90 92 |\Otis Elevator 58°20 0p'13-A&O| 9934) 100 |New Orl Cot Ex. 500 9,100) 8,500) 9,500 
5a’400p"10._._M&N; 92 94 || Pacific Coast Co—G '46J&D| ----- 86 | Phila Stock Exch. Pa "SS aehapies ,300 
Dominion Iron & St 56 1929.J&3| 88}4| 89 (Park & Tilford sf 1 oe ’36..J&D| 79 83 sy tab Stock Ex.. 120 2,4 2,400} 4,000 
Dunlop Tire & Ru , Lta- Parsons (W on) Pu & Lumber t Louis Stk Ex.. 50 1, 1,000} 1,500 
1st a f g 68 1927 opt_._-. 98 100 |_ Ist m g 1034 opt MAN) ...-..| ----- (SanF)StkaBdkz 464 TOO cckant “asaee 
If PoorlessTek & & Mot6s’25 M&N10| ----- 94 |Wash’tonStk Ex. 40 1,200; 1,000) 1,500 
Penmans, Ltd—1ist5e’260p M&N| ----- 92% 
2 ennsylvy C & C Ist 53 32. opJ&y 915%! 96 
b Basis. {Tels price includes accrued interest. & Last sale. nm Nominal. «Sale price. min. Minirmaum prices established on the Montreal 






































































































































46 INDUSTRIAL AND MISCELLANEOUS SECURITIES [Vou. 108. 
os wo mere 
“<zocks Por) Bié. Ask. Stocks. Per| Bid. | Ask. Stocks. Par. Bsa. Ask. Stocks. Par.| Bid. Ask. 

I 
Per |share. | | 
‘Thorndike (Mase) »| ---.- k1465 Detrcic. Per |esare. |MARINE INSUR-, 
| Tremons & Se ANCE SCRIP. | 
|| M (Mass)...-- 175 me .-||Detroit FP &@ M..50| -.-..| ~.-.- Atlan utusi— Per cent. 
TEXTILE MPQ. | UnionCotM?t(FR). rs Sa ae 235 ||\Michigan P&M 5C; -----| ----- | SESS J 99 | 102 
STOCKS. ‘Utica Knitting...o 95 100 NT bi chee 6 wig mitoses f99 | 102 
| Utica Steam & oot - Per |sh | 
| Utica Mlartford. er |share MINING Pavers Per share 
Bh Se oh) igg Be! Ls re 1% 20. 
Sorth. Mills. Par | Per |share heh see — |Aetna (Fire)...100) 410 430 ||Adventure Cons. 35 1% 1% 
: 2B. ethane 120 | 130 ||Haertford Fire.-100| 850 | 860 ||Ahmeek...____- 6 | 7614 
Ee ae 100 | 105 |Wamsutia M(NB)a| 125 | .----||Bartf Steam Boll Alaska Gold M_-10} 3% (3% 
Acedia iii (NB)o | ieee M(FR)o| 130 | --.--|| Tasp & Ins_..100) 3380 390 ||Alaska Juneau | 
Am Linen(FaliR) a) 110 | -.---||WhitmanM(NB)o 175 | -._--| National Fire_.100) 390 400 Gold Mining__10 2% ax 
American Mfg---a| 13172 136 |York Mfg (Me)..a) ----- 'sz135 ||Phoenix (Fire).100| 440 | -..-. a 1 ee = 65c. 75e. 
Pref Ltgitee 87 | 92 |Standard Fire. 50, 45 60 ar its? $8} 40 |; 41 
amoskeag et AmGold Sas) 10) . -..-- 
eatery © assem). {9 z116 i 122 | | Life Insurance j Met share. Amer Zinc ¢ ) &) a 
ROG : | ime | | 82 : ||Aetna Cas’ty & Sur 550 560 Smelting _.__- 25} 17% 18 
andre err i (te)al ----- 81934 Southern Wilis. Per'share |Aetna 0 eee 100). dec~o 705 Pref w----25| 52% 533% 
Mass)a) 300 | ----- ‘Conn Gen -_-- 100} 685 --..-||Anaconds Cop__53 70% 7012 
2 fh 175 -=- =e at ||Travelers’ -._.. 100} 800 805 ||Arizona Gom etal 4 i4 14% 
Tarte (Mags)a| 131 135 asneviie CM )< 130 | 135 | eS 50c.| 996. 
Barnard Mfg(FR) a) 127 | Amer Spherion <2- 195 | ee Batopilas Min 13 - 
Bates Mfg ( 2.26 --_ -|s 263 314) ‘AndersonCM ( Yo) 85 | 100 | Louisville. Par jeont Bingham Mines- 10 93% 9% 
Beacon Mfg (NB) a . a eee Arkwright M (8C)a| 185 | ----- Bouanza Dev Co '0) 40c. 45¢ 
Preferred - - ---- en Dae) a aiekecoal | Atl & GulfC (Ga).a| ----- Liberty ..-..-..50) 120 123 ||ButteCop&Z vtc.5| 13% 13% 
Berkshire Cot Mfg,, |. | igs | Auguste Fac (Ge).o 47 55 utte& Sup. .i0) 2644 27 
Adams, Mass..a, 155 | 165 | Belton Mills(8C).a) 150 i boo Calumet & Ariz.19 65 66 
HartfCarp’t a} 99 | 92 | Bibb MfgCo(Ga)a| 150 155 || Minneapolis. Per jehare. |\Calumet & Hecla 25, 405 410 
referred _ _---. 98 101 | roe 145 a Copper. _5, 1% 2 
Boott Mills(Mass) a, -----* 85/2 Chesnee M- 150 160 ||Nor’west?&’ M 100 Centennial __...25) 15 16 
Border C M iE R)o 115 | -----| Clifton Mfg (8C)_o) 150 | ----- Centre Cr’kMin.10, ----- 
Boston Mfg’ aes)a| ----- k 80 | Clinton CotM (8 Do 145 3 Cerro de Paa Cop (t) 4446 44% 
Bos Duck (Mass)-c| ----- #1250 | Qourtener MISC?s 150 160 Newark. Per jehare |'Chili Copper _..28) 2544 251% 
Mills(F R)a} 115 | ----- Dallas Mfg (Ala)-o 120) | ecu a Chino Copper_...5} 40% 40% 
Bristol Mtg iN B)a| 130 | 140 |Darl’g’n Mfg(8C).c} 75 | 80 |American.....---5) 7 18 |\Consol Interstate— 

Butler malt Q of ai 8S | ----- agie & Phenix | Fi _, eee 0 220 ~-=--||  Cetetae 20 8 9 
Preferred - - _- 98 ---se} . Bau (G6). .... 120 | ._...||\Newark Fire.....2) 1334) -/\Con Min &S8meii00) 2734; 28 
Chace Mills (FB) a| 150 -----|iE herpeteeny waste 70 80 ||Prudential Life..5¢) 450 | \Cop eConi00g'z 47 47% 
Chariton Mills._..«| ----- 8145 |iEr M (Ga)a 175 250 Cresson Con G._.1'4 17-32 4 9-16 

Chicopee Mfg (pf)a) -----& 99%) Gattney Mig SO) a} 102 108 Cripple Cr’k Cons 1} ----- _ 
City ’rp(NB)a| 157)4| --.-- Granitew Mfg(8C)a| 100 105 | New Maven. Per |\ahore |'Crown Reserve___1 40c.| ~ Ge. 
Contin’! M (Me)-o, -----|* |\Greenw’d C (8C)a} 175 200 |\Security Ins....2%, 34 37 ao aghage SE: * 2% 2% 
Cornell Mills(FR) a| 175 | -----|Grendel Milla(8C)a| 100 | -----| a Sgaepeebaioatech Biel 4ixe 
Dartmouth Mfg Bae Henrietta M (NC)a; 185  «t Davie Daly Gop. si 6% bu 
Corp (N B)_.--a| 205 | -oc-- King JP, Mfg(Ga) aj) 115 125 || New Orleans. *er |shore ||Doctor Jackpot...) 334°. 44 
ferred_____- 4a B ee ea '|Lancaste terCM(S8C)a| 150 wont = Dome Mines____106 154) 1 5% 
Davis Mills (F R)-a yy ae saa Preferred - - - «=> | ----- Lafayette _..._. 220 | ----- Elkton Consa-_-_-_- 4%c.| 6c. 
Davol zo mm). s at core || Laurens CM(8C)_o 135 ...--||Mechan & Trad i00 sents s .--|/El Paso Gold __._5 17c.| 25" 
Draper care 126 aa3 % Louise Milla(NC).a| 90 100 | Federal M&8m_100/ 14% (61% 
D tMf Piiaew)e i caine 81068 ||MarlboroCM(SC)as| 125 140 Preferred_____ 100} 4234) 44 
Edwards fa(Meda osean 87 +4|Ma oO Milla(NC).s| --- | : New York. Per |share Fis Redenal 
EsmondM(R acme hs Mille Mfg Co(8C). ee ee ($3 75 pa). 6 2 21%, 
Everett M ite a| ----- % ||Monarch CM( io oe Amer-Alliance..10(, 240 250 wrest SPS 234! 3 
Fairh Mills com 100 108 | ----- |New oi PO)e 215 -_.--||City of N ¥__..100) 110 120 Golden Cycie___.-. 1.69 | 1.71 
an 160] -<--- 94° |\Orr Cot M (BC)_-o| 145 155 |\Commonwealth 106 300 | 325 |\GoldfieldConsol 
FarrAlpaca(Mass)c; ----- 8 1794) Pacolet Mfg (8C)-0| 165 178 ||Continental.- __. 254 704) 7114) Mines_..____- 10 16c.|  19¢ 
Flint Mills (F R)-o| 190 -----||Pelzer MfgCo(8C)a| 160 | ----- Fidelity-Phenizx 199, 485 495 ranby ConsM8 es 
re in Co (Me).a| ----- k 195 || Pledmont te (Oo 2056 | ..... Globe&Rutgers 100 950 | -__--|| &P__._.___. 65 | 66 
GosnoldM (NB)--a| 110 --5-- PhillipsButtorff_M o| 135 140 |\|Great American 100) 390 398 Granite Bi-Metallic 
Prete Bacee ae] 535" 95 ||Poe,FW,.Mfe(SC) aj) 155 | ----- amore: a aad 50\d 80 90 (St Loufs)_._..10) ----- 
Granite Milis(FR)o a3 ia7” “| ony oy bd « foe Gi ----||Home.......- 550 560 ||Granite _.._._____ 14c.; "25c. 
Gt Falls Mis (NE) a 82 | 187 =|/Saxon Mille______. 165 175 Natiousi Liberty 504 145 155 |\Greene-Cananesai00 44 44% 
Grinnell Mfg(NB) a} 155 waned Sibley Mig. Ga)_-a| 75 ...--||Njagara.......- 50\d 170 180 ||Hancock Cons__25 55% 5i 
HamiitMtg\ ags)aj ----- 8 136 Mit BC) a} 185 200 ||Northern---.-_. . £&) aaa Hollinger Mines__5) -.---| 
Hamilton W (Mass)a ra amu hy ral S10 | oc.cu North River. ...2514 39 42 omestakeMini00| 85 97 
Hargraves 5 FR)a} 8 . 90 |/Union-Buffalo M Fire_.--- 40 45 |\|Horn Silver M__.1 20c.| 30c. 
pf. . wonee 4 97 (5 C) 1st pref_. 113 117 ||Stuyvesant “777460 50 75 tion Cons | 
Hil Mf WGo (Me).a| -----|k 78 Victor Moneg Co. . 93 96 ||\United States_..204 30 37 || Copper_______ 2 59 | 59% 
Holmes Mfg (N ja 235 | ----- yieroterted —— == 97 | 100 || Westchester new 104 37 40 ||Ieabelia ..-__-_- ae] Suc 
Preferred..-...a) 419 | ----- or-Mon a Island Coal__ 4% ¢ 
Kilburn M (N B)- ° 2h winsind Warren b Mi ei Boa ponte _ $54 37°" 
KingPhili 1 lke 80 “- went ze ia) pts 95 100 Philadeiphia. Per \share. |\Isle Royaie Cop_25 30% 31 
Lancast’r a) -----|8 102 ||Wasn'n M (Va) pf.a) -----| ----- Pot. ae oe 
Laurel Lake (FR).c| 120 | -..-- Webb Mfg (Nash) a| _50 75 ||Allianceof Phila_10| ___-- s 22% |\Kennecott Gop.ii)| 37. (37 
LawrenceMfg(M).o| 129 | _-.--||Whitney Mtg(SC)o| 135 | _.. Association_50| __.__ ge yr eee 37% 
{acele OS R).a} 130 i. 145 oodside Cot M_a 120 126 |\InsCoofN A__.10) -_--- s 324)|\Lake Co ee 5% 5% 
Coimeya sa37~[* 110 Preferred. -... a| 91 95 ||InsCoStateofPai00| _-...k 81 ||LaRose -.8| 45¢.) 50c. 
ecreliBleach as oe ee Woodruff M__..- 125 -----||Lumbermen’s. - -25) ----- | 100 |\La Salle Con per_25 ee 3% 
L bat hs Ae ion 5 People’s Nat Fire __| -...- 's 19 |\Mary McKinney.1|) -7%c., 33 
Mase Cob Mills a 8 12814 | «Bae faecal 0 mae ; 6034 Mase Cons wean” § |: ate 
apa eiceiah | aeace s 60)4)|Mass Cons.-__._- 5 
Mechantcs’M FR)a 120 oe hal | Canadian Mills. United Firemen’s 10) owena : MayflowerOldGoias b 11% 12 
Merch Mta( J--a}] 172 | ----- 2 Miami Copper_...5| 27% 27% 
H Cau Couvert, Ltd.a 55 57 Michigan... _- 25 6% 7 
om ee aa itas aj} 69 z .: Cottons; Ltd_ ‘ 84 85 Pittsburgh. | Per jshure ||Mobawk _______ 25} 63% 64% 
fred __..-. a| ----- i 3 Preferred ......6@| ----- 85} Nevada Cons Cop 5 17%, 18°" 
Middlesex Co(M).a| ----- z6 | Dome Text, Lad- a 116%! 117 ||Allemanta ---___ 5¢ --| -||New Idria Quicks_5 9% 10% 
Wood Mills . ss referred -____- 10434) -._-- BirminghamFire.50 .....| __.-_||New ow River 0..100} 20% 2014 
Maw Veta 22 af | Montross Cottons. . x 317 | 4 hy Fir +" nee 50 mig et ei seth 9 | 0 
e @-@| ----- 91 || Preferred -.-... a 5 erman Fire....50, --- sid Nipien ot Ses 3 
Nashawensa M..-s 140 150 || Peomans, Ltd_._-a 9414| 9434||Globe Fire_-._-_- Ss ea North eee is P 3’ 1340 
NashuaMfg(NH)-__| ----- s 280 Preferred ___-__- BE es | 81% )|Humboldt Fire..50 --- .----||North Lake_.__- 25 85c.| 90c. 
——_ Tee 100 ‘es | Nat. BenFrank!ins0) ee --||Ohio Copper __.10 50c.| 56c. 
ee me < et 0.4 5 Peete ire......50: «o-- _.---|/Old Dominion __ 25 aa 
men os fg «| 140 |e 150 | Toutonis giana 60) ee eo Satarte Bil Min 100 50% 9 
eT FA SO tee gk EP i a a ee lll SER A ‘i ws Se ES aA eo 5 5 
Noonulsp (NB. a 4 wnaee INSURANCH Western Fire....5(| 50 | 57 Pitte- Jer Cop-.-.-1 19¢ Se 
Pee Milla (Mass)c| 175 | i787 — | | | eit & Ms ShestaCop, = 35c; 36c 
Page “| 105 | 115. | ] Pond Creek Coal.10} 17141734 
He deg Ata ). 85 fe p | Providence. Per |anure Aa hengy iceland 99c.| 1.02 
Pepperell Mt wie Oe  Sistewc mrt: ee or jcent: prow Wash’ton. i ws one 38] 60 8634 
195 | --.-- n..60} 125 35 234 97 
Pierce M tgin )--a| 350 -----||AlbanyInsCo_. 50) 200 215 Bay. Mt & Mert _ — 
Pocasset (FR)« 118 | 125 |\CommerceInsCo 35} 170 | 180 St Jose 14% 15 
i oe ome | 4 seas | Richmond. Per |share Seintate(GaCop)10 Ab gs FET 
Rice Bord M BB) a 282%) ..... Baltimore. Her \nhore |\Vitginiahde M2 93146 95% Seneca Cop Cord} Fa hy 
Rich Borden Mfg ; : | Shannon ._-___- 3% 43% 
Ce @ R)..-.-.- al 165 saa l Baltimore-Amer _ 25 eee } ShattuckArizCop 10 14 14 (2 
_ Mfg ae prventeat Fire --..10) Peal ms sew St. Paui, Mine | Pav | ghare. Superior & Bost_10 3% 35% 
ivaeeen@) SOO.) sucws Superior. _...... y 
mG NH) ss | uo | | | StPeulP&M..10: 450 | 500 |\Tennesee Copper| °° * 
Sescmnet MPH) a] 115 | 125 || ~to™ ee To & Chem temp At) 1424) 14% 
Sharp Mfg(N B).-2) 115 | ----- boston ........ ae een | San Francisco Par | share, Tonopah (New). 382 3% 
Preferred __-_--- qn 2olum Nat Life.100| 118 a ‘onopah Ext Min 1 234 2% 
ore ee a eer ee agvazancets ane paeesponte Rand of | 403 nity. "95 454 tS: 
enando ‘0 : TiticionsSOO cnece -.---| Home Fire & Ma-; TnitedGold Mines 1] 16¢ ty 
ooo, Sain or ses +45 Mass Booting o---- 80 85 || fine............ -----| 43}4||Jm Verde Ext..50c| 38 - 
Stafford MiF R) a 115 aie “pha anmmees sd eee | Washington. | = Por wer: Jean Copper Go i0| epee} | 2036 
o-<-- oF | « 8014 
Taber Mill 5) al 37a] a5”  _aee---- ae cherie -------- a} 2% 3 
Tecemseh M(F R ) 165 — 8 | ed ence a 88 | e-oee The dor ......- 4 30c 40c 
: “PUBE Y | shag eae se rooklyn—See N | Y 1 beeen fireman’ 2 eae er ee ae fnona -.....- 25) 1 1% 
|\German’Amer..100 220 | ..... Wolverine --___- 25; 203 
National Union 3} 536 nnwnd Wyandot.______25 0% ou 
| Yakon Gold_____5 75¢ 90¢ 
a Par value $100. 6 Assessment paid. c Par value $700. d Price per share, not percent. e¢ Par value $500. g Par value $1,000. h Par value 


$50. k& Last sale. 


m First installment paid. 


n Nominal. 


s Sale price. 


t New stock. 


+ Without par value. min. Minimum prices established on the Montreal Stock Exchange, 


z Ex-dividend. 


y Ex-rights. 


: Ex- stock dividend 
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6 
Stocks. Por | 844. Aak. | Stocks. Per; Bid. Ask. Stocks. Par.| Bid. | Ask. | Stecks. / + Bid. Ask. 
} Per share. / Per | share. Per |share. 
REALESTATETR) |Am Bank Note..50\d 43 | 47 ||Baltimore Tube100; 8434 85 ||\ConsCoalofMd100| 986 87 
@® LAND STOCKS| Per \share Preferred - ---- BCld 4614; 50%/|_ Preferred__-.100| 9214: 94 ||\Consumers Co_106 50 52 
Albany Tr (Bost) -_i\o AD peak Am Beet Sugar.100; 8134) 82 ||Bar&SmithCarl00; _____ { 4 Preferred. ...19°| 86 87 
oa | 60 70 Preferred...-100) 93 95 Preferred ....100) ____- | 20 |\ContCan......10°) 8534 86% 
Barristers’ Hall Tr | American Book.100) 115 120 ||Barrett Co__-_. 100! 135 | 136 Preferred. _.1'"'' i109 | 115 
n). + TS le pil Boag AmBoschMagn (f)/d 100 100%4||_ Preferred....100! 11714 119 |\Continental Mot 10d 8%) 
Bedford (Bost)_iia 50 | ---.- Am Brake Sh&F100); _____ s 90 ||Beatrice Cream 100; 193 | 196 Preferred ._..100} 97% -—___-. 
BerkeleyHotiTr(B):\a ----- 40 Preferred..--10C)s 170 |s 175 Preferred __..160/ 100 | 105 ||Continental Oil.iv:| 630 | 650 
Bd of Tr Big Tr(B) i __--- 75 ||American Brass 10C) 232 238 ||Beth’hem Steel_100, 8034; 81 ||\Corn Prod Refg.10%| 6734 675% 
BosGr’dR’tTr(C)- lo ----- 85 ||Am& Brit Mfg-100 4 5 Class Bcom..i00; 80%! 81 Preferred. _..109°] 10614 108 
Bost R ET (Bos)_Aio -._--| 800 Preferred ....100) 45 50 Preferred === FOR 1004) 10244) Cosden & Cocom.sl/d 117 12 
BosStorW’h’se(B) !} 90 | -.--- AmericanCan..100) 59 59\4|| 8% cum conv pS Pepe id 4% 5% 
arf % SS | dae eee Preferred....100) 102% 10314 preferred __100 112 112% Preferred -..- --: 5id = 4.34 4% 
Bromf Bide Tr®) tia _.| 75 ||AmCar&Fdry 106) 104 | 104% mg, | &  Spen..25 10 Cramp (a) a | 4 
Business RETr(B) iio 35 | 50 Preferred.---100| 11634, 117 ||/Bliss (E W) Co__50 4 250 350 SonsSh&EBidi0"|} ___-- Bess 
Cent Bidg Tr (B)-!\a ___-. | 60 ||Am Caramel-..10¢ ae tere Prefe ~--.-50'd 60 75 Vot trust ctfs_ 136 137 
Chic R E ceatet 950 Preferred - --. 100 70 82% —_ oo (?) q 21%; 215|\Creacent Pipe L 8°'d 36 39 
City Assoc (Bos)_-¢\o ___-- | - =-.||Am Chicle--..- 100; 108 112 || 1st pref...__ 100; 79 81 |\Crex Carpet. -- 10017 56 60 
City RE --s De dada | $00 Preferred....100) 82 84 Borden" 5 Con M 190} 107 109 ||\Crock-Wheeler_100| 90 95 
Congress St -| | Am Cigar. ----- 100) 135 140 Preferred__..100! 98 100 Prefe rred _---100 95 100 
ates (Boston)_-__iio ___-- | 60 erred....109/ 38 | 95 ||Borne-Scrymser 100! 490 510 |\Crucible Steel__ 844% 8s% 
C’gressStBigTr(B)ijo .. “Hf 30 ||\AmCoslofNJ-.25'¢ 45 | ____- Bost Belting pf- 100) eR 830 Preferred _ - “Tan Tal Reon 
Constitution Am Cotton Of1-109) 5834) 59 ||Brier Hill 100} ____-| 200 |\Cuba Cane Sug (p d 3534! "36 
(Boston) _3!« | 35 Preferred. .-.100'n 8714) 93 Preferred ....100) {08 | ~____ >) ae 81%! g2 
rsa Tr (B)- ia 19 | 30 ||AmCredisindem100\ 200 | ____- Brill J G)_—--- 100) 46%| ~48°"\Cuban-Am Gag.100| 180°°| 199 
aia 55 | -..-.|Am Cyanamid.100| 30 35 Preferred....100| _____| _____||  Preferred....100| 104 107 
Delta a Tr(B)-1c ile bhesal ae || Preferred ...100) 63 70 Bristol Brass_...25'd 36 38 ||\Cumberl Pipe L 100) 220 240 
a a hae jila ---.| 25 ||Amer DrugSynd 10d 12%) 1314|Brit-Amer Tob_-f)'d 26 27 ||\D H Holmes Ltd100) 175 | _____ 
REI R lo -.- | 85 ||AmExpress.-.-100, 90 | 97 Ordin bearer__£1'd 27 28 ||DavisC&C__.100! 43 48 
Deelling oy oe /AmPrultProd pfi00 So) es British Col Fish | Davison Chemical 
I). A}o | 450 ||American Glue.100); 270 | ___-_- & Packing...106) 4714 49 RBC (tild 37%| 38 
East Bos (B). S41 6\%| Preferred_._..100) 145 | _____ Broad Brook Co_25'd ___"_ 20 ||\Deere & Co pref 100} 98 99 
East 8t R E Tr(B) ||. ..| 80 ||Am Hardware_.100) 158 160 ||Brown Shoe....100; 90 92 |IDL& WCoal___59\¢ 175 180 
Ensley Lan _.1| 80 | 90 ||AmHide&Leathi00; 37 3714||_ Preferred_-_.1090; 100 | 10144|\De Long Hook 
Essex St Tr . ey ee Preferred....100) 123 | 12314)|Brunswick-Balke & Eye_______ 100} 40 50 
Factory BldTr(B)_:: 40 | .._..||Amer Hosiery...28¢ 95 | ____- || Collender pf.100) 105 | ____- Diamond Match100) 113 115 
Fifty Assoc --ia@... | 3500 ||Am Ice Co.---- 100; 60 60 14||Brunswick Term Dist Sec Corp..100) _____| _____ 
Haymarket RARE) BN eX ; ee 100} 73 7314 & Ry Sec. ...100 9%} 10 ||Dixon (J) Crue_100| 320 | 350 
HotiTr,T’raine(B) !\a ...-.| 95 ||Amer Intern Corp Buckeye Pipe L_50 dz102 104 |\Dodge Mfg pref 100} 98 102 
Hunt m Cham | | $60 paid __._- 100) 92 9214||Burns Bros....100) 151 155 ||\Dominion Bdge.100| 123 | _____ 
m)....i0 55 | 65 ||Am-La France Preferred__..100; 9934) 115 ||Dom Coal a ad eae 
Journal Big Tr (B) {ia ____- BA Fire Eng Inc. 100 85 | 92 ||/Bush Terminal_100 80 100 ||Dominion Glass 100 5434; 55 
Kimball Big Tr(B) ic ____- Faas ep edean: 100| sg 93 ||_ Preferred....100| 33 87 || Preferred....100} 9214 ___. 
: Lovejoy’sWhTr(B)iic -:.-| 90 ||Amer Laundry Butterick Co. 197) §=2714, (28 ||DomI &Spref_100| | 100 
M ETr(Bos) Alo ___-- | 400 Machinery... 100 60 65 CaddoCentO&R100| 50%| 51 \\Dom&tCorpcom 100 61%, 62% 
Municip"IRETr(B)!a -._-- | 85 Preferred....100) 110 | ___-- Cal Pack Corp.-(t)'d 6714) 68 |\duPont (E I) de 
Old South Bid As_ija -.._.| 45 ||Amer Linseed..100) 6614) 67 Preferred ....100) 112 117 N & Co com.100/7 285 295 
Oliver Bid Tr (B)-iia _.__- | 85 Preferred..--100| 9534) 9614||California— || Debent stk.-100| “921% “941% 
Paddock Bid Tr(B)iia _._.| ----- Am Locomotive 100; 85% 85%|| Petri’m Corp. 100 32% 3234 |Eagle Lock_____ 28\4d 108 110 
Pem’tonBldTr(B)iio--.--| 35 | Pref persen 5-3 107. | 10734||_ Preferred....100) 79 7914 Eastern Steel _.100' 75 | 77 
Post Of 8q Tr (B)_iia .....| ----- Am Mch & Fdy 1 so | 90 |\Calumet & Chic | lst pref ___.- 100 933 37 
PrayBlds Tr ( Ja __...| 15 ||Am Malting.- 100 3% 334|| Can & Dock.100) ____- 49 |\Kastm Kod NJ100 570 | _____ 
R E Assoc ( ef Poe a ist pref Guar Tr. | ‘Cambria Tron... 50'd 40 40%||_ Preferred....100 106 | _____ 
Realty Associates of ctfs of deposit_| 55% 57 |\Cambria Steel...50'7110 | ____- ||\Edm’s &JoneeCor ¢ 29 3L 
a, ee 105 Stamped __- 57. | 58 |}CanadaCement100| 66% 67 Preferred _.. 100 x0 | 83 
"set H Tr (B) -ija __--- 40 \|Amer Piano-...100 25 3 Preferred....100| 101 10114||Blee Bd & 8h pf 109q 93 96 
South St Tr (Bos)-_'\a __. -- .---|| Preferred _...100 81 85 CanFdys&Forg BREE Sea 195 ||Elec Stor Batt... 100 733% | 74 
South Term Tr(B)ij2 39 | ----- Am Pipe&Cons.100) _ |) ___ a, a SES eee ElginNatWatch100 145 150 
State St Ex (Bos) {ia 30 | __--- Am Pneu --50'd 1%) 15¢||\Can 88 Lines_.1 co patina | 49 |\Elk H Coal Corp.50 4 30 30% 
Suffolk R E Tr(B) hia | §00 pref... | Baie Batis erred 8414; 845%)| Preferred. _._. YS ee 47 
erStTr(B)ijc 50 | 65 Preferred. -.... 50\d 5%) 6% Canadiancar&F 100 | ete Ely Walker Dry 
Term HotelTr(B)-_'ic 80 | 90 ||Am Press Assn.100 15 30 Preferred....160) 8914) 90 Yiesde ee 100 145 147 
p aS a 60 | --_.-.||AmRadiator_...100) 300 310 ||}Can Con Rub..100| 90 91 ist preferred_100 107 108 
Texas Pacific Land | Preferred..--100! 120 | 125 Preferred...-100} 97 | _____ || 2d preferred_100 ____ 90 
Trust certfs___.!, 300 400 ||Am Mill 35'¢d 53 | ----- Canad’n Explos.100; 225 275 || Emerson-Branting- 
‘Zrem’s Bld Tr (B)- ia eens 50 Pref — eee Preferred. ...100) 98 101 BED ccnnenee 100 930 32 
Trimtn Tr yt $ \2 pubes 70 ||AmericanScrew 100) 155 160 |\Can Locomotive100| 6914 70 Preferred....100 95 98 
Universi Re Am Seed Mach.100| 731%) 78%4/||_ Preferred....100) 92 .----||Empire Petroleum5d 1 3 
wo oo dh int) a 25 Preferred __...100 Otter 62). Canton Co-___-_- ae eee | Bappire BS & Ir_100 27 30 
wal oT ee pee Am Sewer Pipe.100; 24 2414 Carbon Steel_..100) 100 110 " Preferred ...100 77 80 
VothropBla Tr(a) ane 50 ||Am shipbldg--- 100 131 135 lst pref __.__ 100; 98 105 |\/Endicott Johnson— 
Preferred....100) 91 94 2d pref___.-- 100| 68 73 Common _.-_-- 50 76 78 
Amer Smelt Sec Carib Syndicate_25'd1575 | 1600 Preferred_._..100 102 103 
TITLE GUARAN Pf Ser A stpd_100 93% 94 |\Carriage Fact... 100 min 15 Eureka Pipe L.100' 170 175 
TEE & SAFE Pref Ser B...100' _ || _____ Preferred ___.100 min 58 Fajado Sugar. 100) 100 103 
DEPOSIT Am Smelt&Refgl00'; 82 82 %4||\Case(J I) Thresh Famous -Players- | . 
Per \share. Preferred....100| 106%%| 1071%4||. Mach pref_..100) 100 103 Lasky ag 2 =D; 112% 113 
Amer Surety -—___5« 65 70 ‘(Am Snuffcom..100! 123 125 |\CaseinCoofAm 100° 45 48 |\Far & ship 1 , 
dy | warl00| 256 263 Preferred_.-.100| 941%, 99 ||\Case Lockwood & Warehouse - ” 100 ed 5 
T&Tr.100) 205 | ..... Am Steel P’dries33:;2 3834) 3814||_ Brainard Co.100) 215 | ----. ist preferred_100| “69 | _____ 
AIBN Y) 100 150 170 ||American Stores t |d 23 25 |\Celluloid Co__.100) 135 140 2d preferred.100 _ ___ 20 
Ceeabhe Tit Am Sugar Refg.100; 133 1334||Central A woe Fa = amet = 30 40 
¥ Sid 4 6 Preferred_...100) 117 119 Sugar Cos. . 194 198 rred_...10027 70 80 
Fidelity & ct ‘ee 127 ||Am Sumat Tob-_ 100 109%| 109%4|\Central C & 6.2100 794) eects al |ederalSugitafe 100 105 110 
lstMg Gu N Y.100; ____- Ge 2 Bexastcence d 4% 5 Preferred - . ..100 | ----. é 105 110 
KC (Mo) Casual 7% 8 Preferred _ ee 945% 95 ||Cent Powsdty ..180 32 ¥Y%| 23% )\Finance&TrCorp50d 3 | ____. 
Kentucky Title Co Am Thread pref_.S\d 3% 4\%4\|_ Preferred_...100| 48)4) 49}¢|fisher Body....(t)\d 79 80 
Preferred __..100) 100 103 ro Tobacco...100) 210 212 ||\Cent Leather..100) 9542) 95%) Preferred....100; 100 101% 
Lawyers’ M Co.100; 130 140 || Preferred....100] 100 101 Preferred __..100) 110 111% Pouedasee Co (t)d 83 90 
Title_10(| 120 125 ||Am Type Foun. 100 43 46 |\Certain-teedProd(t)'d 42 42% referred....100| 9714 100 
land Cas Co25\/d 95 96 Preferred... 100 88 92 lst pref _.__- 100| 88 90 me. rt Tex Co(t)id 43) 45 
Mortgage Bond.100; 94 98 |Am WW & Elec 26 pral...--- Eo ae 80 |\Gair PtRobert) 
Nat Surety Co.100; 260 268 Common -_._.100 7 S Chempien Coated Coord...... 100'a 99 101 
NY Title &Mt 100 110 nav aw First pref _..100 60 63 RRR 100; 160 175 Galena-Sig Oi1.100; 123 127 
RETIns(Wash)100| 75 80 Partic pref ._100 14 17 Preferred....100|} 100 105 Pref (old)...100) 115 130 
RhodeIelh8 D_.100) | --.-- Am Wind Giass Chandler Motor100| 189 190 Pref (new)...100 7 105 115 
TitleGu Seeeelnee 79 a 2 ASR ES OR Re Chesebrough Gaston Williams 
U 8 Casualty 185 195 |Am Wind Glass Manufact’ng.100) 320 340 & Wigmore. .(t)!d 35% 36% 
UsridedlaGuthiy 50 es Vee “paeereage Se 8534||Chic Aud Assn_ 100 14 15 ||\Gen Asph com__100 75% 76 
USTGudIndem100|) 60 | ----- Preferred ....190| 84 | ----- Chic Junc Rys & _. |. See gaecaste 100) 113 114 
Westch & Bronx Tit Am Wool (Mass) 100 97 974%|| Un8t Yd stpd 100 134 136 |\Gen baking....100) 17 19 
& Mtg Guar_100) 150 170 Preferred_...10(| 10214| 103%4||_Preferred....100| 87)4 -.--.|| Pref ogeskuy 61 85 
Am Wringer...100| _____| 80 ||Chic Pneu Tool.100| 74 | 76 Gen Chemical _. oo 190 196 
INDUSTRIAL & Preferred.__.100) _____ 100 |Cte Ry 7 Ben. = ee ae Preferred... .1 102%) 103% 
MISCELLANEOU'S Am | mer Ty Ss k 8%4)||\Childs Co -..-- 64 67 |\|Gen Cigar com- 100 81% 82 
Per | share Ae 45 %5| 46 ee 97 100 || Preferred ._..100) 10434) 106 
: Adams Express _ 100 55 | 58 |Anglo-Amer Oni a1 d 241%4|\Cin Tob Wareh- 100 27 27% |General Electrici00; 16614) 167% 
Adyence- umely — | Armour & Co pf_.. 103% 10314||Cin Un Stk Yds.100; 102 | --.--. |\Gen Motors....100) 204% 204% 
ET 32%; 33 ||Assets Healiza _ 100 24 2u%4\\City Investing. 100 35 40 Preferred ____100 92% 93% 
Sea 100 69 | 70 ||Assoc Dry G’ds. 10¢ 54%| 55 eferred....100) 70 80 Debenture stki00} 90 | 90 
Aeolian- Weber— | let pref..._. 106 77 79 ©|\CiewCliffalron.100| 240 | -_.-- Gen Petrol _...100| 162% 164 
Piano& Pian.100} 25 | 35 || 2nd pref... - | Ree s 7514|\\Clev&SandBrew 100 6 10 FO oxes5- 102%, 103% 
Preferred_._..100| 70 | 85 ||Associated Oil__10¢ 89%| 90%|| Preferred....1Cv) 17 as Gen Ry 8 -100| 70 75 
Aetna Explosives || Associat’d Simmons Cleveland Stone 100} 70 Prefe peaks, y | ae 75 
New stk (no par)id 10% 11%|| Hardware _..100| 270 | 300 ||Cluett, Peabody 100 74 | 7434 Globe-Wernicke 100; 153 160 
erred ____ 100 63 | 65 || Preferred.._.100 92 93%4||_ Preferred....100) 10344 105 Preferred._..100) 102 | 106 
Ajax Rubber -..50\dz 89 | 9034 Atlantic Fruit_.10¢| 24 27 ||Collins Co... 100} 180 | --... |Goodrich (BF).100} 70% 70% 
Alabama Co...100) 84 | 85 ||Atl Fruit & 8.8... 5 | 7 |\Colo Fuel & Ir.100| 47% 48 Preferred....100/ 10744, 107% 
ligt pref.._._.100) ~ | 90 ||Atl Holding-_-__10¢ 52 | 56 Preferred_...100) 105 120 ||\Goodyear Tire & | 
2nd pref--.-_. 100} 72% 73 |\Atl Guilt & W | Colt’s Patent r Rubber com.106; 305 319 
Albany Com_..100) 45 | 655 Ind 8S Lines_101| 16234) 163 Fire Arms M..25d 54 56 Preferred ....100) _____ | 107 
Albany (N Y) Safe || Preferred....10¢| 72 75 |\Col Graph Mfg -(t)'d 313 316 ee _ ee 107% 
Dep&Storage 100} 160 | 175 |\Atlantic Refin_ 106} 1400 | 1420 Preferred....100\d 96%{ 9714|Gorham Mfg pf 100; 8744; --..- 
Allis Chalmers Mfg ||Atlas Powder..100) 147 155 ||\Comput-Tabulat 4& | _ |\Gorton-Pew 
“ee ee 100 45 34 46 | ‘erred ___ _10¢ 90 | 93 Recording Co 100; _....'s 45 Fisheries. com_50) d 34% 34% 
Selene 100} 94 | 95 ||Autosales Corp..50/d 1 3 |\Conley Foil--.-100| 205 | 215 Preferred__-.100, 100 | 105 
Am Agri Chem_100} 10934) 109%4|  Preferred_-_._.. 5Cld 15 | 20 ||\Consol Car Heat 100 1s 2. Jan Chem_100| 172 | 180 
Preferred_...100| 10014; 10114 |Babcock & Wil_i0c| 117 | 120 ||ConsCoal ofStL.100 emer Preferred _..100| 101% 101 
| Baldw Loc Wks10(} 103% 10344/\Cons soote tee) 80 4 °744) 7%! 370 & Dudley 100) 105 | 109 
Preferred _ 10 108° | 110 Preferred "d 28 30 &P Tee pf ino! 96 102 
a Purchaser also mays accrued inl. 4d rice per share, not per cent. ¢ Par vaiue $500, A Par value 51,000. + Par v tue $10. & Last sale. 
'Par value $100. Nominal. o Price per cent of par value. s Sale price. ¢ New stock. « Ex-stock dividend. «£- iividend. y Ex-rights. 
t Without par value. Min. Minimum prices established on the Montreal Stock Exchange. 
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__ Stocks. rer. Bid. | Ask. | a 
Great Lakes Per \share.. | ocks. Por.) Gid. | Ask. | s 
Tow 100) ‘er \share. 1} Ask. || tocks P | é 1 
Preferred 65 | 65 ij ut ar.| Bid. - 
Gt. Nor. Pape 100 aa 58 ||Lehigh Val Coal | Per jehare. |p | Ast |__ Stocks Par Bid. | 
Greate Bas ao ee Leh & Wie 88 st 'Pasrpotat Corp. 100] ait (tare | Ask. 
teat West Bug-100/ 300 | 395° Barre Coal __ . 50 99 Pan Am Petrol to | asus Stromberg Carb Per |share. 
Surrt referred----100) 115 | 117 | “apy, Mattel & (¢ 200 | 225 | © Spemecem.50¢ 95 | ces Stgdopakecoro133 ior] 198% 
8 S| ORT eee Saeeeos ee rT 160 ld eS 10 
oerecnm if o ‘ris Sa 98 104 aise] ap | Pennoni Cake 3 oo, | 18 Igewee Memon Saryis 8 Ne 
aleé Kilburn Gorp 9534. 98 | Bes venga 100 65 105 Ke Galt Mfg. 50) 2544| 26%4)/Su flor Steel Wid 1632) . 
oon----toe 20 “ig Myers Tob 100, ee |pennteeb date! (t)\d 3634) 37 — 'irst pref 2100) 52% 53 
HallSwitch Big 109 62 | re” #16 220° NP ay eS yw 7 |\Swan & Finch__1 0| 100 | 101 
Preferred. -1100| 16. | ; “Lage Locate 109 1g | 113 | Peee Mex ud -25d 71 | 73 Sire & Co-<- "100 100, | 110 
a | : & ' é 4 n isles F 
Harbison: Walker * 16 | 19 | Lindsay a “tie 90 e |i Phulpe Deine Cor. 38 | BS Texas Company i007 384 139 
aw - 11 i} Preferred ____- ; 97 or- *cCoa 
Sar Oeep 100 Eee Lit Brothers....10' 25 : "| aeeiae| 7 | ono ee ga py 1880 
fart, sebattuer 7914| ~ - "| Loose- Wilessia-100 25%) ‘4\!" Car Corp (no Dat) Wapei Tide Water Odio!’ stn | abe 
A td eae 5744) “58 ~ par)|d 60 bacco Pr 5 | 25 
& Marx--...100) 85 | 87 lara ete 100/101 "| 104% Pierce Olt Corp. 23, Bots ae a bo Frod..100) 9874! 99 
ask & Bark Gai) 4 110 | | oe" x ie a tsb eerie: 4 26%| 26% orrington Co_- 25\d 106%) 107% 
- 59 ~=--5| EBA ¢ v ‘ 7 / 
epreta Tob...100 59. 5944 eae pret == 777100 75 44 - pretetred ecs-seel” oi a ay Williams” 2 | 3 
watian Com _ es See Prefer. ---100} 176 was Preferred 62%| 6234)\Trea org -..(t 
! _...100) Ps 4 to id se 5 
ne SR can BNd 4716 MgcAndrewsd” |» 176, .| 18032 BIB avoct of 100 95""| 90*| "Preferred --100 ee 
55 | 165 rbes _..- 94 ) || Triangle sh: 43 
Hendee Mfg___ ior | 112 Bee BBE oes eet 7 | oe | Dudetw Typew-i00|- 1% “1% 
Preferred. 100] 100 ie ee Cos 7100 90 | 100 |Porto Rican Am 10s | .°° lon BaP Co e100; Tit | 18534 
GaadesPewdiri00| ssn | tos Manhat 100 80 [Porte Ricen Am! ug | 155. gp ong BR Be 
‘Manhat 64 as settee nd Unies 94 = 
meet cttisioo oa 232 pine hog De 1 631 [pveirie Oil&Gas 100 170 155 &C Bnew a 95 
eee eeeeeieo 10 110 || Supply. .....100 prairie Etpe L..-100| 308 730 Union Ferry (NY | °° %, 9% 
Wakefield Co 1 15 ||, 1st preferred-100) ~~" ~~ lPeaeeattoencles ie0l © oe 310 |, & Brooklyn)- to | , 
Preferred 100} 180 | | Manhat Gene 4001 7747"| 3327" | Pref teelCar 100) 314 Oo aioe si 1 i, ae 
Hock Val Prodi 100} 921%) ~977"|| A gigen e i1a°7||Proe ay oe 75] Sore Walon Teak i. .1001 sac | 145% 
Molly Sug Co lg hid ame 4 “Maglln-ftockwll Millioo| ~~~-- 'k 117 | breferted. ~~ i 700 | 710 tt ye eto) 26 | 138 
Prefe * “100 38 43 || Rockwell -----| 162 Iman Co_._. 150 160 |iU maha. . 10% 
Tred... _- nomi || United o] 98% 
Holyoke WatPo 100) 415 |.” [yates Mika BBs Gt | ‘Punta Alerts Siga0|a 933 | 130 4)" af d Alloy Steelt}a 53:3 54” 
aod axwell Mot- 1 ate...100) 235 5 || of Amco “| 
Houston Of cits 100 ele | > bed rot 7 100 47% a7 ‘Ry Sil Spriag_-100 ios | 105 |g bteterted.--— 101 lit) 1i7 
Pref oe ai ns ot 27'\\ -- ¢ 21 j } i 
Protected ctrl, 22% 192, | May (The) Dept | BBSz ie 5912 ‘i Ps Man | ye amas lg 12614 
Het ae Pika a84 -3< 4) 9435) en 100 Reece Button, |. | ag $4 pref-..2~-i00|" 120 | 198° 
Hydrauiic Brieol? 20- - neaGeony Biccea ian 98 | Reece F a hom ey 15 16 [United Dyeweoad 100 = | 125° 
erred 6%| ~ 7i%} tores 110 | Remingt d 3% ae oe | ae 
Tiinois get 7 38141 3 4% Common....100 — on Typew- 4 344 |Untted Fruit..- 97 | 97% 
Illinois Pi g-- 100 6814 | at Preferred....100| ss B- «- emee’ e | Untd Paper Bord 10: 185 | 186 
Im al ‘ob "aga 184° ! 188 Me rg Linotype. 100 88 “92° jl 2d pref ahaa ies 100 95 77 H Pre’ “erred 10% 23 | 24 
erritt Oil. - 146 | __. pref. ---. — 8) 2 575-10") 63 | 
indepen ‘Brew'a-60 d 6 : ‘Mexican pois ian d 31 “311Z ee ate Car__10 d 30% 98 | Se pain 25|dz53%% | Bo x 
2 allan th 5Mi 8% Weg pepe 186 | 187" Ld pemaae ashe go U SBob & shut i0o 4s? |. ‘ 
tnt ine L808 1 534|Mich TAmest&eCh3s 108 | 108% /Regnolds sagen BP vis Be Pee 0 95" | 
e L- «80 id 102 113”4|lmddvale Steel 25\4 te oo lil J) % 1044  USCaati Pa Fay 100 Cp Beppe 
175 , e : %| ~33°7|| BCom..---- 100 referr 2614 26% 
ee 4-160 9714 — Getusnes 50 | “ae ) a. <s-2-- 100 365 440 U8 a ae 6244 63° 
rnproterted 100'n 165 *| 170 ‘Midwest Refg-- Bold 187 “ 53 || pe cee a ng BED | 200 |. Sues ee a ; 
Steel ---100)" ; i r a g | 110 
Intercont Pas 100 220 aa Poe © Plow 1st ja 43 | “45 Ipamee nk scrip. oS | 100 78 Finishing. 100 291% "30% 
Int Cor co 100) 31% 0 | nes aoc °  ||Ro " rass&C_100/ 300 | 200 Preferre? --100) 68 | ed 
oe: Cor com” 2637| 2740 Mgnigoiney weg] 97 I al Bak Pow 100| 135 | 325 ||US Food Prod- 100} ss | 95 
Int 222100) 95°" 2714 3. Sees eee ao eae car “eo ') Oe US Ging... 100i 79 | 79% 
inter Button Hie” 5658) Mgrs “i ao [pagel Duseh Coctld 116 116 © 8 Ind Alcohol 100} 38%) oa 
“oem, Maghine-10)2 "| Mt Olivet Gemactary|” 200 |Sago-Lowell Co. NY id 11536 1159¢/0 & ferred -— 100 ton") Lit 
et . ee | ee 1f - 
— com.50\7 1 Neatville Warehe 90 | 100 pete Car H&iloo| 63 o — a Litho 7 | 205 
Int Harv coe eT . 7 5 a Elevator. _100 |StL Rocky © ae oa 2 let pref_... 100 is | 19 
Pref (new)--- 131%} 1321 ee Acme Co__.50 20 o7 || Paclf: t& 6. cacsaib dll: Ecce, 91% 92 
mie iee ilies | °° ‘eee a 391| 3ys¢|_ Preferred’---t00] 60 | 70 |g Realty & imtoo oe 
ee com ----100 ubbe 
ea rreefied 100) 13258) 1534 ae az | ag, tPreeradt i 00 | 70 | ask profess 200) 114» 1144 
tg . ind 6 | 14 'Sa =-- 73} 75 | 115 
Preferred ~2.7100(° 28 44 13882 wane" ine 123 | 125 a + ! eer sae Sey 69% 
Inter Paper_--- 100 96% Finds acu yee 11634; 120, Saxon Mot ‘--i 6014 é.u ia idol? 10858 50 
Preferred - --_1 ‘ 565% ----- Seance! 21% Scovill 10% erred __._100 8144 108% 
Pref st -100| 95°" 5656" 2d nie 10714 _...-|| Mfg__..100 6 10%) Vacuum - 115} 
taternat Potrol--2i hilg 76 wa dscasaaley 100 "| 10133 Sears, Roebuck | 410 | 425 |Vandalle Coal 100 43” 455 
res, rred ee oe we 20314" ma : 
Inter Silver. i tes He peaceee eC ms 105 | 108 mL, iT 207 |Va-Caro C} Chita 100 914 R 
Pref ---100 35 etEnamé&Stpg100\" 20%} 21 | a orpGen_100{ _- 120 100} 73 73% 
mt FF Daaarote ma ——— pete BD a Shrotdnn wisest = va Iron, C & G_10 112% 114% 
Tara Steambt Co 10la “4 ee te le 15% to | Common ~~ -10¢ +) “100 7334 74 
& Trans. nee a %| 10 | ----100) 125 come ipstaatage Mirena 
TE Montgomery 100)" 3 | _836|| \ Breferred-_-- 100\ 2836 193; \aversmitne Go” 100 antl ae: | Waltham Wateiioo| ~i033 | eee 
Jewel Tea_..-.100| ~39°” Rt eee 30%| _81°“||_ Preferred”. iol 21 BS hee "a. 28, 
y eee 1 39 391 at Ref com___100 109 110 ||Sinel prred ee gaa 60 Warwick I & St_ 00lz 86 88 
sonngan tin Fel,| 3014)| Preferred —--100)" 126 | - > |stuclair Ol & feel} -0532) 652¢|" Proferred. seal’ ait | ast 
a ’ x 26 | _____||Simger Mfg_---100 d 400 | 4 erred 315 | 350 
Johus-Pre ...100| go Nat'l fh 100) 124 s2 Singer Mt -; 100 400 500 | Washi ----100} 105 | 
K C Btk 6 Oo. re 325 ~ Natomas Co 12.80) a0 23% er ‘Sioge Sheff Sa ld oy © | 210 ||Wash ~ ‘wee s 40) 46 
Common . ™ preferred 100 71 Pp bef nef Séel id 6 Ya) 4% | Wayland Oil ---50'd 1634 
mam ----190) 75 | 80 New Departure os \ os leas ie 64 | 6445) Welle Ol & G-Bd oF ae 
ul)a@Co100l ue | «(ioe Mfg pref....100| 105 poeayne Song Co-100) 170 ota iweleb'cetocomi00 °° “ie 60 
erred oan 117 125 N J Zinc..... “100 105 = iSo' ag Retizing ..- 400; 375 | 395 | Weeting Alrie’ke BO at ae s 50 
ae - mag | OF | 18 new Maxi S 258 | 363 ~|South Pena Oll-100 168 | 173 |West house, Churen|* ll4 | 114% 
fe 25\d 126 peerinone Lend. -1id 336 ||SoPortoRicoS = Ee ER Kerr & Co..-100} 60 
K eorcsaar *ae | ‘2295 Fh ie RR de ee me wes BE Wena eee 3c 85 
eg Wheel - . 100 N ¥ Alr Brake~ etme 'west Pa P L_ 1 | 115 Mf.50\d 57 5 
erred 50 t Brak aigdl L_ 100 ist d 575 
Keniucky Wad 100) 70 138 [NX Doce ---100) 313 ae ee ae | Weatmbr'd Coai-80\4 a] a 
8 al 7s 33° “listed “Counter” - 
Keyst ‘Tire & 101d 9314 oe N Y Shipbldg_.(t)la 51 za Stand, Cou iez7100\n | a We 0 FeDe rs is Sis tae 74 
Kirby Lumber.100| ~357"| “3 N Y¥ Transit_--1 45 47 |g ----106)n - 19 ee enian 1s 75 
100} ©; _..|| Nichol 00\d 185 Stand Milling sonot $00 apaalee . 
Kolb Bakery pt. 10 120 | 130 |Niles-Bem-P'd 100 185 | 190 || Festecsed --100 130 | 140 "ray ne re 
Kresge (8 8) --10 75 85 Preferred ~100 119 122 i Oll (Cal- 100 ore 94 Ne a, 94 95 
Nee cock... 100 5 ||Nor& W Stbest 100| 195°7| 200 Stand On Ind}-100| 810 | 820 | Wheeling St & 1. 54 | 55 
Preferred ---100) 128 136 North Amer 195 200 | tand Oil (Kan) 100 0 | 820 ||Wht ag t&1.i00; 151 | 153 
Kress GEE Goim| 75 130 |NOA Pulp & Bap-tla°5: a3 [Btand OH ea) 49o 430 | 50 |Willye- Overland 25 4 tig, “8036 
erred - . . Pe Rae 4 5% Stand O 540 ew pref 393 
La Belle lr Wiks.100| 1o4°° Nowkemeee inn oe | 12 ‘lig lof Nd.100| 745 | 725 | Wilso ----100) 97 . 
mm dee 10634) --.-.|\ Preferred - 78 17 , | \Stand Oil of NY 100 yr ae had oe ales | = 
pe A ee sealed OH uty 38 | 3 bee all ool 
u 4%) ee | tary y 
Lake Tor Corp.100| | 203 3084 (Ome Oe A. 5--100) 109 | 110, | Mfg com....100) 130 ! Ist, Pret-~~-"100 -az-7| 200 
Be rast | ---- gare eg 1 ig tact (8 | ago weclicigl | ab 
rarreterred_---100 164 | 169 |/Otls Steeler “tan” Ss <|  117)Stanley Rule \-100) 112 | 114 |Woodwara frei 100 100 | 103 
& Clar eo Preferred... _100 5 90 | rit).100 || Woolw’th(FW).100| 129 | 5 
LanssMonoiypelaols 69%4| 70 Owens Bot Mach.28\a 3314| 54 Seen to of Gan a $o | 410 | awl ald A 130 
Laurentide Co 7 69%| 70 poeteterred 100) 1 133% 5414 || a dil aaa + ie ee | word ---< 100! 116% - 
AR (pia -33*| “34-4 “tet pret.->--100 3. | 43 late sref2100| “507” | oti Worthin toa Pup | eemne: es 
N é . 2d pref__-__- a fo | (199 Stetson (J B)__- 90 | 92% ¥ tc_100 P 
OO kr Brel —-t0)| =---$ Tha _ pial Bvt e-7100 ase 30 
, 834 " - ps egaeeee -- 75 
ease Seeeee 108 102 198“ lis Speedometer 100 IR Speed Sr, at t+ 250 | 260 
----- -25\d 31 i Y erred... _100 ca. | 150 
28 | 2 eae 
|| Preferred - ee a3 350 
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UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.” 


That is the accrued interest 


must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 


mark, thus (f). 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present matket price. : 






























































. To ‘ To To 
Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. | Net. Bonds Bid. | Ask. |Net 
San Mateo Co 5s '19-’42.J&J|_.-.--|_.-. 4.75 | Everglades D Dist— 
"UNITED STATES—Sele also|pagel9 Santa Barbara—5ds gold Sch | 631923 1936 pee ay M&ENb 6%| 5%% 

2s Pan Can Nov 1938_.Q-F| 9934] 997%! --- 1920 to 1941______ 1 OE | SEER eee 4.75| Hernando County— naa 

2\4s Postal Sav 1931-36_J&J|_....-|_.___- pests 444s gold Aug 1943__F&A)_.-.../...22- 4.75) 5s Fund&Highw 1944_J&J} 95 97 

3s Conversions 1946-17_.Q-J| 8814) 91 ---|| Stockton § D 5s ’19-’21_J&Jj_.-. 2)... 2 4.75| Jacksonv 5s May 15’24.M&N/___.__|_____ 4% 

3s Treasury notes______ | Rh ESSE sn CANADA—See page 50. 5s Improvt Jan 1’36__J&J|_._..}____8- 4 

Instrumentalities of U S Govit— COLORADO . 4%s Imp Nov 1936. M&N)____ |, 4 
Fed F’m L 44s ’37-M&N| 99 | 101%) ---|| 4s 1922 opt 1912_____- M&S| 95 8 tab Fits Feb 1937______. FO icccntialncaakd 4k 
Fed F’m Loan 5s’38_M&N| 10034} 10134} --_-|| Boulder 5s Sept 1 1926_M&S} 99 101 ---|| Jacksonville S D No 1— 

Fed F’m L bonds issued by|— Canon C’y 5s ’31op’21M&N| 99 | 100 | -..|| 5s April 1945..._....._-- 100 | 103 

First Jt Stk Ld Bk, Chic Colo Spgs 4s ’29 - "14. EAB) ce ccleences 4.70) Key West 5s 1942_____- J&J) 94 9744} ~~~ 
aaa M&N!/ 100%} 102 | -.-|| 4s Water Mar 1 1941_/..-.22/.._ 2. 4.70} Miami 5s 1919-1944____J&J}______|____°" =) 

Liberty Jt Stk Land Bk Delta Co 5s ref’300p’20J&D} 98 99 ---|| Orange County 5s 1944_J&J} 95 97% 
Salina, K, 5s’38M&N/ 101 | 1013%4| ---|| Denver 5s Oct 1919..._A&O| 100 | 100%4/ --7|| Pensacola 4s ref 1941.Ak0\__.___ oh 
U. S. Possessions—See Fore\ign Go|vt. p. |4 5s Aug 15 1928___F&A 15|b 4.70/4.60%)| ---|| Polk Co 5s 1921-40_._/b 5.10} 5%] ~~~ 
ALABAMA Dene Water Nor aa ban] os | oo Tampa 5s June’55 op'25 J&I)...2-_|...--° £05 

- --- un Imp ’62 op’32 J&D)_ 2} 

4s renewal Cl C 1956..-J&J| 93 | 96 | ---|| Garfield County— oS 4.95 

4s Currency fund 1920_J&J| 9844) 99%} --- 5s refdg May 1933 opt *23.| 99 100%} -- FOREIGN GOVTS 

344s renewal Jan 1956__J&J|_..._.|..--.. 4.20)| Grand Jct 5s ’26 opt ’21_J&J| 99 100 | ---|| Amer Foreign Securities Co— 

Birmingham 6s ref '23._ F&A|-.....|-...-- 5 || Lake Co 4sNov’2lop’11A&O)______|_.__.- ---|| 5% gold notes 1919._F&A) 99%| 99% 
5348 arch 1 1927... M&8)}....../...... 5 || Las Animas Co 4348 '31_J&J) 95 9614) --.-|| Anglo- ch 58’20.A&O 15) 9714| 97%) ~~~ 
5s Improv Sep 15’21 M&S) -...--/....-- 4.90} Ouray Co—4s’21lop’11 F&A} 85 a eee ntine Republic— are 
5s School 1924______- * ERR BERS: 4.90)| Pueblo 6s Sept 1 1921.M&S\b 4.90/4.75%| -_. nternalg 5sof'09sfM&S| 82%) 86% 
5s Sewer 1938_______ ME a cincat dpamane 4.90)| PuebloCo4 }sref’3lop 21J&J)b 4.90/4.75%)| ._- OX, Treas bas May 151920] 99 99%4/ _-- 
5s Fund Sep 30’41M&S 30}_..-.-|_-..... 4.90| Pueblo Co S D No 20 446s British—Cons2 4s op’23.Q-J| 1 5544] .___- ee 

Jefferson Co—6s 1951. ARG oscecclease ad 4.80 1932__.- 5 -4Seloclar tar i -M&Sib 4 -90/4 -75% pee 4\%s War Loan 95-45) &D 98 9914 Sit 
5s July 15 1920_____- Silicone iiemneaenis 4.80) Trinidad 5s '32 opt '22.A&0 Ol jc.) 8 g notes 1919..M&N| 99%) 100° | ~~ 
4\%s July 1 1931____- SN ee eee -80 54% g notes 1921.__M&N| 98%} 99 | ~~" 
4%s Hospital 1963___J&J|/_.-.--|_.--.. 4.80) CONNECTICUT 5l4s g Feb 1 1937__-.F& 993%| 9914| ~~~ 

Mobile—5s Sewer 1942M&N}---.-.|...-. 4.90) 4s July 1 1936____--.-- 9934} 10034} ---/|| Chinese Government— . 
&s School 1043......J&D)......|...... 4.90| Ansonia 444s 1920-44__A&O|__-.2-|_.. 227 4.70| 6% Treasury notes Nov 
58 Dock Nov 1 1947-M&N)_.-.--/|--.--- 4.90) Bridgeport— are MEN 96 99 |. 
5s Refunding 1949__.M&S; 102 104 Seah 4s Bridge 1919-65__J&Jib 4.65/4.50 owe Hukuang Rys 5s £.J&D15) 70%) 71 na 
414s Refunding 1937_A&O}-...../...... 4.90) 449s School 1919-25__F&A)b 4.65)4.50%| ---|| 5s of 1896 £ red on or 
414s Water & Sew '39_J&J|_..-..|_--_-- 4.90) *414s July 1 1922-1941_J&J\b 4.50/4.30%| -_- before 1933____.-- A&O'____.- Ee ae 

Movile Co 5s ref 1928__.M&S}-...-. ----- 4.90} *414s 1922-1946_____- A&O!b 4.50,4.30 waa 44s of 1898 £ red on or 
5s Refunding 1931.._J&Dj|-...../..-.-- 4.90; 4s Corp July 1919..--J&J|b 4.65)4.50%) --_- ore 1944..____- M&S§)__.___ ie aie 
5s Road Feb 1932_._F&A/---.--]_..-_. 4.90) *5s Street 1923-1947-_J&Dib 4.50/4.30%) ---|| Cuban 5s 1944 op 1911.M&S| 9954|___ 2 
5s Nov 1 1947___-- 7 es ee 4.90) Bristol—4s Funding ’27_J&J|______}.. 22. 4.70} “Internal’’ 5s Nov 28 1913 
4s CH & Jail 1926_..J&J|-....-|....-- ie Danbury—4s 1920.-..-- | FS eakees 4.60 optional-__-_-- M&N 28) 85 "ae Ae 

Mont yy 1924. .J&Jj......|....-- 5 3i4s Oct 1941______- | RRR beatmee 4.60| “Ext’l’g4%s’490p_F&A 984 85 |_” 
5s Street BY 1006... itlan<ccklownekc 4.90) _34esSch&Ref Apr’32 A&O)______|___... 4.60} “Ext’l’’g 5s 1949....F&A| 91 93%} __ 
5s Funding 1940_-_--_- Sees wei 4.90) E Hartf’d—4s '24 op '04A&0)____ |... 4.70 Dominican Republic— 
4s Water 1928..._-A&O}....-.|.....- 4.90} 4s Funding ’39 op ’29.A&O}____-_|_.___. 4.70} Cust’sadmsf5s’58-F&A| 99 |______ ee 
444s Sch WW&Sew’'44J &J|------/--- 2 4.90 E Hartf Fire D 4s 1931_A&O}______}_ 2.2L. 4.70) France (Republic of)— f 

Montgom’y Co—5s ’35_A&O}...---|---.22 4.90) Fairfield Co 444s C H’45 J&J}__--- |e 4.7 5% National Loan not red 

Selma—5s ’27 opt '10. M&N]....--/...- 5 || Greenwich 434s '19-’24_ _J&J} 2222/28 4.7 before Jan 1931.-Q-F 16|» $135/$144 | __ 

ARIZONA Greenwich (Borough)— Hawaii, Territory of— 

alsref Apr ’38 op ’28 J&J15) ----.) ----. 4.50; 4144s Funding 1919-38J&D} 100 j|...._- si 4s Imp '41 opt ’31..-F&A) gg oe: 2 

Maricopa County S D No 1 | Hartford— 4s Imp Sep3’420p’32. M& 89 os..47: 
5s March i ee ene reeerr 4% 3748 8 June 1 1955_.-J&D}__----|_.___- 4.6 4s May 15'460p’36.M&N| g9 a oe 

Phoenix 4348 1950 op ’30J&J| --.-.| ----- 4%|| Hartford School Dist— 4s Aug 1947 opt '37._F&A) g9 ie 
5s School March 1933_-__| -.---| --... 4%)| 482d North ’24 op’04_J&J)__----/ 2. 4.6 3 5 ’2lopt 1911.J&J| gg 100 |_. 
5s Jan 1 1954 opt 1934J&J| -----| ----. 4% Ht South 1931_...M&Nj__-_--) 222. 4.65|| Italian Government— 

tt—5s 1948______ Sl eiaadl weunie 5 344s South 1955....M&$}_.-.--|...22. 4.6 54% 10-yr g bds(Sept 16) IER SASS: i” 

Tucson—5s Water 1950_J&J| --..-| ----- 4%|| Meriden (Town)— 5% Int 1926-1941... J&Jlu $115/$119 | = 
414sW W Marl10’38 M&S10) -----| ----- 4%||_- 314s 1920 to 1924_._.M&N|/__-___|_..__- 4.65)| Japanese Government— 

ARKANSAS Middletown—4s 1922..J&J|__--.-|-...2. 4.60} 4148 £'25 opt ’10__F&A15\¢ 91 91%! _ 

Ft Smith—5s 1926-...A&O| ...-.| -..-- 5  &, =e cnws0ol mans 4.65), 414s £1925 opt 1910 (2d 
5s W W 1920-1926__M&N/ -..:-| --..- 5 || New Britain 4s Julyl’27F&A)..__.-/_..._- 4.65 Ones). «canes J&I_10'¢ 9114) 92%) _ 

St Francis Levee Dist— 3}4s Sewer 1924.._..J&J|__----|...... 4.65 4s £'54 opt '10.J30& D31) ___o | Lee m 
6s Oct 1 1943 opt '33_J&J| .....| --.-. 5.25, New Britain (Town)— 4s £Jan’31 opt after 1921-\¢ 79 | _____ i 
6s 1947 opt 1937____- MRE ‘mtemaich emai 5.25) 344s Sch 1929 op ’09_F&A}_..-_-|....-- 4.65)| Neth’d Govt 5s °19’30_F&A) _____| _____ is 
54s 1945-1964__---- BEd) ccwce| ocnce 5.25 New Haven— Philippine Islands— | 
5s 1949 opt 1929___-_- tS ees Pee 5.25 4s Sewer 1920-1929._A&O}b 4.65/4.50%| -_- 4s g L Pur’34 opt ’14.Q-F| 90 96 3 

CALIFORNIA | 814s Oct 1919-1924.__A&O)b 4.65/4.50 Scud 4s § Wks & Imp 1936.04 90 96 a 
44s UnivbldgJan5’21-653&J|/b 4.50/4.40%) ---|| 48 Town 1939____._-_ J&JI\b 4.65)/4.50%| ---|| 45s Impt 1936 0pt’16_F&A) 90 96 % 
pte Highw 1936-41__J&J 3}b 4.50/4.40 ---| *34s Town 1919-29___J&J/b 4.40/4.35%) --. 4s gold Dec 1 1946...Q-M| 90 96 x¥g 

48 Harb Imp 1985 op’50_J&J|b 4.50/4.40%]| ---|| New London 4s Sch '27 J&D}______|_- 2. 4.65)} Pp ine Ry—see under |Steam |RRs 

4s Highw July 3 ’19-’61_J&Jb 4 .50)}4.40% --.-. 3%s Water 1926-_-_-- | Se eee 4.65 || Porto i s 1920-33_J&J| 89 95 ae 

Alameda—4s 19 to ’41_J&D}..-.-./-..-.. -75| Norwalk—4}4s Jan 15'54 J&J|_.---- |. 4.6 4s Jan 1 1937 opt '22-J&J| 89 ES el 
444s Mun Imp ’20-’48A&0O}....../-.-.-. 4.75| 48 gold May 1935__.-J&J|__...-|...... 4.6 4s Jan 1 1944-1950..-J&J| 89 Ee ee 

Bakersfield 5s 1919-52_-A&O)..-.../-.-... 4.75 3348s Water ’29 op 19_J&J}_.----/..-..- 4.6 4s gold 1919-1956_...J&J| 89 95 Be 

Berkley 58 1942-1951_-_J&J|..-..-|-....- 4.75| Norwich—4}4s 1939...M&S/b 4.70\4.55%| ---.|| 4s Road 1927-1930_..J&J| g9 et Dc 
5s School 1920-1955__J&J|_.-.--|---.-- . ef 0 eee MES iccec Bsc 4.65]| 4s 1927-1930 reg-_---- J&J| 89 os tage 

Los Ang—4 14819 to’35J&J\b 4.75/4.65%]| ---'|| Town34s1924_____- i a 4.65)| Russian 4s of ees eee ee NTS ee 
4i480R Dec31'19-37.J&D\b 4.75/4.65 ---|| Orange—4s g Fund ’25.-J&J|__----|_...-- 4.7 Wladikawkas 4s Jan 13 '57 
4s Harb Imp ’20-’51J&D|b 4.75/4.65%) ---|| South Norwalk 4148'42 M&N]}__-_--|_._. 4.65 optional 1916__.-J&J14) 23 O68) Piz 
444s El plant ’20-’51_J&D/\b 4.75/4.65%) ---|| Stamford 4s Park 1942.M&N/__-.--|...... 4.6 6%% credit Jne17'19J&J0| 60 GR 2s 
44s Aug 1 1923-42__F&A|b 4.75)4.65 andl 444s School 1920-45__J&J}_.----|_..... 4.6 5 Int Loan ’26.F&A14/¢$115 |$120 { __. 
43 W ann 1919 to’45 M&N/b 4.75/4.65%) -.-|| Wa ord— 5 / Ext Ln Dec’21.J&D 50 53 bie 
4s g 1920 to 1930____- J&IS/b 4.75/4.65 «oo 48 h Sch 1919-46_J&D}_.-.--}_._.-- 4.7 4 nt Loan 1924.Q-M 14)¢$100 | ..__- a 
3%s Water ’19to’41.A&O\b 4.75|4.65 ---|| Waterbury4 4sSch’20-21J&J|_.-.--|_____. 4.6 Swedish 4-348 1920...F@&A) .....} ....- =i 
4%s Sch 1920 to '44_J&D\b 4.75/4.65%]) _-- 44s Water 1920-71__J&J|__-.--|_._..- 4.60]| Switzerland 4s optional.J&D} _____ OS is 

Los Ang Co 4448'20-’49 F&A|b 4.75|4.65%| -.-|| 41448 School 1922-53__J&J|__..--|_____- 4.6 5% notes 1920___._- M&S} 9914) 100%) __- 

Oakland—5 s '19-’43_F&A\b 4.75/4.65%)| ---|| 48s Water 1920-49_.___J&Jj____--|______ 4.60)| United States of Mexico— 

4%s Mun Imp '19-’43F&A/\b 4.75/4.65%) ---! 4s Park 1919-1958... _J&Jj__----|_....-. 4.6 58 g Ext Ln Ref ’45.Q-Janie 67° 71 een 
44s Jan 15 1920-47_ W&J\b 4.75/4.65%)| -_-'| 344s School 1920-32__J&J}_._---|_____- 4.6 4s gold 1954.._..-.- J&D) 52 5634] 2... 
44sSch&cJne’20-’51.J&D\b 4.75/4.65%| ---|| West Hartf’d 444s '43._J&D)__..--|...2- 4.6 

Oakland 8S D 4s ’19-’44_J&J/b 4.80 4.70% ---|| Willimantic—4s 1924..A&O]_..---/...... 4.75|| FOREIGN CITIES, &c. 

Orange Co 5s 1920-45_._M&S/b 4.80\4.70% ---| Windham—4 4s 1944_._J&J}_.----|...... 4.75|| Amsterdam 4s 1900-01_A&O} _.__- Rees hy ae 

P ena—4s Jan’20-"42J&J\b 4.80/4.70%) ---! DELAWARE Bordeaux (Fr) 68 1919.M&N| 99%) 9954) ___ 
44s Wat Pl’t ’19-’36_A&O}b 4.80/4.70%]) ---'| 3s Dec 1 1927 opt ’02__J&D}_...--|_..__- 4.50)| Copenhagen 4s of 1901.M&N) ._ _.| -. 2. Pa 

Pasad 8 D 414s'19-’22 Sep 15|b 4.80/4.70%| ---|| NewCastleCo4 }4s’26-34J&D}_...--) 228. 4.60)| Havana—lIst 6s 1939_..Q-J; 100 102 Pies 

Redlands—5s 1922-51__J&J|b 4.80)4.70%)| ---! 4s Ref Dec '19 to '24_J&Dj.....-/...... 4.6 Se Oo 2 an oui 98 100 el 

Riverside 5s 1920-53...J&D/b 4.80/4.70%| ---|| 3148 1929 to 1920__._J&J|-...-.|_---_- 4.60)| Lyons (City. Fr) 68’19 M&N| 99 9954) --- 

Riverside Co 5s '25-'54 M&Nid 4.80/4.70%| ---| sangion 4348 '22_A&O|b 4.70/4.55%| ..-.|| Marseilles (Fr) 68’19-_M&N 99 9956) ... 

Sacramento 4s Jan’20-'45 opt}b 4.80)4.70%| ---'|| 448 St & Sew 1934..A&O/b 4.70/4.55 ---|| Paris (City of) 68'21.A&0O15) 975} 98 ray 
44s Sew & Dr'’27-’34 J&J|b 4.80/4.70%| ---|| 4348 1928-1937______ A&O|b 4.70/4.55%)| .--|| Rio de Janeiro— 

Sacram’to Co 44s'19-46J&D\b 4.80/4.70%| ---|| 4}4sBldg-Con ’53-62 M&Sib 4.70)4.55%) -_.|| 6s-Ext’l ser 1922-31M&N|______|_.____ 6% 

SanDiego 5s WW’'20-’54A&O|b 4.80/4.70%)| ---|| 48 St & Sew Apr ’'25.A&O/b 4.70)\4.55%)| ---i San Juan (City of) Porto Rico— 
44s 1919-1941_-_-__-- J&J\b 4,80/4.70%| --- 5s Ref & Imp 1922-36_J&J|b4%4%| 414%| ~-- 
4\%s Wh & Har '20-’52J&J|b 4.80 4:70% one DIST OF COLUMBIA Sao Paulo (City) Brazil— 

SanFrancisco 5s g’19-'55 J&J/b 4.80/4.70 ---|| 3.658 Fund curr 1924..F&A] 97 100 |---|} 6% Ext gbds 1920-28 J&Jib 8% 7... 
5s Munic 1919-1960. _J&J/b 4.80/4.70%| ---| FLORIDA Tokyo (City of) 5s of 1912— 

58 1920-1939-_--_--- M&N/b 4.80/4.70%]| --.|| Dade Co 5s Oct 1947-54____|b 5.25) 5%] -..]| Red annsf beg’17-52M&S)______ 8044} ... 
4s April 1922___-- A&O!b 4.80/4.70%) ---|| Duval Co 5 4s’32 op’12M&NI___ |e 5 
3 igs g July 1'19-44.-Jé&d\b 4.80/4.70%| ..| 58 Road 1939... RO HNRENIN 5 

oaquinCo 5s '19-’49 J&J|_._.._.|..---- 4.75 _58 Armory 1944_____. i ae ll 5 




















b Basis. cOnbasisof $5tothe £. d On the basis of 4 marks to the dollar. f Flat price. A On the basis of $4.86 2-3 to the 


= Nominal. « ss) 


rice. ¢ Dollars per 1,000 rubles, flat. « Dollars per 1,000 lire, flat. » Dollars per 1,000 francs. *Tax-exempt in 


£. lIn London- 
t in Connecticu 
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50 STATE AND MUNICIPAL BONDS [Vou. 108. 
- ; To To To. 
Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. | Net. Bonds Bid. | Ask. | Net. 
CANADA Macon—5s July 1923___ x! Sievdtlnbowee 4.60 /Ottumwa 434s June 1936-__/....../...__. ae 
Dominion of Canada— 4500 (6 1008... occa tlecaccleocses 4.60| Polk Co 434s '22-’32 A&O 1s SY LMT pci 
5% old ‘notes 1919..F&A} 99 97%) -.. 4? sW w 1919-"56--9 eececelsesecce 4.60) 4s Court H’se ’09-'24 A&O}..-.- 2}... tng 
RR ad ORNS A&O| 97 9834) ... ‘av & Sew ’20to’39 Bre Hee: MN 4.60| 53 Funding 1920-35 T&T, STN: sana ota 
> 1920 atipudion ----A& 98 98%) --- Rome 4348 1926. _.....3&4|-.-.--|---.-. 4.75 bb ra 
A! RAGS: A& 97%| 9734| ---|| 43 Munic bldg ’25-’39 as lah iichisesith ermine s W W Jan 15 '30_J&J)....../......] ... 
ro Moe See M&S; 97 98 | .--||\Savannah—4 3 ref '43_J&J|------|------ 4.60 bury Co 5s ’25-’32_J&J}_...--/-.-2.- alas 
5\%s Vict Ln Dec ’22_J&D} 198 9844) --- ‘ s Drainage 1944_. F&A) ------|------ 4.60) . 
5%s Vict Ln Nov’23M&N| (98 98344) --- 3 retunding "ee ee 4.60, KANSAS 
5%s Vict Ln Dec’ 7.J&D/t100 101 | .-. ie ing County— '|Atchison Co— 
514s Vict Ln Nov ’33M&N/t102 | 103 | .--| 58 Dec 1 1923-1930._.J&D)------|------ 4.70) 4s Refund ’29 op ’14__J&J}-...--|-.-.-- 4.80 
s Vict Ln Dec ’37-J&D|t103 | 104 | ---|\Valdosta 53 1920-42. _-_Jan|------|------ 5 ||Emporia— 

Alberta. Province of— : | | 45%! 8 Dec ’29 op ’19__F&A/......}_..... 4.80 
deb May 1 1925.M&N| 94 9634) --- DAHO | EmporiaSD4 ¥s" Soop Hae secwaploonece 4.80 
423% si f deb 1924._._F&A} 93 9444) ---||4345 Cap Bhi °30-'39_..J&J}b-..-. 4.50%| --.||Ft Scott 4143 ’35 op ’10_M&S)_.-. 22) 4.80 

| SE $&3)..-.-.|---.-. 7 |\4}4s May 1°31 op ’21__ _J&J|------|------ 4.60 |Galena— 
we 5 ay is eS a 7 ‘ s Hig a i ry > ~ ee eee 4.60) 53WW sate 0088. --2o b 5%/4.90%)| --- 
56 July 1 1945_.....- FES) 2020-2] -0-0- 7 s Highw ‘37 op ’27_.J&J|------|------ 4.60 |Hutchinson—5s 19 | et Ie 4.80 

Galt fe Apr 18’31_A&O 08|-.....|---.-. 7 re jan 1 1934 op 1924. . .J&J)------|------ 4.60) 414s Pub Bidg’61op" ses ae TS ERY -80 

se ElPows’ ne6'31 S&DSj.0c0-2)|-ccece 7 ine Co Se Feb '22-'31.3&46)-----.)..-.-- 4.85 Kansas City— 

Guelph. plain City Se '22 op '12_J&Sj-.----|-.-.-. 4.85, rY Feb 1 1920-1925_. F&A) b4.80/4.60%)| ... 

58 , . ane Ait 3096... ARB soe slensete 7 ||BoiseC’ySD 5s’ af Ti ER eee 4.85) 3 Wat&EIL ’19-22 ry b4.80/4.60%) __- 
Halifax N S 4s July 1945____|6 5.75|/5.60%| ---|\Shoshone Count s Sch Bidg 1929_- b4.70\4.60%)| ... 
Be Rae TO ik aka is J&I\b 5.75 5.60% ---/| 531919 to 1028 ag | ee eee 4.85) s Wat Plant Pur’ 3043 b4.70/4.60%]| _ . 
Hamilton 4s 1922.....A&O\b 5.75|5.60%| --- | 4igs Retg Feb 1°29. F&A| b4.70la.00 pies 
4s Apr STOR ceive A&O|b 5.75|5.60% one ILLINOIS \|Leavenw—4 4s '09-’21_J&J}-.--_.|_2__ 2. 4.75 
4s Elec L & P 1941.-A&O\b 5.75|5.60%| --- Chic 0 48 1920 to 1924_J&J|------|---.-- 4.50) Morris Sot: 454s °19-'23. J&J|_.....|...... 4.75 

Lachine P Q 5s 1954...J&D}-..-.-./|-...-. 6 orid’s Fair 1921__J&J|------|-.-.-- -50)|Sedgwick County— 

Maisonneuve Q— be g 1920-1925___.._. ys os ee 4.50) 53 Fund 1925 op 1915 J&J'------|..-.-- 4.75 
8 May. 11930...M&N\b 6%) 5 --- 49g Judg 19200 ’24_ .JS&J|------|---.-- -50)| 434s B’ge Oct ’270p’17 J&Ji---.--|-...-. 4.75 
3 May 1 1936....M&N|b 6% 534 %| ---|| 4sg¢ Gen Corp '20-'25.J&J|------|------ 4.50 Shawnee 1924. M&Nj------|---.-- 4.75 

Ma toba 5s 1920..... F&A\b 5.9015. ---|| 43 1920-1931__......J&J|------|..-.-- 4. 

as old 1930._...-- M&N/b 5.90 5.60% ---|| 43 Ref'Wat 1922- 1926-35 avadal sodtnc 4.50) 53 Py Wat Sept ’26-.-J&J|......|-..... 4.75 
rainage July 1°29 J&J|b 5.90|5.60%| ---|| So Park 43°20 to ’24.J&D\-2----|-....- 4.50 lee Light 1929_J&J|-.-...|_..._- 4.75 
Pm Lincoln Park 4s 1993. wes oy ee (Ee 4.50 tg ater April 1 ’24_A&O}..-...]_-... 2. 4.75 
58 Dec 1 1945.------ &£D).. .22-}-c-0-- 5 No W Pk 4s '20-34 J&J|b 4.90/4.60%)| ---||Topeka S D 4s Jan 1925_J&J|..----|-. 2 L 4.75 
met ee 1166. ae (em 34 conte ars eee be 5g 1929 s 1919.....sh3 R 
44s May 1954-..-.------|------|------ |Chicago tary Distric 3 opt 1919. _.._J&J|-.-.--}-.-2.. 4.75 
; ris jan > eee , es EE SS 5 4348 July 1 1923-1926_J&J}..-.--|-.-... 4.60) 434s 1923_..._.-... gg ee See 4.75 
a | RR ae 5 ec 1 1919 to 1923.J&D ------|-. 2. 4.60) Wichita School District— 
4s reg May 1927....-M&N}-....--/..-.-. 5 = Sept 1919-1931_..M&$|-.----|_.-._. 4.60) 414s July 1 1923__._. PR dbdnabvnenwe 4.75 
4s May 1 1933 £....M&Nj-..-.-./-.-.-. 5 < GRU aE 4.60|Wyandotte County— 
4s May 1 1944__--- |) | ss Bree 5 4s Ser K 1920-1931_.J&D)-.-.--|-.-.-- 4.60) 414s Bridge ’32 to’41 F&A)-.-.../-.-2-- 4.75 
348 Rtg Ma 1939_-M&N/|-.-.--|-.-.-- 5 4s Ser M 1920-1933_-J&D}-.----|_.-__- 4.60, 
New Bru , Prov of— 4s Forest Pres ’20-'34 A&O}_.-.--}...... 4.70) 
3s Jan 1933_..-..- J&I}b 5.90/5.60%| -.. 3/48 g 1920 to 1923__J&J|-.----|..-... 4.60 KENTUCKY 
4s April 16 1921..A&O 16)b 5.90/5.60%)| ---|\Rast St Louis— || Tazr-erempt: an amendment to thie Const itu- 
4s July 3 1930_-.----- J&J\b 5.90/5.60 ooo 4 ste ee RG aa eae 4.75\\tion of Kentucky passed at the Nov. 19115 elec'tion 
48 1932 opt 1902.-_-- b 5.90/5.607%| ---|\Joliet—5s 1919-1925_..M&S)_.----|_.._. 4.65 | provides that all bonds of municipal corporations 
as 1932 opt 1902..F&A 15/6 5.90/5.60%) ---\iMoline 4%s 1919-'32_.-J&J)_-----|_.__ 4.65||now issued or hereafter to be issued shiall be tiaz- 
s Dec 1 1925_---- J&D\b 5.90/5.60%| ---|\Peoria 4148 '20-'24__June 1b 4.75/4.50%) ---\ezempt. 
North Vancouver 55 °60-J4&J)-.---.|---.-2 Rock Island 5 1919-1923. _.|..-2-.| 2.222 4.73\ Bell Co— 
Nova Scotia, Prov 4s" 19 rs ; .o 5.003 ---||\Springfield 314s ref '20 Sept|....--/_...__ 4.75 am Ct H Dec 15’38 J&D 15)-----2) 2-2... 5 
4s Jan 1 1920_.-.-.-. : . --- Mra 
4s May 1 1920_...-- ME&N|b 5.90/5.60%| ---|| INDIANA (see foot note 0) 3 W W 1919-1951_____ b 4.85/4.70%) --.. 
58 Jan 1 1926_--.----J&J|b 5.90/5.607%)| --.- oBooneCots H 1920..M&Nje ....|.....-. 4.60 4s emption 1922.F&Ab 4.85|4.70%| --- 
Ontario, Prov of, 53'20.F&A|b 5.90/5.60%| ---|\\Cass Coun 4s Water 1927__...-. J&I 6 4.85/4.70%]| _-- 
May 28 1922.M&N 28)____-- 98% |5.60)  o4s Bridge 1919-33M&N15/0 -.--|_._._. 460] 4s Fundg 1952 op 42 F&Ab 4.85/4.70%]| --- 
Se Dec 1 1926_..---- J&D\b 5.90/5.60%)| ---|loCrawfordsv 43 '09-’20__J&Jjo -.--)_.__ 4.60) Fayette County— 
44s May 1925-.-..-- MEN |b 5.90)5.60%) ---| ok vansville—4s Ref '32.J&J\o -.-.|_._._- 4.60 g Fund ‘20 to 24 J&J\-.-.../_...-. 4.80 
andl engine &N|b 5.75) 5 ool ae 8 Semaasiibeat rer wereee 4.60 Frasktort t 4348'270pt'17  thenhicidl beicnaicia 4.80 
4s\March 1 1926..-.M&S/b 5.75) 5 ---lloFloyd Co 43 1920"30.-J&Jjo ..-.|___- 4.60|| Franklin Co 53°19 to ’'24 J&J|_.--__|_._.__|/4.80 
3% 6.-----5---- Jib 5.75) 5 ---lloFt Way—3 sJan 18’203&Jie ...-|_.____|4.6 = 
ons City 58 °19-"45--J&J/b 5.75) 5 ---lloFtWayneS D 48’20-'23A&O0\0 _.--/_2 2 4.40) 53 Rd & Bldg 22-46. M&S|_....-|....-- 4.80 
44025, "34, 35, 44 J4s1b 8.75] 9389) --- oFranklin Co 43 '20-'30.J&D\e ~---|.2.2.2|4.6 
™ 3143 Sew Sep 26 28. M&S/b 5.75) 544%) ---||oHendricks Co— > t bite etal | SESS POE 4.75 
Quebec, Province 4s C H Jan 15'23-’32J&J15)0_..._- poe Lexington 8 3 D 4s 1938.J&D)-.--..|....../4.75 
58 April 1 1920_...-- O|b 5.90/5.60%]| -.-|loHunt’tonCo3s’19-'24J&J\o..... ~2-«-| 4-60) Louis , 
"153 June 1 1926_-__-- &D/b 5.90/5.60%)| -.-||Indianap—4s Mar 1'24.J&J)..-2-.) oo. 6 yi ospital 1951_.M&S| 101 | a eae 
Quebec City 5s April 1920--|b 5.90/5.60%)| -.-|| 43 Park Imp Jan 1'27_-J&J)_.-...] Looe 4.60 Lecce impt ’54.A&O} 101%4| 103 | -_. 
BEE SE vncmenn nue J&I\b 5.90/5.60%)| -.- o4s Fire Dept J" nel ’41J&Jje_.....| . 2. 4.6 un imp 1998 -- aos 97 97%) -.. 
3 ; gold July 1930..J&J|b 5.75|/5.50%| -.- s Hospital 1936__J&Jie._...| _____ 4.60 "28.2 - 974) 98 | ... 
3s July 1 1931_---- J&I)b 5.75|5.50%)| -.- 3 City Hall 1939_J&J\o__.__| ~-7-~ 4.60 a pack i930. ital 97 98%) -_. 
3s Jan 1 1931_.---- JE&IT|b 5.75/5.50%) ..- olnd nap S D 4s ’09-'26 J&Jo.....| 22222 4.60 4s Refg July 1 isa Jas 97 984| --. 
3%s July 1 1933..--- J&J|b:5.75|5.50%| -.-|| 043 Bldg Sept 1 1946-_J&J\o.....| o 2 - 4.60} 43 Sewer 1947_.---- 97 i eed 
na 58 1929_.---.-. Sl dapamanlndinenil 6 03s Jul y 2 1941... 588 NR Baten: 4.60| 43 Louisv W Co 1946 a) 98%| 100%! -_. 

St Boniface,Man,5s ’31 J&J2)_ 2} ee 6 | Jefferson 4s Louisv Wat Co’50 F&A) 9834) 10034/ __. 

Three Rivers 534s '20 M&N2)______|_..... 6 03s Refund 1925. .M&Nie.....| ..... 4.60 1940.._.M&N| 85 8634| ..- 

Toronto a 1919-1936_-J&J/b 5.90/5.60%| -.-oKnox Co—4s 1909-'20_J&D e___--| -~7-> 4.60 3549 feerunit 1943_J&J| 85 86%) ___ 

4 Sate ee aay J&Jib 5.90/5.60 ---|loKokomo 4s '21-’26-’31 M&S/e._...| ____. 4.60 er & Park 1941_J&J| 85 8634) --. 
s July 1 1924__---: J&Jib 5.90|5.60%| ---|\oLafayette 4148’ 200p’ ee 4.60) McCracken County— 
ri s July 1 1925.__-- J&I|\b 5.90|5.60%| ---\loLa Porte Co 5s ’20-’28_J&De_....| ____. 4.60 53 Ref 1933 op 1913-M&S....-.|..__.- 4.80 
4s July 1 1948.-_-.-- J&I\b 5.75) 5 pe oLoga t 3}48’260p'16 J&Sio.-.-.) 2... 4.60) 53 Ref 1933 op 1923-M&S-.-.--|_____- 4.80 
4%s Jan 1 1949__.--- J&J\b 5.75) 5 osu 2a xe Boh ’09-’ ay. J&D15\e...--| ...-- -60!' Owensboro—4s 31 op’11J&J\-.-.--|-.-.-- 4.80 
4s July 1 1953...-- J&I\b 5.75) 5 bid Marion Co—4s Ref ’27_-J&D ...2--| 4.60) 43 Street 1930 op 15_-J&J|-.-.--|-..._- 4.80 
444s Jan 1 1955...--- J&I|b 5.75) 5 one 3 Bridge a ee) oo 4.60) Paducah— 
4 iat tp Suny 1083. 28 4 5.90 5.00 poe ch oes} PN cae deoel acate 4.60) 43 Oct 1 1920...----4 bOGiecncdiicctes 4.75 
3 uly 1 1945_.-.--. A oe Mik n 
34s suly 1 1 1944-45. J&JS)b 5.75 3 o| --- 3 School 1920-24.J&J|-.....|____.. 4.60 A.OUISIANA | 
Vancouver, BC— siiehinent ote 1097... See Osconsl 4. 60) 53 Port Comm’n ’20-’54 A&Ob 4.99\4.75%) _-- 
5 1% § notes’18’20M&S} ______|_.-._- $i oRichm Sch C 4s 1919-F&Ao.....| ____- 4 60/53 Port Comm’n 24 59 J&Ib 4.90.4.75% -.. 
ril 1 1939..._-A&O|-~~~~~ 100° "| 534||oSt Jos Co 314s '22-'24_A&O 0_----| -_- 4.60|53 Port Comm ’23-'55.J&Db 4.9014. 75% __. 
tie 8 ov 30 1924...M&Ni___...}. 22. 644) 03!4s 1920-1926- I 4 60) 414s Ref 1919-1964. -.-F&Ab 4 604 .55% ae 
4s St Imp Sept 9’'22.M&$S9}____ |... 64|loSouth Bend—4s 1925__J&J o._.--} ___- 4.60) 4%s Pt Comm ’25-’57-M&S b 4.95/4.75%| fet 
43 St Imp Sept 9’27-M&S9}___ je 644|\SouthBendSchool District— | ||Atchafalaya Levee Dist— _| 
4s St Imp Sept 9°32. M&S9/______|...-__| 634) 04s Apr 17 '20-'27___F&A‘o_-...| ____. 4.60) 53 Ref 1949 op 1939-M&S 101 |-...-- le 
VictoriaBC4 4sJan21'24 J&I/b6:4%| 6%) ---|\Terre Haute— Bossier District Levee— | 
Winnipeg, Man, 58’44-A&O|b 5.90|5.60%| ---|| 043 Oct 1°27 opt '17-A&Olo___--| _____ 4.60 63 1922 opt 1912... M&N 10034}_____- Ae 
5s June 1 1926..-.-- JZD/\b 5.90 5.60% ---|| 043 Sewer 1930__--- eile Epaasipi: be 4.60||Caddo District Levee— 
Se Oct 1096....---.----. b 5.90|5.60%| ---|loTerre H SchC4s'19-"3iM&S\0_---.| ~~~ 4.60|| 53 1951 op 1941_----- J&J} 101 |._---- pe 
Pe: SE eae b 5.90 5.60% ---||joVigoCo444Dec16'19-27J &Dio_.-2.| . LL. 4.60) Fifth District Levee— 
43 Aug 1 1946....F&A 15)b 5.90 5.60% ---|| 048 Bridge 1923_...-- 5 agra Fenton 4.60) 53 1950 opt 1940____- a3 ree a 
3 1952 opt 1942____- Renee oe 
op bOnala INDIAN TERRITORY (See Oklabjoma) 58 Oct 131962 op’52A&0, 99%)... ot 
4 AE REIS J&I|\b 4.25|---.-- sini IOWA 5s Oct 15 1963..--A&O 15, 10034/_...-- ‘ile 
ot tet 1035-1048 awe J&I|\b 4.25)---2-. ---||Boone 434s 1920-31. -.M&N)-.-.--)...2.. -.-||Lafourche Basin Levee— | 
Gl) See eo eet SB. Burlington a SP SE stenncdlontas< ---|| 53 Jan 1954 opt 1944_J&J) 100 | -....-. al 
an 1920-1935....-J3&J|b 4.25)_._._. ---||Cedar pids School Dist— Lake Borgne Dist Levee— | 

AI any te ilenccre JEDib 5%\4.75%| ---|| 4% June} 1 L 1981.....55D IR EESD Re. eaere ---|| 53 Dee 1952 2 opt 1942 J&D 10044|..-.-. sole 

Athens—5s 1922. ----- M&N|b 5%|4.75%| -_. Counell B New Orleans 

Atlante—— sis ap °20-’30 MAN) .....--}..-.-- 4.70 GS&D DSJuly’ 22 TP 9 ee aes 

4 SE: mimosa &J\b 4.70/4.60%)| -.- 3 Fire Eng H’se’20 J&J| 2-2-2) 4.70 remium.....---- Jif331 | 333 | ... 
ao EY eae J&I\b 4.70/4.60 son Counetl Bluffs, hool Dist— = Premium (dr num) - yas :) 2 aoe ee 
s Sewer 1920-40. _J&Jib 4.70/4.60%]| --..|| 4s ref July2’200p 15 J&K) .--2--) 2. -..|| 4s Floating debt '48_A&O, 85 ge pee 
ts ater May 31 °23-J&J|b 4.70)/4.60%]| ---|\Crawford Co 5822-29. M&N}_.-.-.| 22 - -..|| 4s Constitutional ’42- J&J) 905%) 91 Kes 
344s July 1°31 & ’33._J&J|b 4.70/4.60%)| ---||Davenport 45 1919-"29 M&N)__-2-. | -_-|| 4s Public Impt 1950 opt | 
Auguste-—t 1921.....M&N|b 4,80/4.60%]| -.- DavenportsD 44s 1921 J&D)......)-..... ate 1942 (old issue)_._.J&J} 89 8934) ... 
<3 Red May 1°24. M&N/b 4.80/4.60 auen. pee BEGG 1095. - sed RE ee --.|| 43 Pub Imp’420p’28 J&J| 89 $9>4/ ... 
s Flood Prot ’42.M&N 6 4.80/4.60%' ---||Des Moines 5s °19-’21_._---)_-. 2-2] 4.55||\Orleans Dist— | 
4s refunding 1934....J&J\b 4.80 4-90% aoe” ae Municip 1919-1957 iss EEOES, Melanie: 4.55) 5s July 1959 opt 1929_J&J) 102 |..-.-. ioe 
344s April 1930_...-A&O/b 4.80)/4.60%)| ---|| 4143 1920-1931_____M&Nj_.-2 22). 2 2 4.55|| Plaquemine Parish E Bank— 

Brunswick—5s Jan ’21..J&J| 98 100 | .--|| 4s City Hall 1919-26_ Med SES ee ame 4.55] 5s Oct 1952 0pt 1942.A&O) 110 |-..-.-- a 

Clarke Co 5s 1923-’41..J&J|______J_ 4.60)|Des M Ind S D 44s '32_J&J/_.- 2], Dre Pontchartrain istrict— 

Columbus 5s 1919-’22..J&J|____- J. 4.60) Dubuque Co 44s '21-’31J&J|_.-22 |.” coell 1D OS 2044..o-cceesnl &N) 107%4/-.---- sie 

53 W _W 1919-1944___.J&J}_-- fe 4.60||Fremont Co 5s °19-’35__J&J)_.-...]- 2 | ._-\|Red Riven & BB Dist— 
444s Refunding 1939_yv&J|___.__}____- 4.60\|Greene Co 5s 1920-25.-A&O ______|---- 7" ---|| 53 1950 Series B_-_...A&O 101 |... 2 fo 
Jackson Co 58 1920-30-A&0|_____-|____~~ 4. 5s Mar 1953 op ’°43__M&Sj 101 |-.-... neat 
eMarenaliown I nd 8 D— 53 1965 Ser D_----- F&A 101 |-.-... len 
43 guy, 1033..-- od AS Seesalzoncce ...||Shreveport— 
s Funding ec SE ere RAT s WW&Sew’'1?’54J&J} 99 101 aE 
O’Brien Co 5s 1920-25_F&A'..... |... | 424 























b Basis. / Flat price. » Nominal. o Tax-exempt: under a law a 


proved March 9 19 t into effect A ot 23 1903, bonds 
after that date by State or municipal corporations are tax-exempt, and le ry r rices. peices 


these sell on a better basis. «Sale price. ¢ N Y p 
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JUNE, 1919.] STATE AND MUNICIPAL BONDS 51 
= ES rk 
j 0 . To oe. 
Bonds Bid. | Ask. Net. Bonds Bid. | Ask. |Net. Bonds | Bid. | Ask. | Net. 
Holyoke—4s gold 1927_J&J| 9534|)_____- .--|}| Koochi 58’20-’333 &J|_...../-...-- 4.80 
MAINE 344s Dec 1919-1932. _J&D) 9244)__.___ sips 5s Di 1921-1935. J&J|....../...... ie 
4s Sept 1 1919-1953_..M&S$j_...-.. 984) --. || Lawrence 4s 1924______ J&J5} 96%4)_____- imi innee, lis— 
4s Highway 1920-1936. M&S/_.__-- 9944; _-. || 4s Mar 1 1920-1922._.M&S| 97%/______ ig 5 inet 1919-1920. Jes b 4.8014.65%| __- 
Auburn—3 4s 1925_...J&J/b 4.50/4.40 .-. || Leominster—4s g 1926_ “A&O| 95%\______ ee - 1021-1925 _._.. Dib 4.80/4.65 peri 
4s 1935 & 40 taxex’ptJ&J\b 4.50 4.40% .-- ||Lowell—4s Water 19220 M&N| 9814]______ ee! 4 8 1926-1935__........ aa 4.80:4.65%)| .-- 
Augusta— Lynn—4s July 1927__._J&J| 95%4|_____- ---|| 4s g July 1920____- T&S 4.704.60%| __- 
Met 1910... oo ccns F&A} 99}4/-.---- eee 344s April 1 1932__.__.A&O} 8814|_____- ---|| 414s Mar epee 37... Ge 4.704.60 dine 
Bango r—4s Ref Water’35J&J ey ee a Ms en—4s 1924.____ M&EN| 9644/_____- reg 4\%s School 1941________ b 4.704.60%)| ._. 
4s is Fund *20-'30 taxex J&J} 9634)-.---- ih oneal s Water Jul Pe °24_J&J| 94%)-.-.-- liisins 4s ool San "1927 Sas b 4.704.60 ea 
Bath 4s Ref 1941 taxex J&D| 92 j|..-._. ia Marth — 4s July ’26J&J} 9546)__-_-- EG 4s May 1 1927_____- Nib 4.70/4.60 aig 
Biddeford 4s '20-’35.__..M&N| 9534/_....-. inne 4 4s School Jan 1 1935 Mies 6b 4.70/4.60 icine 
Cumberland Co 34s J’ne’21l 97 j|..-... per » z OD 0 EE 7S, ie See: hte: 4s Improvement 1937 J&J|b 4.70/4.60 esl 
Gardiner Water District— | 5s Apr 1 1920-’28 tax-expt| 102 10334} ... 4s Improvement 1942 J&Djb 4.70/4.60 wie ae 
4s Jan 1934___.____- es ee --- ||Melrose 4s June 1924__J&D| 9634|____1- ne 4s SU ita niet Kail A&O|b 4.7014.60%]| _-- 
Kennebec Water District— ‘Methuen 4s 1928______ Pam 06. fi2<:-- aden s School Jan 1’29_J&Jib 4.704.604) __- 
» 348g 1920& 1925._.M&N|} 96 j|-.---- --- || Middlesex County— s Water Wks ’32._J&J/b 4.70:4.60%) .-- 
Kittery Water District— 4s 1919 to 1924_____ 4 ao. ( oe cael y County— 
5a Jan 1920 to 1938_..J&J| 100 |... .._| .-. || Milton 344s 1919 to’32 F&A!) 925%)____-- ---|| 3s May 6 1081 oi: < REI dec ncondaueadae 4.60 
Lewiston— iNew Bedford— e Co—5 4s ¢ 0." > SRSTRRE Bere --- 
4s g Oct 1927..____. A&O} 9434)__.... estas 4s Water Apr 11926_A&0} 9534|__---- ---|] St i Co 5s 1923-29_J&Jj_...--).. 2. 4.70 
Portland— 4s Sewer 1920-41 (tax- St Paul— 
4s Aug 1 1929 taxex_F&A} 95%)_.___- Siew ee 5 ye M&N| 96 |_ _._-- we 5s Refg July 2 '22-’31 J&Jib 4.60/4.50%)] ... 
4s C H 1926-’45 taxexA&O} 9314}______ pas se > Sa F&A} 9544) __-- ae a 4s July 1935______- J&JI\b 4.6014.50 eo 
* High Sch 1937 tax ex..| 9344!_____- -.- ||New “| entgen : s Park June 1’°43_J&D/b 4.60/4.50 os 
sg Ref July 1922__.J&J} 96 j-.___- pik 3s ter ’20 to ’34_J&D| 92 |-...-- ene s Sewer July 1’°43_J&J|b 4.60/4.50 ie 
Port and Bridge District— Newton— : s Water Aug 1°43 F&A!b 4.60/4.50 iis 
34s July 19 to’39_.M&S} 89 |____.- ---|| 4s Water Aug 1935_.F&A| 92%4/._...—| -.- s Ref J’ly 2°22-’31 J&J|b 4.6014.50%)| __- 
Portiand Jater District— s Water Dec 1926_J&D} 9214|..__-- Tike Rl Ss eee 6b 4.60/4.50 iam 
4s Funding 1928__._.J&D tf Se --- || Northampton— yt Mar 1 1939_.__M&S/b 4.60/4.50%) _-. 
Saco 4s Apr 1939______ A&O| 9144)-.---. oa 344s g 1919 to 1926___J&J tS ree sia 4s Sew’age July 1’39_J&J\b 4.604.50%| .-. 
Washington County— Quincy 4s Sep 3 °19-’ 22 M& ae ee aay * Mar 1 1940___.-_. M&S|b 4.60/4.50%] .-- 
4s 1928 opt 1923_____ SORT O46 Nowwdnc alas 34s April’20to’39__A&O| 9014/____-- tosiel s Apr 30 1922___M&N/b 4.60/4.50%)| ._. 
Waterville—4s g July 1 1927 94% ne ack --- ||\Salem—4s 1920 to 1920 J&D} 98%4/}------ ein S'tt t Paul 54s ref ’33 J&J}_____ j|__ .70 
314s Sept 1935______ M&S} 85%]-.-..-- wih 4s Jan 1 ’32-’54 tax-exmpt} 934/_.---- ayes 
Somerville— 
4s July 1919___.--_- JGR CM) ....- face 
MARYLAND ‘Springfield— MISSISSIPPI 
4%s Aug 15 1921-33_F&A15|____--|..-.-- 4.40 3 School 1935_---- J&J| 87%)------ ---|| 54s Apr 1929-1934...A&O}______|_____- 4.55 
a. Nee eee 4.40 3s Sewer 1930_____.- &D a ose : S 1919-1934_...__.. SE Eahee eee 4.55 
’ 43 1928 opt 1923_______ + See MOE 4.40 | Taunton—4s 1927____- J&D| 95%4)....--| -.. ga July 1 1921-1935_.-J&J} je 4.55 
PS Ss Ore NEE a tias highs Din skan 4.40 s Sewer Dec 1’30_J&D| 8939}----_-- Jeu 1 1936_..._.- | | See ehariere 4.55 
48 1919-1929 _.......- RRR: Ere 4.40 || Wakefield— Bd ~ & Jan 1 1927_-J3&J) oj. 4.55 
4s Roads 1920-1930____F&A]____--|__..__ 4.40 || 4s Water 1919-1933._.A&O} 9514}___-_-- are 8 Cease 1934 op °14._J&J}__ 4.55 
3%s July 1919 opt 1914_J&J|___ | 4.40 || Waltham— eee,” >! RY Kage: 4.80 
314s Roads 1923 to 1928____|_._.- |... 4.40 || 314s July 1920_____- J&J5} 98 |....-- «oe ea Refund Sept 1927_M&S| ~~ 7777/7777" 4.80 - 
Annapolis 44s W W ’42A&O0}____--|_____ --- ||Watertown—4s °19-’34_J&J} 9514)__-.-- ---|| Jackson 54s July 1 °33_J&J} 2} 4.80 
Baltimore— 3\%s 1920 to 1929____.J&J} 94 j|-.__-- one 5s Water Aug 1 1928_F&A)___ | 4.80 
4\%s Mar 1 1920-55__M&S/b 4.50/4.30%]| --- || Winchester— 5s Water 1930......F&A)_ oj 4.80 
414s Mar 1 1955_.._.M&S|b 4.50/4 30% pas 4s Sewer Dec 1°19-’24J&D) 96 |_._.-- ~-- 5s June 1 1932_._..- |, EO eatephes 4.80 
4s Nov 1 1920______ M&N| 95%/__-_-- --- ||}Worcester—4s 1922...A&O) 9734|___--- oon —*. Pad 24 May TEMES Shes 4.80 
43 Water 1926______ M&N| 9544|__--_- 5 ani 4s Jan '23 (tax-exmpt) J&Jj} 98 |... --] --- = Se a eee eee: 4.80 
4s Aug 1 1951_.-___- &A| 9344) 94 |---|] 334s April 1 1922__.__A&O} 9614)..----| --. s Sch couse Le | > es sega 4.80 
4s Annex 1954... __- JED) 9334) 94 | --- Miss ippi Levee Dist— 
43 Parks 1955...._- M&N| 9334) 94 | -.- 5s May 2 1944___.-.. ge Ee RS: 5 
4s Mar 1 1961_..___ M&S} 9314) 94 | --. MEXICO 5s July 1 1953_....-. SU cn titsdi aie lenstes 5 
4s Aug | RRS &A| 9334, 94 | --- |\See Foreign Gov’ts page 49. 4 ee al 1934_...-.- cg MINE etupeen 5 
3s July 1 1930___-_- J&J| 94 a Vicksbu 
344s Imp 1940______- J&J| 89 Oe . tees 5s St  Tmapt 1919-32. _F&@A)_ ooo} .90 
314s Mar 1945___-_- M&S} 88 |... 2... --- ||, MICHIGAN (See foot notje o) 444s Sewer Dec 1 '28.Decj__ oj 4.90 
34s Refunding 1953. _J&J i eaters anikin r Co—5s Road ’22_F&A/_..-...|-.-.-- 4.70|| Yazoo-Miss Delta Levee Dist 
33 Sew’ age —_ *80_ Aas 81 83 | .--||Ann "arbor School District— 6s 1947 option 1917__J&J|b 5%/5.10%) ___ 
s Jan 1 1927______ 86 90 | .-.|| 4s Sept 1935______.. ro. ee See 4.70) 5s 1934, ; | epee wer d 5%)5.10%| -_- 
Cumberl'd 414 WW "di Ako Piet Way ak 4” |Battle Creek— 444s July 1949_-_--- b 5%15.10%| _.- 
4s Water 1923_.._._- |. REE japon 4 4s City Hall 1927-’36 F&A)|....-./-.-..-- 4.60 4s 1952 y A 998372 -Jas b 5%)|5.10%) --. 
Frederick— Bay City— 
4s 1919 opt 1903____- | ne RNR! 4 Ss 1920 ee na M&$)......|..-.-- 4.75 
Hagerstown— ‘ per te: See Pee 4.75 MISSOURI 
53 water 1938-1987_.A&O}__° | 4 ae Co—5s Dec 12'19 J&Di_._...|-.-.-- 4.75 : 
one Ref Dec 15 1923.J&D)....._|-.-.--/4.75)| 3 3)48 Ce Cap Big” 19-25 op-J&J/b 4.65/4.45%| -. 
MASSACHUSETTS 444s Road 1920-’26__A&O\b 4.80/4.50%) --- 138 Se #4 1 1930__..M& OO et. (eee 
4343 May 1920-1922___.M&N/ 100 100 --. || Detroit— 5) ar 1 1933- . M&S Ee eae ein 
4s 1919-52 (tax-exmpt)__Var| 97 9834| --- || 0434s Pub Lib 1948 J&J156 4.65\4.50%) ---|| 4s Market House ’24_J&J}______j sine 
314s gold Nov 1923__.M&N| 95%!/______ ---|| 04s Aug 15 '20-’28_F&A15\b 4.65)4.50%| ---|| 4s Water 1924_.._--- | 2 eee vai 
a A Ae >. eye J&JI} 8844/_____. “= 4s Sewers Apr 1’22.__A&O\b 4.65/4.507)| --- 4s Park & Boul 1924.__J&J} 97 [______ pers 
4s Jan 1956 reg _.J&Jj______ 8914/4.40|| 04s Mar 1 1944_____ &Sib 4.65\4.50%| ---|| 4s Sept 1 1930_...-- ER spb sanie! aa 
3%s July 1937 reg __J&J|______ 9 |4.40 04s School 1946____- M&Nb 4.65/4.50 ---|| Kansas City School Dist— 
3798 Water 1942_______ J&J} 8534)... 2. --- || _3}@8s Park 1930_.-.- M&Sib 4.65 4.50% oon 44s July 1 1933-----. ‘  * a ” Sy eee rey 
Yes g July 1944_____~ Mas 865. |}... ca«< .-- |\oEscanaba 4s 1919-30 J&J/______ eee Spain, preys | SI’ July oo ree me O68 i vind 
as A ril 1 1929_____- er Ss Be es eee -- |\oFlint 44s 1919-’39_._.F&Alb 4.70/4.60%]) ---|| 4s July 1 1080.4)... a «sl. ran 
3s g May 1929-——— M&N| 8734|..__~- tt? Grand Rapids 43 Bldg 1932__------ S&S} 93 [777-7 aR 
werage 1936--M4&S| $2) |7~7777 7. || 4348 Flood Protec ’33 M&Sb 4.70/4.60%| ---|| 344s Jan 1923__----- S&S] 9516-7777 poner 
3s g July aaa 8034] - 222 ~- inital 43 Water Nov 15°29. M&Nb 4.70/4.60% ---|) 3349 July 1925--.-.-- &J, 93 |...... ae 
Water Jan 1 1941- ay, ee fos .-. ||Highland Park 5s 1928. J&J “Bonen aeivde 4.75) Lafayette Co 3448 1921_J&J| 95 2S en 
yi ngton—4s Water ’22J&J; 975/______ --. ||__ 04348 Sept 15 1934_.M&S._....|....-- 4.75)| Little River Drainage Dist— 
Attleborough—4s 1924 J&J) 97 |[______ .-~ || Holland—4s Ref ’20-’23_ Feb ere Prewdie 4.75 544s Oct 1919-1933-.A&O 656144%| 54% --- 
3748 March 1935....M&S)| 87 |____.- .-. | Kalamazoo—o 44s Sewer | Pettis County— 
Beverly— i & Imp 1919-’25______ ES aes ee 4.75 4s 1920 opt 1908....M&N| 97 99 eee 
4s Sewer 1920-36_._._.A&O 95 |_____. .-. }Lansing—5s 1919 to ’23 J&D___-_-|------ 4.70) St Joseph 43 1923--... F&A) 96 eee 
Boston— 4s Water 1920_.______ etnies rt z= > eee M&S! 96 om . baa 
4\%s Tun 1960 tax ex A& gr PR --- | Marquette 334s 1926_-_Jé&J)_2__2__|-.---- 4. -70) i cen canenden MEN; 96 Oe: Vises 
43 Park 1920.....-.- &J| 9834|77~~77 "ZT ||Muskegon— St Joseph School District-— 
43 July 1938 tk dees sade a J&I, 9244/_____. ie 6 ater 1919- 95. _Jé&ed! Stee eer 4.70} 4%s 1925, 1930 & 1935---|_. 22 | 4.80 
4s Apr’20-’37(tax-ex) A&O, 96%!______ aos s W-W 1920-'44__J&Ji__.___}_..--- 4.70) St Louis— 
43 1919-1939 (tax-ex) J&J 9614)______ re aa yy gO aw iiees aes eens 4.70, 414s Bdge-Compl’35 A&O| 100 | 102 | ... 
43 Tunnel & Sub ’48_J&D) 90 |___ > _ aise | Muskegon School District— | | 4s Insane Asy’m ’28.A&O| 95 —s 4. 
4s Sub 1957 taxex._._.A&O! 93%/______ ot ie Me 2d eo ee ee 4.70| 4s Public Impt 1928.J&J) 95 a fee 
4s Sub 1958 tax-ex_...J&J, 93%)... _ .-- | Muskegon County— || 48 Public Bldg 1929. -A&O| 95 96 Fa 
4s Tun&Sub’59 taxexJ&J/ 93%4/\______ .-.||_ 44s Jan 1 1932_____- s&s}. see SER '4.70| 43 W W Renew '31-M&N| 95 oe: bade 
3748 June 11923....J&D 95%/_____- ae ‘Pontiac — | 4g School 1937..--.--.- J&IJ| 94 95 rite 
314s June 11924_--_J&D 9414|_-~~ ~~ ..||_ 4443 W W Imp’31- 47M&S eto: Se bed 4.70} 43 School 1938.-..-.-J&J| 94 Ob ssc 
3igs June 1 1932_...J&D, 88%)_____ .| -.. ||/Port Huron— | 3.653 RenJune 25’27J&D} 92 FF ree 
3s June 1 1934_...J&D, 8714)_____- sical 4s Jan ge ik Ee 4.70) 3748 April 1 1925...-A&O}_._._. 92%) ... 
344s July 1 1935___--. J&J| 8634]... .-. ||. 34s Park July 1 20. S&S [oh WE eee 4.70) 3%4s¢g Apr 1 1922.--A&O)_.___. 964] ... 
34s June 1 1943__._.J&D, 8314)______ whet Ipeciaw. Springfield 58°32 op °17 JED]... le aie 
34s June 1 1944...J&D; 83 /|_____- ae Ht Wat May 1 25_M&N aN 4.70) 
3s July 1 1945.__-_- J&I) 82M%)_____- oe s Wat Mar 10’20 PRS enter 4.70, 
Se a ae J&SJ} 9649)_____. ae I Sante Ste Marie— | MONTANA 
Brockton 4s May 1927 M&N) 9514)..__-- bilo } 414s Bridge July 1’20 J&J|_.-.-.|------ 4.70 . 
ke 3}48 Water 1932....M&N} 8834)______ a lwye gold yule OS 4.70) Billings 58 1934 op °29. .J&J/_.....)..-... 4.70 
rookline— andotte—4 4s 1934- J&D a 4. utte— | 
4s Waser 1 1919 to 1923 ed OF ae. eee Pep oS - “a 53 Funding 1922-1936 J&J} 2.2...) 4.80 
Comsnets } || Butte School Dist No 1— 
34s ater May ’25 MN) 9214)... .<0< uae MINNESOTA || 4348 1924 opt 1914_-_J&J)_. |. 4.80 
3s Bridge 1941. ..... F& Gp poe ‘net AitkenCo4 }4sDec’ =” ae Pee ---|| Cascade Co 43 '21 op "11 J&J|__ | 4.75 
Chelsea—4s Park 1936- A&O oP peta -72 || Beltrami Co 4448 '19-'243&B ___~~~|22772 ---|| Custer Co 68 '25 op '15.J&J|_.. 2. -/.2 222. 4.80 
Everett—4s Sew 1929..M&S| 94 va| peti ae 54s Ditch 1923-34. _J&D__..._|..---- ---|| Great Falls— 
Fall River— Brainerd—5s Nov 1919-1929|_____.|-.-.-- ---|| 48 1923 option 1914. _J&J/_.....)... 22. 4.80 
4s Municipal 1922._._.F&A| 9714;_____- .-. |\Cass Co—5s Ct Hse 22 A&O)_____-|_...-- ...|| Great Falls Sch Dist No 1— 
344s Water Feb 1930._F&A) 90 |_____. --- | Duluth— || 54s Sewer 1935to’39.J&J)_.___ 4.85%] -.- 
Fitchburg 4s 1922___.- A&O| 97%)---7-- ---|| 53g Water & Lt 1926_J&J|......|..---- 4.60) 43 1925 option 1915-M&S)_._.. 2). .80 
344s Water 1926____- J&S| 9234|-.-.-- oat 448 g July fect mee sae .60}| Helena 5s 1931 opt 1916 J&J) 2.) -80 
Gardner— Water ieee. eee 4.60) Helena S D No 1 44s’223&J). 222.8) 4.80 
4s Water 1920-1934.M&N/ 9534/____-- ts ater & Lt 1936_..A&O\______|__---- 4.60)| Jefferson Co 4343 1919. _J&J) 2... 4.80 
Gloucester— ~~ ||Duluth Ind School Dist— Kalispell 5s 1933... .-- Be msthnnlinn dacs .80 
+e334s Water’19to’31._A&O) 93 |_____. ---|| 58 May 11923_____. lberclencces 4.00}| Lewis & Clarke County— 
Haverhill—4s 1927....J&D) 95%4|____.- ---|| 4348 Feb 1’40 op °30_F&A\------|------ 4.60) 548 C Hg 1919_---_J&J)-...-|.. 4,80 
| 48 1934 opt 1924__..A&O__.._|_...-- 4.60) Lincoln Co 5s '32 op '27-J&J| 2... |... 4.80 
|Hennepin ounty— 5s Fund Mar’31 op ’21J&J)...2-2\..2 22. 4.80 
4s Ct H Apr 1924_A&O).____-/_.---- 4.60 Missoula 4143 '24 op ’14 J&J'_..._). 14.80 
I dy pete. n Nominal. 


“o Texoma under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 
unicipal corporations are tax-exempt and these, accordingly, sell on a better basis. 
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Bonds. Bid. | Ask. Rea | To | 
. j | Ve.) Bonds. | Bid. | Aak i 
Missoula County sons ak. |Net. x Bonds. Bea. | Tc 
4s Ret | 1921 opt 1911- F&A | | Long Branch 5s 1943.-M&N’ | Bid. | Ask. | Net 
ips Co— ~o-n-- |na---- 4 -80 | 4s June 1 1935_- ee 4. 80 | NEW YORK (Concluded) | | SS ree 
58 Ref Dec 1935 op '333&J | Lyndhurst— cer [rneseeloocone 4. oo Amsterdam 5s Wat .1919-37| 
, Yellowstone County— ff $. 80, uo Sewer 1919-1957__J&J|-- 4.80] Aubu’n-4%s Dec6’19-31J&D}_--__- jroeeee 4.30 
be Ref 1919 op 1908-.J&J|-..---|------ 4.80l|- 4s Road 1088. 1933-—JS&I|--- ene eS mitehe, 1025-1004 eens M&N)------)-2-o =. £30 
NEBRASKA | | cana. 21. 4.50 amton 42 284729 FEA |------ |------ 4.30 
Douglas Co—4s ’19-'28 A&O- 4.60)| “Mic lesex Co 4 14s'24- Pry ada pA eR 4.50) 45 Sew Disp ’ eee - EEA reese 
ee nn pacers isa 4.60) 444s Fund July 1920-1939-|-~7 222) -7-7-- 4.50| 314s Bridge 1935__._ F&A) 
Grand Isl 414825 op 10J&J_-----|------ bee 414s Imp 1920-'32, A&G) ------ [reeses 4.50| Brooklyn—d—6s 1924-_J&J 
wary? n—4%s 1919____F&A_.-_--|.----- reee 3448 Bridge ’22 Pee dia pate 4.50| 58 Bridge 1919______J&J| 
s Ref’ Shto’ 290p’20F&A\_-.---|-.---- gs Montclair 414s Sch ’41_A&O|__----|------ 4.50| 48 Bridge 1926_____- sos ae? 
4 Ref 1920 op 1909- na 4.70) 4748 H Sch Bldg '44- a sae 4.55 4s School 1920—_——J&J ‘aba 
a ——Ao | | -70) mL. School Tee eel ee 4.55) 3148 g 1920 to 1937_- J&J) 
s 1924 opt 1909. _M&N| 4 || M Co—4s '35 op *053&d\_....-|...... 4.55| 348g July 10 1925___J&J| 
oma 4448 1920-21... Mar------|---2-- re ee 1942 opt t 1922___J&J| Rononelonnast 4.50| 344s gold 1927____- Ss» Saepepege abeeatag 
4%s Renewal 1924--_J&J------|----_- 4.70 wn 4? Aer)  * tepaitetar babe 4.50| 3sg July 10 1934___J&J) 
4348 Mar 1 1932_.__M&S.----|------ 70) Newatkona34s°1944. F&A 4-60/4.50% 4.55 3448 gold 1936_.----_J&J| | 
4148 Refunding 1934.J&J ---~_~|-2==27 4.70| 58 1919-1 aterpag Be a4 ao 3s a ee reeset 
4148 W W Dec 15 '41_J&J)-----)---2- 4.70) 5e Street 1910-1944. -3&I|> 4.60 4.50%) _2- Broome County | 
0; S D 44 1928__J&J\------|------ "70| 4348 Dock 1969. F&A\b 4.6014.50%| 22. 5s Hospital 1920-33__M&S\b 4. 
4s July 1931------- ee 4.75) 4348 June 1 1960_-- 4. vere “72|| Buffalo—7s 1924 & 1925 S&S 504. 25%) - 
og | accor | pease masses 4.75| 418 Sch Dec 1'45_.-.J&D b 4.60/4.50%| ---|| 6 Parks Jan 1 1924__J&J\_---_- |------ 4.25 
So Omaha 4348'24 op'09 J&D ---22 2) 2222. 4:75| 4g Refunding 1923.-.M&S|b 4.604.507) --- 4148 Nov 15 1933. M&Nl.7 777 |------ 4.25 
SouthOmahaSD—5s '23 J&J|_-----|----_- 4.60) 4s Sch House 1959 0p1949|b 4.60/4.50%| ---|| 414sSchNov15’19-33M&N|-____- ------ 4.25 
58 Dec 1929-:------ Ss . -Rocecete apemmeas 4:00] 48 PasvV/alsew'610p" 51S Dd 4:60/4.50%| ---| 4}gsJune 15 1944-4&D 15/------ n----= 4.25 
NEVADA 2548 73929- ssi-- gq PEBIP 4-604:509)) ---| 4348 June 15 1964-5&D 15)-.--.|------ 4:25 
Reno—5s 1924 op 1909_J&J burg 4148 1934_-J&J\b 4 O04 505% "|| 4i%s Feb 15°62 op’32_F&A\_..___|...__- 4.25 
WashoeCoSD65s’20to’29M&S, _-_--|-____- 4% New Brunswick 4s '22-M&N 4.60/4.507%) --- 48 School A Aug 1 1929_F&A\--_-~~|72227- 4.25 
eee pias 4% 434s Aug 1 1919-57 etal 771-7777 “1e be aod saat tn a8 Baal le 
NEW HAMPSHIRE <a aoe; es 455) 4s June 15 1919-’30__J&D)______|_____- 4.25 
3748 Hospital 1919-’25._J&J'_. No d 68 1919-1954.|...~~~|77227- 4.90} 4s June 15 1960___--J&D)-~~~77|222227 4.25 
lin—4s Ref 1919-35 M&N\b 4.70 ---_-- ---|| Nutley 58 1933------ azar: ange 4.75| 34s Park Reg 1927__F&A|__-_--|---_-- 4.25 
Concord —4s eee Ja3b 4.50...... ---|| Ocean City—5Ss 1944_..F&A|_.__--|_.---- 4.75| 314s Water 1919-35-M&S|______|--___- 4.25 
3448 1924 to 1929... _J&Jb Hs ovate ---|| Orange—5s 1923 to '32-J&J|_____.|_.--_- -..|| Elmira—4s 1935_--_- M&S/b 4745430 --|4.25 
Dover 348 '28-31_...J&Db 4.70---__- ---|| 53 Water 1938- alates ap 4.55| 4348 Water 1919-'45_A&O|b -454.30%) .-. 
Laconia—4s 1924... - A&Ob 4°70,_.---- ---|| 418 Sewer 19 to °21-A&O|_____-|__-__- 4.55, 4148 Apr 1 1933-1935 b 4.454.307) --- 
Nashua—3s 1923--._- A&Ob 4.70...... ate pt 's School 1043....J&D|_.____|.7727- 4.55) s Redem "19 to 213 &d b 4.454.30%)| ._- 
Pembroke 4s '24-'34-..F&Alb 4.70------ ome House 1034...J&D\..__--|.~.--- 4.55, Erie 36tax-ex J&J 4.454.307) --- 
Portsmouth 4s g Sch ’°23J&Db 4.60_--_-- --- Passaic ic 4748 1920-'40._M&S| ~~~ ~7|777777 4.55 qFar Rod Seppe sngmnane 4.30 
4s Ref Water 1932.___J&J\b 4.60---_-- = 20-'48___-- eter abana 4.55 ay 5610.2 ag a bem 4.40 
Rochester —4s 1922..._J&Djb 4.60,--2227 Nee ie School 1942... JSéJ ieee “ames eee Fulton—3.4 40520 EF mene steers 4.30 
3448 1919 to 0 i626 FEA -o-2--|--20-- fg bg Be ft ~~~ I coe 4:35 
NEW JERSEY Passaic Co—4s '20-'24.-J&J|_.____|_..... 4.55 Aug 31 1919-1928___F&A 
ane Park—5s 1924_J&D 4 Paterson—5s ‘Gnd-a8 AO secere|socece 4.55 Haverstraw4.12s’19’37M&S _____.|__._.. 4.30 
4%48 School Jan 1943_J&J|__-_--|_-___- ee 4148 1933 to 1944... M&N|______|_..__. 4.60) Hem -d-4s g 1923_J&J|------|----- 4.35 
Atlantic City—5s 1925-J&D\___-__|77- 777 ph 4ies Feb 1 1945....F&A|...._..|...... 4.60|| Herkimer—4 14s’19-’27 M&N|_____-|_____- 4.35 
448 g Water 1926... s&J Sehaee ahead .65|| 43 N C Hall '23 to 32_J&J|___-_-.------ 4.60|| Hornersville—314s ’21_F&A\______|_..... 4.35 
4s Water 1945--_-_- eas apes: 4.65) Perth Amboy 44s Apr 1944 PaaS esses 4.60 Hudson—4s Wat '19-’22 July|______|_____- 4.35 
44s Paving 1938... J&I Soe geet 4.65) 414s School 1938- elooroce|oore-= 4 414s High Sch '25-’32 A&O|______|_____- 4.35 
4}4s Water 1944_-__- Pata sapere e her 4 s Funding ’19-'27-A&0O peanedleseese 454|| Irvington 4.10s ’20-’36-.A&O|______|_____- 4.35 
454s Jan 1 1945.----- Slats states: we eld 48°30 to ’'34.u&D|.. 777 |777777 45%|| Ithaca 4.30s '27 op vat-J&d|_~-.. |... 4.35 
4s Water 1930__..--- i ed -65|| 48 School 1959- ett nigga 4.55) _ 414s Ref Water 1942 anagem: 4.35 
Atlantic Highlands— {| #| — 4.65|| Rahway—4s Adj’22 op M&N|______|_____- 4.55|| Jamest’n 4s Mar 20°43_A&O|______|______ 4.35 
4s g Sewer July 1 1928 J&J 4 5a Water 1921-'40_|...---|--~~~- 4.75|| Johnstown 4 s Dec RRM, Nee 4.30 
Bayonne—5s Fund 1928 J&Jj_-__-_|----_- rer d 5s July ’19-. 313s amas Geen 4.90)| dKings Co 4s Co Smeets pauper 4.35 
5s Water 1920-1943. ees Secrape: re Ridgewood 5s 1919-’26-F&A|_7-722|"222-7 4.90 ~~ n3 sg '2 SO paentes atpaime 4.40 
5s Jan 1 1920-1949_-_J&J|______|_____- -55|| Riverside 5s 1925-'32- - Ako neeiagin tebiae: 4.65) 4748 192 1925-_- ne veore 4.35 
414s Funding 1931. J&D)-2222-)---7-- 4.55|| Sea Isle City 58 1943... F&A|_-----|..... 4.90] Long Island City—d _|--~~""|""""~" 4.35 
s Jan 1 1933_____- aint ade 2 85 oa So Orange——4s’19 to '44_J&J|_.-.--|_..__. 4.90 ais 1919 to 1023" _-M&S 
4s oating Debt 1928 J&J______|______ -55)| Summit 434 Sch 1941. FAA terere|------ 4.6 “ ater Sep 1 1920.M&N|__ ~~ |.27777 4.40 
Belleville—fs Fund a | 4.55) 48 1988-3 pn Stetenets 4-65) | 3148 Wat May 1°20. M&N)—222--)-22-2- wo 
44... 4s ene oS eter eeree . n 414s'20-'20Feb1|_...~|.--~ ~~ ¥ 
gn hee 28. 4%) 4348 Wa } May '24-REN|-.----|------ £:86]| Middleport 4.45820-423@D)~~2777{.22727 4:30 
eville S D 58 °27-44 M&N______|_____- 4 48 d ~  eghaas  °: cocenel-orene 4.5 4.358 sewer '19-'39...J&D|______|...--- 4.35 
Bergen Co A Dec 1'19_.J&D_.____|...... < 4s City Hall 1939....J&D|.._-~~|7-777" 4.50 Middletown —374 ae Te 4.35 
58 Dec 1944._....... ee -50) 334s Nov 1 1929 M&N|..____|.--~ 7" 4:50] Mt Vernon 4148’$1-'43_A&O|__7277\-2 2227 4.35 
5s Dec 15 1919-1955J&D15______|_--__. 4.50) Union Co 444s 1937- tsps, aparece 4.5 4s Sch 19 4g  agpienats meres 4.30 
4148 1920-1939_____A&O,____~|727 777 4.50| 4349 1942. - ----- anand naga 4.5 ta tewerage i273. >) ipaaba UE 4.30 
4is Aug 1919-1938_F&A_____.|_..__- ret: 48 Oct 1 1942__----  aenkss oagetens 4.50 5s Jan 5 He 4. ape > 9 remit somena 4.30 
4s Bridge '19 to ’'24__F&A______|______ .50|| Vailsburg—See Newark. = |~~-~~"|"" "~~~ 4.5 fe Jan 3 1988......84) 2|...-- 1...” 4.30 
4s Court Hse ’20-’38_A&O______|_____. 4.50) Weehaw en_4 aa’ "20, F&A Nassau Co—4i%s '20-'29J&J| ~~ 7 7\7 7777 4.30 
Bloomfield 5s '20-’23..M&N\______|_-.-_- 4.50| 414s Funding 1919-28.J&D|_._-__|_._._- 4.60 414s Ref 1922-'28_.-_M&S|__--__|------ 4.30 
Camden 4248 eee made 4.70 ene 4.60 4K8 oie O° ee eT ere 4.30 
s Dock 1930__-_- ee en 4.55|| 5s June 15 '19-’60_..J&D » Court feusess ae 4.30 
4 3 = moa a ee, ppehene: 4.55)| West new 3 York 58 °36.M&S|___- |" 777" 4.60 Newbu h 44s '20-'34_F&A|______|.._-_. 4.30 
4s Paving 1929---__- M&N NI ee Ae ee 4.55) ers. ae. se ee NewRochelle4 44s"20- Spates apepiipite 4.30 
Comes. ~ 44s 1933_ eta lpia 4.55) 4488 — w 1920-1957. _F&A 414s Mun Imp ’20-35M&N|_____-|_-___- 4.30 
2M REE arene abe Ns 4.50) NEW MEXICO a ee ema: © Renda mea 4.30 
Cape 1 ‘Mays 1984.-3&D)-~~77)027777 4.50) 434s ref 1953 op 1933_--J&J} 106 3148 1919 to 1933___-_J&D|_~~ 777 jneo-ee 4.30 
it ool 1920-51_M&S__~___|7-7-77 4.80) 4448 Dec 1652 op '22_-J&D| 10034|----- et. ~ 1: “seeped pee jn----- 4.30 
8 1920-1952-___- aati saniaicade: 4.80) 45 June ’33 op '23_M&S 24 |------ ---|| 44s June 1965 J&D! 102% 
Bast st Orange 4348'25-45 F&A 2222/72o22- 4.80) 45 Bldg 1929 op 1019. -Mé&N 100702222 ===» $498 Sune '20- 3027223&D| 10284) 10296) 727 
oo: sees? =— i (“sae Sates upeees -OV, woree--| --- 3 BS --- 
as Water 1033-- ~~~ AkO|------|------ 4:60] 4s Highway oh 19, - aa 100 |-....- ---|| . $938 {083 Fs -usy waeN| 10283 109981 72. 
Si4a Water 1939---“A&O~--- onjreoren we Albu buquerque 4} 4s '29_-M&S ++ ta peenee ibs iis few) Nov '57-M&N 10254 10276 ae 
wae Sch Jan 1 19557 Jas pacccaqoenne 4:60] Bomalilln Cote’ 2a0p'1a43| 103 |-77--- a 5 Comp fe FE a Rt Rant: | 
4s 1922 op...---._-- Eons erates 4.60) 5s 1931 op 1921 ° 100 |------ ee ties 1960 opt 1930... M&S Jib 4.604.407) --. 
Englewood 4a Sep 35 M&S 777" 4.60) SocorroCo5s ’41 o > *31.A&O1100 36)-77 77 SE 4\%s 1960__- Mas | 9744 97%) --- 
Essex Co4 4s 3 Road '53- F&A’ 4.604.50% wehbe NEW YORK — 100.36|--.-.- "|| 4% Mar i 1962... masl grit 9758] 777 
S70 Ae Frc '20-'66 FET 6. 804:50%| --7|| 4348 Canal 1964... d&3| 10734| 10834 Siege per 3 1964. --- M&S oie] ovsel 22 
4s g Park 1938___-_- F&A 4.604.50%| ---|| 4348 Canal 1965--- >>> J&J| 107%| 108%4| _..|| 43“Varlous 1 966..--A&O) 9736-.---- — 
4s Hospital 1946. ~~ b 4.604.50%| ---|| 4%s H Dc cswnia J&J} 101° | 10214) __- ous 1936...-M&N| 94 |-..... nee 
atin Park 2010 5-FEAG 4.994: 596¢| —— ais Barge Canal 1045--J4&J| 10036 10214 apes ‘ Veroue 1800 Me o364------ -=- 
Gloucester Cod }45'10-"2 t-> pete l----- °| 4%|\ 48 erm 1942. -- J&J)_.-- he Gee 4s Various May °57-M&N| 9234 93 | --- 
6 var, g\| 4s Canal Term Jan 1946_J&. sal --- 4s Nov 1958 M&N 3) --- 
Hackensack—4 14s 1942F&A\___-_~ ete 4.55) 4s g High I 946-53) 98 9834 4s Merz 1956........ 92%4)------ 
aie 4. ae Ae" ‘ental be 4.55)| 48 High —s Mar | 58_M&S' 98 |_. --- 3 i... eee M&N| 923, ___- --- 
a >) > | rieks ee 4.60: 4s frigh amy Fg 58_M&S 98 985% --- 3738 Erempe 1922._M&N b 4.554 45% ore 
--- klyn M Sew’27 J&J re a? 
> y | 48 High Imp Mar 1060-M&S| 98 |_-__-- 738 lb 4.554.45%| _.. 
3448 1931_..__M JéJ\..-~--|------ 4.55) to Gannk Tee any isc0-cad 98 |-5.--- a 3 4s Oe eet eT ee 4°554:45%) —-- 
5s ool 1920-1954_ S&S) “tates ities 4.55) 2 Imp July 196 S&S 98 101 PREG 5 execnpt 1942._M&N b 4.554.45 oo 
Hudson Co—4 48 1948_A&O\-~77~ |------ 4.55 4 ANE Be $38 RY 1948-1950-M&N\b 4.554.45% --- 
s Road 1923_____ j-eeece jnn---- 4.55 4s Pi e Park 1961-7 mas 90 9834| -..|| 3348g Exempt 1952 MEN  $.550-S2 7) --- 
670 May 1 19507272 M&N|__~7 77 jressee 4.55) 4s Canal Jan 1962 en Seed oo 318 ¢ Exempt 1953_M&N 4 4:554.49% one 
dane ia Hae £8) 8 Ga tes tases] fe{s--— |<) emaerbet MeN BBM aig| = 
; NR pene ; w Imp Sept’65.M&$S| 98 | 98% --- sg Water Ex’54_M&N hort. --- 
1935 _ eg Se 4.55); 4s Canal Jan 1966 < 98 98 ae 314s Exempt 1955 “M& 8334, 84)4| -.- 
$id Bridge 13h---- recece|------ 4.55|| 4s Canal Imp Jan 1967~ J&J| 98 | 9834) -_- pt 1955--M&N| 8374) --- -- rane 
jae bs School “e-F&by— 7 "-27277 £35] 2 Glew lap Marver-weal $3 | Se4t| -- 310s Now'Pioao Manly 4-384. 4996| 
Id assess 1924__M&N Sadtiatie ae on | ose ot 33g 1 BO OES MAN|¢ 4.850.459 2 
be Water June 121. J&D 4.50) 38 g Jan 1 1956. ------ ay 94° |---| 38g RT 1950 Exem-M&N s ¢- Bue Sea oo 
4348 School 1910-58. J&D 4.50 mec B gem} teee--------Sas] Si | Se | 77-1 eae Gower 18 Mav ise nea 
452s School 1985. -3e3 4.50|| Albany. Gaal Jan 1 i056-.-343| 91 | 92 | 227] figedchool 1921-26-. J&\------ Poones 4:49 
444s Water 1961__..A&O 4.50) 4348 48 June 1 '20-'28._J&D ose res, s Wat M *y1'41-48M&N\______ |n----- 4.40 
4148 Sch Mar 1961-_M&S 4.50| 444s Water 1919-34. M&N\_.....|...__. 4.33] 43¢sRepav’29-33 regM&N|___-__|.____- 4.35 
448 Park Mar 1961_M&5 4.50) 4348 Oct 1963 eyed ‘emgage 4.25 ‘ sSew’39-'46reg_.M&N|______ Jn----- 4.35 
4s Water 1932_.._.- 4.50| 4148 Water 1932....M&N|_.....-|...~~~ 4.25 ve tami a st 4.35 
ies. 5+ 16577 “Pan ber: 475 1920-196 ee ee eee .2 Nort Tonawanda is'4ak0 ee poaead ree 
ooo ¥ — oe ee . sl < Geo — RURgabe: sabe, . 
xs Dard 1920_J&D 4.50 yee te ae oi Pal r77 | t22 2 4:25|| Oneida Co—3 348 '20-' Te y(n Seats. 4.40 
eco 4.50 3348 b Imp ’20-'34 F&A|_.....| _~"~" 4.25|| Onondaga Co 3s '19-’29_J&J\b 4.45 in°sees 4.30 
4348 AD 196. 6277777 Aa Al jay 8’ 19-25 wan rd ee 4.25) 414s 1920-26 rrsit 41454354 eee 
58 _1920-1947____J&J 4.80 o798 A 1 1925____. Paal -* 7| 77771¢-28 Co 3348 '20-°24_Feb1 Aten en Me 
3 1936-1937 1988.MaN| 771.277 1$:38 Ousining—4 548 "19-42 i 435 

















b 
Basis. d Now part of New York City. Fiat price. n Nominal 






















































































JUNE, 1919.] STATE AND MUNICIPAL BONDS 53 
To . | To Te 
Bonds. Bid. | Ask. |Net. Bonds Bid. | Ask. \Net. Bon %s. Bid. | Aah, |New 
' mt —_ 
Oswego 414s 1920-29__M&N}---~-.}-.-.-- 4.35|| Winston-Salem—5Ss '24 M&S} _.-..2).....- 4.30) Portsmouth—4s '19-’24_J&D)......|-.-.-- 4.50 
344s 1920-22_______ cy Sn, KORECE 4.35 5s gen impt 1944____- J&J}....-.|-~-.--/4.80|| Portsm’thSD3 4s’20-22A&0)____-.|-...-. 4.50 
Penn Yan 4.35s ’19 to’310ct}-.-._.|....- 4.35 53 Sept 1919-1947__.M&Sj_..___/.__.__/4.80)| Sandusky 5s ’19 to ’26_F&Al_._-_-]_..__- 4.50 
Po’keepsie 4144s 1922___F&Aj-.--_.]..-._. 4.30)} 414s July 1 1942____-_ WP iicmeilbnies . |4.80|| Springfield 5s ’19 to’21 M&S)... --|-.-.-. | 4.50 
34s 1919 to 1930__.M&S$j-.-.-./...... 4.30 NORTH DAKOTA O50 Fs IGE. ct 5k cue ele ckoelosn cay 4.60 
Putnam Co 44s '19-’29 F&A!-_.-.--|-.-.-- 4.30) 4s Fund’g Mar 20’21.__M&N}]-.-.--.|-.-.--} ... 4\4s Blg Sep 1’19-’21M&S)_._.-./_-.--_./ 4.50 
Queens Co—4s 1927___J&D}_._-_-}...._. 4.40]; Grand Forks— | 43 1921-1925_______ ” CS Ee FARES 
Richmond Co—d4s g’21 J&J}------}_.---. 4.40 5s Refund May 1924-38__]....-.}...... \4.80}| Springf’d SD*5s’20-’39.J&J2)_--- jee 4.65 
Rochester—4 14s Fdg Apr’44/b 4.35 ret -~-|| Renville Co 6s March 1922__}.....-|-..._- \4.80)| Steubenville *5s ’20-’35 M&S! |e 4.70 
44s Jan 15 1933____- J&I\b 4.35/4.25 ---|| Ward Co 4s July 1925.J&J|_...--}-..__- \4:80|| Toledo—4%s 1919__._A&O}_L novereleune 
4148 Municipal 1945.M&S|b 4.35|4.25%| __~ *4 143 Gen Imp Sept 15 '20|--.--|-....- 4.50 
4148 Pub Imp 1925-48F&A\b 4.35/4.25%) -_- OHIO (See foot-note *) *4143 Sept 1 1928__.M&S)_.__- |... 4.50 
414s School 1920-45__J&J\b 4.35 4.25% ---|| *Akron—5s 1923_____- ee een 4% 44s Bdg ’28,’33&’38 F&A)... .|_-.-___/4.40 
443 1920-1936_____- J&I|b 4.35/4.25%| ---|| 58°19, 20, 24 &°28__Var|------|-.-..- 4%|| 43 1926_-._.-.__..- Po > upingerge wspere: 4.40 
4s 1922 to 1927_____- J&I|b 4.35)4.25%| -._ *53 Water 1909-1953_A&Oj-.-.--}-.___- 4% 4s Park July 1 1942__J&Jj_..._.|...._./4.40 
43s Imp Sch &c ’20-"47_J&J|b 4.35/4.25 alae < 8 2. 8 ee. eee eee 45% 3748 Refund’g 1930.M&N/_._.../-.-.. 4.40 
ap Jan, 1046. .......2 J&I|b 4.35)4.25 ‘cies #416 W W Dec3l’19-37J-D 31|-...-.}-.-.-- 45%)| Toledo Sch Dist—4s ’23 to ’29)___-__ |... 4.40 
43 W W Imp 1947____J&Jib 4.35|4.25 pia 4s . 2 | Bee | 30) eS eee 4.50)}| Warren Co 5s 1929-34._M&S)_____ /. ee 4.50 
3s ee July 11924_J&J|b 4.35/4.25 ---|| Alliance 44%s 09 7-32__J&D/-~-.--~/-~---_- 4.50)| Youngstown *5s ’19-’25 A&O)_ fk 4.60 
3443 Ref 1933 opt ’°13_J&J|b 4.35/4.25 ---|| Ashland Co—*5 \s Bridge *4163 1919-1957____- SS Lt Re, BEIM 4.60 
3143 Bridge Sept 1’21.J&J|b 4.35/4.25%| ---|| Oct 15 °19-Oct 1 ’23.A&O}------|--___- '4.75|| Youngstown School Dist— _|~~ 
Rockland Co—4s’19-34 M&S}_...- 2}. 4.30)| Butler Co 4s '21 & '24_J&J|------|---.-- |4.50 *444s 1944-1947__._M&S_____. ni ae os cs 
¥@3143 Fund ’20 to ’24_J&D}-_.___- yin hae *414sFl-Emer’21-31 M&N|------}------ 4.70) Zanesville—*5s City Hall 
Rome 4%s Sept 15 ’31__J&J}_..._ |. 4.35|| Cambridge—4 148,20-’34 J&J|------]---.-- 4.50) & Market 1920-39...M&S)..____|_.--__ 4.70 
Rye—5s Mar 10’20-38_M&Sj_..__._|___._. 4.30 Wt SO icone coke sy Pi vcecwattacka 4.50 
SaranacLake4 }4s’19-26 M&S$}_._ 2 | k 4.40 *53 Sewer 1953____- FSS ee 4.80 OKLAHOMA 
4.45sFireHouse ’19-’39J&J}_....-)_.-__ 4.40 *53 Sewer 1931-37__.M&S/---.--}-.-._- 4.80)| 414s Oct 15 1924-33... A&O15}______ names - ice 
Saratoga Springs— Canton—*5s Sew 1953_M&S/}> 4.70/4 oon ---|| 43 Funding 1919-27_._..F&A)______ mene enn oi OD 
44s Park 1920-40___A&O/______/______ 4.45 *5 14s Fund 1919-37__J&D)b 4.70/4.60%) .--|| Ardmore—5s 1922_...M&N/ 100 |-.-.-.] ._. 
Scarsdale 414s ’20-’45__J&D/_.___ | _ 4.30} 4143 Water-Wks ’30_M&S|b 4.55)4 40% ---|| Canadian Co 4s ’22-’31_F& OT Saved aes 
Schenectady 5s ’19-'33__J&J]_._ | 4.30) 43°21, ’'22,'’26 & ’27_F&A\b 4.55/4 40% ---|| Muskogee—4 44s 1925-M&N)____. |e. 5 
414s 1920-1931______ Sealife "ner aes 4.30! Canton School Dist— 5s Nov 1 1924_____- M&N)_ Nebseae: 
444s Pub Mkt’20-’30 A&O}___ | 4.30 #53 April 8 1954.._-_A&O 8)---.--/-.-.-- 4.70 53s Funding 1929....M&S)_____./-....- 5 
444s 1919-1934______ SSRIS, Saas 4.30), 4.408 1956__._..---.--.-. Acueeiwabeoal 4.70) 5s Sewer 1936_____- ft Re eRe 5 
Schenec Co 44s '42-’58_J&J|__-_ | 4.30) Cincinnati—*4 4s St’32.J&J}--..--|-.-.--|4.50)| Okla City—5s ’37 op’22 F&A)______|_.-__. 4.90 
Solvay 444s 1919-40___F&Aj______}__ 4.60 *4143 July 1943____-- pS | ee Pes eS 5s Water 1936_.__._. RE AES: 4.90 
Suffolk Co 414s ’24-’32__J&J}______|_____. 4.35 #4143 Park 1953____.M&N]|----.-]-...__ 4.50 59 Fund Oct 9 ’36..A&O 9)_ 222} 4.90 
iS) Wat 1920_J&Jj_.____}___.__ -25)| #4143 Sewer 1955____A&O|--.---}---._- 4.50)| 5s Fire Dept 1934._..J&D)_____- ---~--|4.90 
4}4s 1919-35 Various- -.--j}......|_....- 4.25|| #4343 Sew Sep 3’37. M&S$3|--.-_-.|_...__|4.50 4798 Sewer 1936... .- F&A)... aoaseslOne 
5s May 15 1920-1938_.__-|..__._ Tee 4s Aug 1 1934__----. Sdn bandsaw ns .40 44s W W 1941_____-. : 2 RS Setar 4.90 
4s Refunding 1929___J&D}__- ~~~ |77"7 7" 4.25 4s sf 1941 opt 1921___J&J|---..-}-...__/4.40)) Okla City S D 4s 1933__J&J|______}-.-._- 4.90 
4s Water J ‘Gos > ee aes -25)| 4s Sept 15 1949__-.- ASRS: WAFS 4.40)} 5s 1926, 1930, 1931__Var.|______ 100 | .L. 
34s Water 1928_____ 2 SO era: .25 3.653 g Feb 1937__.._.F&A)}-~-.-.|-.....|4.40) Okla Co—4}43 '24-’33_J&D)______ ---.--|4.90 
3s Water July 1 1920_J&J}______|_____. 4.25 34s Ref ’56 opt ’36_M&N|-..-_-}-.-._.|4.50)| Okmu 
Tioga Co 5s 1920-30_.__.M&S/______}______ 4.25 34s 1938 opt 1918__F&A'....--|-.-._- 4.50 53 W_W Ext Mar 15 1943_} 98 100 ici 
Tonawanda 414s ’'20-’42_J&J}___- | 4.40/| 314s Water '45 op '25 F&A|-.-...|--..-- 4.50|| Payne Co 44530 i 2D, Rees: See 4.90 
Troy —4 4s 1919-1925. _J&D}____ | 4.3 3l4s Ref 1952 opt ’32_J&Jj-.....|--.._- 4.5 OREGON 
414s School 1919-31_.F&A}______|______ 4.3 3s Water 1939 op ’19_F&A]-...-.]-.._- 4.50) 4s Highway 1923-42__.A&Ob 4.60 $83 ica 
4%s Feb 15 1920-1957__-|______|______ 4.30) Cinc 8 D *434s 1934_A&O 13}-...--|---._- 4.50)| 4s Highway 1922-41 --_A&O\b 4.60|4.45%) -.. 
43 Water 1920-1925._.J&D/______|______ 4.30) 43 1936 opt 1906_._.._M&S|-._...]-..._- 4.40)| Albany 5s ref ’31 op ’21.A&O)__.2_}-2- 2 Le 5 
| ET RE ee: beeen is 4.30) 314s 1940 opt 1912..A&O}-._...}-. 2. 4.50)) Astoria 5s 1953_._...-- RTI SIRS EM, 5 
34s Water 1919-36__J&J|___-_-|-7 7 -* 4.30|| Cleveland— Baker City 5s 1934....M&S)______|_..2_- 5 
Utica—4lgs 1920-35_.M&N}______|______ 4.25 *53 St impt 1919_.-M&NJ_._._ |... _ 4.50)| Clatsop Co 5s 1934_...A&O}__.._. |... 5 
34s Nov 1 1919 to’35 Novj_.____|_____- 4.25 *53 W W 1936-1968__J&D]_.___ |. _ 4.50)} Columbia Co 58 Road 
Warsaw Union Fr S D No 10 *4143 St imp Feb 1'34F&A/_.-22 /-2 -50)) Apr 1 1924-’29-'34_.-A&O}______|..-.-. 5 
414s 1920-1942_______ ee hee 4.40) #4143 St imp Feb1’32.F&A/_...__|-._._ 4.50)| Dallas City 5s’19-'26. _M&N)_____ |e. 5 
Watertown 414s 1942___J&J}__-___}_2 4.35|/| *41Z3 March 1949_..-M&S/_..___]_.____ 4.50)| Eugene 5s 1942____- ;-M&$)__....|.... -|4.90 
4s May 1 1938__-_---. _. | ee Sees 4.35 *4 14s Fire dep’20-’55.A&O}-_...__}-2 2 - .50||} Multonomah Co 4%s’32J&Dib 4.90/4.70 i 
3448 Sewer ’20to’ 7 M&N]______|___ 4.35) 4143 ClarkAvBdg’42-A&O}...._.}.2.2 . 4.40 5s Road 1920-1929 - -M&EN|b 4,.90/4.70%] --.- 
West Seneca 5s ’19-’38_A&O}__.___/___._. 4.60 41/5 Bridge 1931__--A&O}_...__|-._._- 4.40) Portland—5s g C H '22_J&J)______|....-- 4.65 
Westch’rCo3 4s'27&'’28N&Dib 4.40/4.25%| --- 44s Park 1938__--- , |, Sane Bees 4.40) 54s Aug 1928_...--  , ARIS SEES 4.65 
53 June 1 1929-54-__J&D|b 4.4014.25%| ---|| 4’fos Paving 1930...A&O|_..._- -222..|4.40] 53 Water 1923____--- i Adicts 4.65 
434sParkway1962-86J&D)|______}____ 4.25|| 4.108 Sew ‘Cones . a ° Sane Series 4.40)| 5s gold Bridge 1925_-A&O}_._.__|_-.-.-- 4.65 
414s Co Bldg 1927-44.A&O\b 4.40/4 25%] ---!| 4g Infirmary 1920..-A&O|_._.__]_.___- 4.40 +38 Dock 1943....M&N)_._.../...... 65 
43 Co Bldg 1920-59-.M&S|b 4.4014.25%| -..|| 42 Water 1920-7. a... 1... 4.40] 4445 Oct 1920-47...-A&O\______|_..._- "65 
43 1930 to 1935__-__- F&A|b 4.4014. 25%| -_- 43 Sewer 1925_____-- 5 GEL, pa 4.40) 4s gold Bridge 1934._J&J|______|....--|4.65 
414s San Sew ’33-’82_J&J|b 4.40 4.25% ---|| 43 Refunding 1927..A&O}...._ |... 4.40) 4s Water 1937-.._.-M&N|______|...._. 4.65 
White Plains—4s '19-’28 F&A}_____ | 4.30)| 43 Park 1929______- ee Veet 4.40) Pt ofAstoria5sHar’24-’29J&J\b 5.10 S%).. 
3s Water 1931__..A&O}_____ | se 4.30/| 43 Park 1931____-_-- as FE. 4.40)| Pt of Coos Bay Harbor 58..-165 5.10 5 aes 
44s Fund ’21&’22_.J&D]____ |. _- 4.30). 43 Park 1924..__--- po" ES) Teas 4.40)| Port of Portland 5s’22_-J&Jjb 5.10] 5%) --- 
583 Refunding 1922._A&éO}______|_____ 4.30) 43 Grade Cross’g ’30_A&Oj_._._ J}. 4.40 4s Dry Dock 1934. - - -J&J stele neti wnseuat © 
Wolcott4 4sJly 15’19-42 J&J}____- | 4.60) Cleveland S D *444s ’19-’35|_..-._.}-..._- 4.55|| Salem—5s Sewer’20-’33M&N/______/-.-2_. 5 
Yonkers—4s ’20 to ’25-M&S}______}____ aan «646:2006 i 4.40 PENNSYLVANIA 
4s Water ’20 to ’22__A&O|______]______ 4.30 4s July 1 1932____-_-- . 8 Stay Sete 4.40) Allegheny—4s '22 & ’27_J&J\b 4.50/4.30%]| _-. 
4\%s Mar 1 ’27-’56..A&O|_.___ |e 4.30] Clifton (in Cincinnati)— | 43 Street Impt 1937_MKN|b 4.50/4.30%| --- 
338 May ’20 to’24__F&A/___. |. 4.30} 414s Water 2d ser ’22 A&O}..____ |... - 4.40) 3348 1919 to 1931..-A&Ob 4.55/4.35%) _-. 
Se Bee, tA 2 oo Selene 4.30} Columbus—4 4sSew’21M&S|_.___- |... 4.40) Allegheny Co 4143 '43-M&Nb 4.50/4.30%| _-- 
58 1920-1938__.__-- yen been: 4.30] ~ 43 Dec 1 1927.------ RE ae 4.40 4s Road 1938___.--- F&A\b 4.50/4.30%) .-. 
OP BES nig cere i) at Opoemling ceia eg 2" 4.30) 43 Sewer ’33 opt '13-M&S/_.____ |... 4.40 43 Road 1939_..-~-- A&Olb 4.50/4.30 eco 
|| 43 Wat-W '45 op ’20_-M&S|___ 17” 2777 "\4.40)| 4s Bridge 1942_._--- F&A 4.50/4.30%| _-- 
NORTH CAROLINA | 344s 1932 opt 1912_._J&J}_.- 2 |e. 4.40) 314s 1932 opt 1922..M&Nib 4.55/4.30%| --. 
434s Refund 1921____- M&S}____ Columbus 8 D 4s 1926_M&S}______|_.___. 4.40|| Altoona—4s '34 opt ’14_J&J| 92 O61) wae 
48 Refunding 1050... T&J | 334s March 1 1923__M&S]_____ J... 4.40) 4s Ref 1936 opt 1916..J&J) 92 O46 ol Sas 
4s Building 1951_______ J&J || Cuyahoga Co—5s 1920-A&O}__ 02 o 4.40 43 Highway '37 op ’32J&J| 92 04 | .-- 
Albemarle 6s 1920-38__F&Al______ *53 Bridge 1919-27__A&O}______|_.___. 4.60| Altoona 5 D 4s ’20 to 35A&O! 92 | 94 rs 
Asheville 5s Ref 1941___J&J!______ *53 Ref 1920-1939___A&O}______|______ \4.60| Braddock 414s '19- 44_M&Nib 4-506 402 wees 
58 School 1943__-__--- cS | ane 4s Ref 1919 to 1926__A&O}____- j_.L. 14.40} 43 1920 to 1935__--- ME&N|b 4.504.407] .-- 
5\%s 1919-1957_____- Jan 43 1919-1941_____-- re 4.40 Chester—343 1929_.-.J&Jlb 4.60\4.40%| _-. 
54s Street 1920-36._F&A!_._ 1. *Dayton—53 1923-'32_M&N|b 4.65/4.55%| ---| 4s '37 opt °17 tax-exm_J&J} 92 | | ie 
4s April 1922__....- ARO) 2202 #5143 WW Imp 1944_J&DIb 4.65/4.55%| ---|| 4438 1930-35-40_.-.. J&Jb 4.50/4.50%| --- 
Buncombe Co 5819-46 J&D|__~~ ~~ *53 W W Imp 1943__F&Alb 4.65 4.55%, ..-|| Chester S D 443'32-'37-’42-|b 4.50,4.40%| .-- 
444s Funding 1939..M&S/______ *4143 W W Imp 1940.J&D/b 4.65 4.55% ---| Easton—34s 1928...-A&O\b 4.60/4.507%) --- 
6s Bdge 1928-37---A&O)_____. #4143 Bdge 1933-39-A&O|b 4.65|4.55% ---|| Easton S D 48'24 op 24 F&A! 97 ag eee 
Charlotte—5sSt&Sew’29_J&J|_._- 2 Dayton S D 4s 1920__._.M&S/_____ |_2 4.50| Erie—4. Street ’210p’11 J&J} 98 99 --- 
5s School 1920-46____F&A/}______ || East Liverpool—4s 1940.J&J|______|_.___. 4.50! 44s Ref 19340p’'24._J&J\b 4.50'4.40%| --- 
444s Water Mar 1935_J&J|_____ | Elyria 4s 1919 to 1923_F&A/_____j_____- 4.50)| Erie S D 4s 1919-38....F&Ab 4.50) 4 Ye --- 
4443 Water Oct 1’41_A&0O}____ 4s Water 1924 to’38_J&D|__ ___j_____. 4.50 4s 1920-1937____-- A&Oj\b 4.50) 4 $e ene 
41s School Oct 1 ’41_J&J\___ ~~~ Findlay City 8S D— | 414s Jan 1 1936-1946-____|b 4.50) 4 2| --- 
414s July 1 1942_____. 2 | a ai *53 1919-1927_____-_- \ 9 2 sees 4.80| Fayette Co 4s Road '26.A&O\b 4.50) 4 one 
Durham—4 4sSew&Lt’41J&J)_ Fostoria—4s 1925__..-M&S/__.____|_____. \4.50| 43 Road 1936-_-_----- A&O\b 4.50) 4 % --- 
44s Fund 1921 to 1940___|_.___- *53 W W Imp ’20-"40 M&S/__ | \4.80| Harrisburg—4s 1920...J&J\b 4.50) 4 
5s Water 1920 to 1945.J&J|_.____ Franklin Co 4s °20-'25-M&S|______|_....__|4.50) 43 Aug 31 1926-32._-M&Sb 4.50) 4 o-- 
5s Fd & Sewer ’19-’39F&A)______ *53 Fl-Emerg ’20-’29.M&S|______|_____- \4.70| 48 Pub Imp '20to’36 M&Sb 4.50) 4% % one 
Granville Co—4 4s ’39 MEN|______ || Gallipolis 4s Aug 25 ’20.F&A/_.__ |. __- 14.50 Johnstown—5s ’21 op-M&N6 4.50 4? e --- 
Greensboro—5s W W’30 J&J|____ Hamilton Co *43{3 °43_F&A/______|_____. |4.60| 414s Sept 1 1923... -M&Sb 4.50) 4 $e --- 
58 Aug 1 1942______. ow wie 48sC H J’ne’360p’'’16 J&D|______|_____- 14.50 4143 1920, 1925 & 1930_--\b 4.50) 4 He, em 
43 Water-Works 1954_J&J|______ Ironton #434 W W 1936 J&D|______|_____- '4.80| 43 Building 1930 opt M&Sb 4.50) 4 e --- 
Greenville 55 W W ’58_F&A)______ Lakewood 414s '21-’39_A&O|______|_____. 4.50) Lackawanna Co 4s 1944F&Ab 4.50) 4 -<- 
6s Water July 1920-24J&J|______ *4 14s Oct 1945__-.__A&O}______|_____. 4.75 Lancaster—4s Jul’19-20Q&J\b 4.50) 4 ye — 
Iredell Co 5s Aug 1’42_F&Aj______ *5s Park&Imp ’19-’41A&0}_. |. |4.75| 48 Street Im ’380p’28 AkOb 4.50) 4 e --- 
Lee Co 58s Road 1952..M&N}_____. *Lawrence Co 53 1934_M&S/______|_.___- \4.75| 3443 Sewer 1934__..M&Sb 4.50) 4 --- 
Lincoln Co 5s 1943 & ’48 J&J|____ Lima 4s Sewer ’19 to’25A&O}______|_____- '4.50| Lancaster S D 43 May 1945.6 4.50 4? ] --- 
53 Bridge 1937-0951_F&A|______ *4 14s Oct '19-Oct’30_A&O}__- 2 | oo '4.70| LowerMerionTp4s ,4}48,4}48b 4.50) 4367) .- 
Mecklenburg Co-6s’20.M&N| i | 3448 Ref ’30 opt ’25__A&O}_____ ------|4.50)| McKeesport 8S D 44s 1920-) 
53 Fund 1920-1936_..M&N/______ | Lorain 53 1919 to 1932__J&J|_._2__{.22-. 4.50) 1943 -...-..-.....-M&Nb 4.50 4-9 --- 
444s 1943-1947_._.. M&S| Serepade *58 W W Ref ’19-’'27_M&S/______|_____. '4.70| Norristown S D 4s '43 J&Ib 4.50/4.40%| --. 
Raleigh 6s 1920_______- epee | Lucas Co 4s C-H 1944_M&S|_____-_ ..--..|4.50| Philadelphia—4s 1937..J&J| 96 96}4| --- 
| | aseamepacrte A&O}___L. Madisonville (in Cincinnati) | || 44s May 1948...... J&J 1014) 102 | -.. 
5s Munic Bldg 1939__J&J|______ 58 1932 opt 1922. . - - _ AR REPELS \4.50| 4143 Nov 1 1948_.-_.- J&J; 96. 4] --- 
5s Water Wks 1943__J&Dj_____ Marietta—*4 14s’ 20-’33 J&D/|______|_-___- 4.80) 444s March 1949__.._- sd 10134 102 ant 
5s Impt June 1 1944_J&D)_____. 3448 1931 opt 1911__F&A/______ eone~-(4.50) 46 July 1930........- J&J3) 95 9634| .-< 
Rutherford Co 5s '23-’52J&J|_____- Marion 5s 1920 to ’’23__M&S/______|_..-.-|4.80)) 43 July 1940__._.___- S&S) 954) 9614) --- 
Surrey Co 6s May 1933-58_-|_._..- | Martin’s Fy 53 '26-'44_M&S/_____ | 2 -- /4.50 4s July 1942......... J&3} 9544) 9634) ... 
Wake Co 5s Fund ’48___J&Jj______ Mercer Co—5s '20 to ’24F&A|_.___ _|__- 4.50] Sh Be Sew cada S&S; 95 9634) .-. 
Weldon 6s Jan 1924-1942___/______ Middletown4s’300p’20_F&A|______|_____- 4.50} 43 Nov 1944......... J&J| 95 96 pete 
Wilmington—§5s F’d '22_J&J}______ Montgomery County— | SO acetal J&I) 95 s 96 ose 
5s ref & impt 1955__A&O)}__ *53 Fl-Emerg '23-’42 J&D/|_____.|__---- 4.75) 43 Jan 1 1946_-..._.. SES, ges 96 iene 
4l4sg¢ Wat & Sew 48 A40)__ MuskingumCo*5sOct 1 ’19-23)_.____|_._-_- l4.75| 43 Nov 1 1966_._.-__- J&I| 9544) 96 aoe 
48 Wat & Sew 1952_-J&J|_._.-- Dad 'y 1920-41_A&O}_..___|__--_- }s-75) 3) 3 ater 1931 kamen 22 ss ae eu 
4s g Ref July 1 1929__J&J}______|_.-_-- Norwood—4}4s 1925__J&Dj_..___}_._.-- 14.50; 3493 July 1932__..__- —_— 
7 xd | 43 1930... Eee ag (ae eae, 4.501 34s July 1 1934____- J&S 87 oe. 1 oan 
6 Basis. d Now part of New York City. /f Flat price. mn Nominal. 


* Subject to taxation. 


that State are subject to taxation. 


Bonds issued prior to Jan. 1 1913 are exempt from taxation. 


By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipalities in 
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lo : flo Te 
Bonds Bid. | Ask. |Net. Bonds Bid Ask Ne «| Bonds | Bid, | Ask. | Wet. 
S D 4%s'24-'43..J&d|d 4.50|4.40%| --. Memphis 5s July 1954. .J&J---..-|------ ‘. 75) Lynchburg—65s '26 op--J&J/b 

4s 1923-1942.._____- Jib 4.50/4.40%)| .. 58 1919-1927______- | ROI PRpERE | 44s June 1 1927_J&D/\b 
Pittsburgh—4 2530550 D 6 4.40/4.35%) -- 5s River Term '23-’48A&0).._.-.|.----- 475 414s Pub Impt 1939__J&J\b 

4s May ’250p’10-’22M&N|b 4.40/4.35%) -- 414s Refunding 1926_J&J)___...}_----- 4.75) it Pub Impt 1946_._J&J/b 

4s 1920 to 1927__..- ME&N|6 4.40/4.35%)| -- 44s Refunding (Oe Sram Sage 4.75 s Water 1951__.__ J&J\b 

4s 1920 to 1939_....- J b 4.40/4.357%]| -- 4s St Impt &c ’46_ F&A)... -)}_--- 4.75) & Oct 1934...... J&I\b 4. 

4s 1919 to 1936___--_- J&I\b 4.40/4.35%) -.. 414s Park 1947_____- | SR RT 4.75|| Newport News 414s 48 J&D}-... 

4 3s 20-38 texable._M&N/|b 4.40/4.35%) -- 414s Street 1947___.M&S\____._/_.__-- 4.75) 41348 Feb 1953______ _. | | PERE RES 

s Apr ’20 to ’°30__A&O|b 4.40/4.357| --. 44s 1950______.___- PRESS. 4.75|) 4s Street Nov 1 1941 M&N/-_.-_-_/__-__. 
Pitts a's 448 °22-'27_.J&JI\b 4.40/4.35 wa yt s Park 1959___.__ SAS PORN 4.75, Norfolk—5s Ren 1923_J&D/b 
20 to ’28_A&O|b 4.40/4.35%) _- ater 1933__.... a a a Mas an ns'l 4.75), 434s Munic Impt 42 M&Sib 

S10" 30-36....-- Sib 4.40/4.35 d= Memphis 8D 4s ’'59- JS&S ES Se 4.75) 4738 Renewal 1941__A&O/b 

48 1921, 1926, 1931--.__- b 4.40/4.35%| --. || Nashville—ss Wat 1921J&D\_____-|_____- 4:75| 4448 Imp July 1940..J&J\b 
Schuylkill Co 3s ’21 opt J&J|b 4.35/4.20%| -../| 5s March 1933______ i dilncaoad Sencmuis 4.75| 4s July 1 1932_______ J&I\b 
Scranton 44s '19-’41_._F&Alb 4.75/4.50%)| || 55 1920-1935_______- SRG ARPA 4.75| 4s Water Oct 1 1934_A&O)b 

4s 1920-1937.-._..- M&S|b 4.75/4.50%)/ -..|| 55 Sch 1920-1945__..J&D______|____-- 4.75) 4s Impt March 1936._M&S/b 

4s 1920-'25-’30-'35._A&O|b 4.75/4.50%| -_- 414s Sewer 1923____- RE 4.75) Petersburg 444s 1952__A&O}_.___. ------ 
Scranton Sch District 4s 44s Street 1935____- ae AIRES 4.75) Portsmouth—4}4s 1940 F&A}... PIE + 

1033-38-38. 00.006 A&O|b 4.75|/4.50%) --- 41s Trunk Sew 1940_J&J)____._/____-- 4.75| 416s Imp Oct 1 1942_A&O]_._._ |. 

314s 1919-1932_____- F&A\b 4.75/4.50%)| -.- 44s High Sch 1940__J&J\___. |. __-- (4-75 4148 Se me Sew 1938- ry S0' Tee PRS 
Uniontown 4s’28 tax-exM&N\|b 4.60/4.40 eaioat 4s (Tenn C RR) ’24._.M&N)__-._-}-.-- |4.75) 68 Ref 1928__..._... | | SRE PRE 
Wash’n Co 44s '21-'34 M&S|b 4.50/4.40%)| -.-|| 4s |, ire EE os iss \4.75| Richmond 5s ’20 to ’22_ 543 b 

48 1924-1933____--- M&N/b 4.50/4.40%)/ -..|| 48 Water 1928_______ TR Reo 4.75|| 44s Pub Imp 1949__J&J\b 
Wilkes-Barre3 4s’20"29F&A|b 4.75|4.55%) ~.-|| Putnam Co 4448 1941 7 GE FER 4.90) 4s 1920 to 1930______ J&I\b 

4s 1920 to 1935_____- J&JI\b 4.75|4.55%]| ---|| RobertsonCo4s’4lop’31_J&J\______|_____- 4.90|| 48 1938 to 1943______ J&I\b 

448 Imp SerI’22-’38A&O\b 4.75/4.55 ---|| Shelby Co—4 Y%sSch’41_J&J)_-_-- | le 4.80 _* . | SERRE. t. J&I\b 

44s 1931-1940____-- S&I\b 4.75/4.55%| -..|| 48 Court House 1955_J&J)___ |. 4.80 oo 4 eee: oi wew I&I\b 

414s Imp 1940-1945__J&J\b 4.75 4.557, ee RRS SR De IJ&I\b 
Wmisport 3148 '290p’09M&S|b 4.50/4.40%| __- TEXAS one occ J&J\b 
York 4: 448 1924-1943_..F&Alb 4.40|4.35%])| -.-|| Austin 5s 1919-1942__._J&J_.____}_____- 5 4s Jan. 1 1942........ I&I\b 
York Co 314s 1919-’32_M&N|b 4.40/4.35%]| ---|| 5sSchBg&Hos’520p’32J&J|_-----|----_- 5 SR J&J5\b 

4%,%G g 1919-1946, | SARS 5 Roanoke 44s Ref 1936_J&J/b 

RHODE ISLAND Beaumont Se °52 op ’32_A4&0)_...../_...-.- 4.85 rit St Im ¥ May 1940___|b 

5s Water Works 1954.M&S)______|_____- 4.85 s Pub Bldg 1941-_ M&N|5 

4s Charit Inst 1965.._..M&S| 92%]..---- ---|| 48 1942 opt 1922____- NER aaa 4.85|| 414s Pub Bide 1944_M&N/b 
3748 s gold S H 1934___-_- J&IJ| 8934)------ ---|| Cleburne5sW W’520p’32.J&J|______|__-___ 5 4s St Impt 1936____- J&I\b 

state H July 1938___A&O} 8134}_...-. ---|| Dallas— Stafford Co 5s 1942____.J&J|_____- 
Bristol 348 g 1 1930. .-M&S SD ‘ivinivte os-) & Jume 1 1981...... MS eae 4.60)| Tazewell Co 5s 1923-46_J&J|______ 

Cent Falls 4s °21-’30__ F&A]_.____ |. 4.60 58 Aug "ESE ET 4.60 
E Prov’ce 4s J’ne 15°47 J&D| 85 |_--.-- intl re 1920-1952. M&N SR A: 4.60 WASHINGTON 
Johnston 414s 1920, 1925, 4s Water ’47 op ’17._A&O___ je 4.60)| Aberdeen 514s ’22-’31__J&D/_.____ 

1930, 1935, 1940_....M&Nib 5%]--.---- paces 4s Water '20 to ’49_._M&Nj______}___e 4.60|| Bellingham 5s 1926_.._A&O|______ 
Lincoln—4s 1928____- A&O| 93° |-..--- ---|| _ 48 School 1919-’51_.-J&J|______ wr 2 ee 4.60|| Clallam Co—4 4s 1921 M&N MESA 
Newport—4 4s '20-’39 M&S} 99 |-.---- and Dee oo eee IO'SLASN I lcncauanlaconce 4.70|| Clarke Co 5s ’35 op ’’25 Jan 1|b 

= 2) ee F&A! 95%4}------ TE %& Bdge Feb 10 Everett mod 15 1931_J&J|_.__ 

ay 15 1948____- M&N!| 90 |-.-.-- ae © asa o 19245 ADr PS Sa 4.70|| 58 June 1936__.__--. JED} __ LL 

3368 High Sch 1954 J&D} 80%}...-.-.. ~--|| ElPaso5s Purch’50_A&O)___ 2.2}. 4.80)| King Co—5s 58 1938 teh asiaul M&S)_____- 

Poets et—4's 1950_J&J| 94%)... nee 5s Fund 1951 opt ’31_M&S)__.__.}_.-__ 4.80; 5s C’t House ’33 opt 9 ¢ Tee 
s Sewer 1952__..- J&D| 94%%)/-.-.-. ‘nla 5s School 1955 op ’35_J&J)_- je 4.80 5s Road 1935... -- | 

43 ater 1037_._... MEN; 8944/------. nea 5s Imp Aug 1 1948..F&A)___.__|___ 4.80/| 414sHarb opt ’22-’30 Novl/______ 

i Sees J&D} 95 |-.-... ---|| Fort Worth—6s 1922._F&A)_____ |}. 4.80); Lewis Co 5s 1923-32.__.M&S}______ 
ah dence—4s g 1921. .J&J} 98 |... ital 5s Refunding 1920.._J&J|______j_.____ 4.80|| Pacific Co— 

old April 1927_._.A&O| 95%4|___._. ---|| 658 Apr 1951 opt ’31__A&O}___.__|__.___ 4.80)} 414s Ref July 1 ’28-’36___|_.___. 
ay 11944_____. MEN| 91 |------ man 4 283 &5}_.....|-.-2-- 4.80|| Pierce Co 5s 250 "15A&O0}_. 

} Jan 1 1046 EEE: J "i Bis awk 4 8 op aft ’28 J&J}__ | 4.80|/|} 5s Sept 1 1928-37__._Sept}______ 

pte, Fy, CERES J&I} 8OMl__-_-- ahead 4 Sch’49 op aft’29_J&D)___ | 4.80 4s 1926 opt 1916.M&S}______ 

s Sch . br 1929_..M&N; 9014/----_- dain 438 1941...J&J}_ 4,80)| Port of Seattle 5s’19-’55M&Sj______ 

3a & Imp 1929..M&N| 8634]. -..- ---|| Galveston— 4lés Jan 1920-1955_-_J&J}______ 
Westerly—4s 1927_...M&S/ 9414/...... ooo 5s Lim debt poe 1800 265 9S 100 --- ner al 1919-1930_._J&J}____ 

3s Water Feb 1929_F&A| 90 |.._..- ---|| 58 Grade Rais 1944_ 98 | 100 | --- 1927_.._.M&S|___ 
Woonsocket 444s Fd ’41J&D} 94 |...... ---|| 58 School 19-1954 Mas 5 5 pi 135 Water 1931. -.--J&3 i 

Hs ke, nding 1944.._.M&N/ 935|_..... ove 2 acre seee-Se 544% §& woo s Park 1931... . (eee 

nded 1920-1959_A&O}____° _|_____ ORE Se 1930-19 ciideemild A&OD5 5 pained 4ie8 ht ext 1932_.J&J/______ 

4s Funding 1941._._..J&D| 87%}|_.-... men s Grad ec dsop 38 J&Ib5 5 nites 4s Lib ont °22-A&O015)}_____- 

4s Funding 1947__..A&O} 853Z/___._. wil sGrad &c’490p’29 A&Ob5 8% | --- 4s April 1 1929__-_-- A&O}___ 

344s Wat May 1’31.M&N/ g86%/______ aie adiaeten County— Genie D Nol 4%s’24 M&N|/___ 

5s Bd Apr 10 B10 op’31A&0 98 | 100 | --- s Mar ’20 to ’31__M&S}______ 

SOUTH CAROLINA | wn aaa >. en Penge 4.80 snohomish Co 53°31 op aft , | Saas 

m 
s Blue 1928________ J&J} 98 | 100 |---|| 58 Sew Nov 15 1939_M&Ni______/______ 4.75 "68 Park Dec 1 1927..J&D)_____. 
48 und 1952 op 2. J&I} 94 96 |.--|| 58 RefOct16’41 op’31 BEG ccnceleccoce 4.75 s Bdge Const 1931 ‘<3 RE 
Charleston—5s Oct ’22.A&O} 100 101 |---|} 5s Mun Imp ’26-’36._F&A)_.._..) 4.75 ri es pL ad — mens" | cage 

444s 1928___._._..- 2-440 Suen! Speeahey 4.70 4%s Sept 1919-1952 M&N|_____.|_____- 4.75|| 414s Park 1962_-__-- as ciation 

4s Sewer 1929____._- Rn ciciec a Bich cvestl 4.70 446s Oct 26 ’38 op’28 A&O)___ |e 4.75 4\%s Bri 9010-3623 &I eS cad 

4s July 37 (tax-exm)_J&Jj______|_-__, 4.70)| Port Arthur 5s 1919-56 M&S 98 | 100 | ---/|| 4s Water July 1 1925- 3 Socata 

4s Refe °38 (tax-exm = Ons Ta; SIGE Ate 4.70|| San Antonio— SpokaneSDNo81 44s’29J&J)_ 
Cheraw 5s 52 op ’32__ uly 1 100 | 101 |.--|} 5s 1923-1953______. ES. A 4.70) 414s May 1 1031. MON eiealhdied 
Columbia—6s 1921__..J&J]______|_-___. 4.70| 58 Sept 1919-’53_...M&S_____ |...” 4.70| 48 Aug 1 1919-1922._F&A)______ 

5s Ref Mar 1 1941_..M&S}_- |e, 4.70 4340 Ma oy 1 1020...- Man... 4.70|| Spokane Co 4s ’21 op ie meee 

414s Water 1945____- apa anipeteae 4.70 an t Imp Dist No 2 1943_|______|______ 4.70|| Stevens Co—4 48 s’29 0p °19_/__ 
Greenville—5s 1940... .J&J|____ | 4.75|| San Antonio 8 D 58 ’56_F&A!l___.._ |e 4,85|| Tacoma—5s g Feb15’ oBFAA ees ae 

5s Street 1942_______ Sgaieeimig: sipeiataira: 4.75|| Tarrant Co—5s Road & 5s Refunding ’20-’33-J&D/______ i tearke 

5s Water 1958_____- ae 4.75|| Apr 10’52 oD 2. -Apr 10} 99 | 100 | --- 4 gs Lt & Pow 1929__J&J}___ TERE 
Greenville Co414s’40-"55J&J|_- 4.75|| Waco 5s Impt 1920_-_- &S TE A BE eo 4.80 s Refdg 1931...-A&O;_____. 

Richland Co 5s 1933__.J&J}__--_-|_- 4.80)| 5s Nov 11934_____. ues aE BAGS. 4.80 Tae D No 10 4348’20-F&A}______ 

Rock Hill 5s 1951 op ’31_J&J| "7" 7) 2-22 4.80) 56 Sewer 1937__....-J&Jj______|______ 4.80) WhatcomCo4 4s’ 220p’12J&J|__ 2... 
Spartanburg 414s '35..A&O|__ ~~ 77 |7 7777 4.75|| 58 Water-Wks 1043777343) cra apm 4.80 
Spartanburg County— it 92” SMRRSEST as seal mage 4.80 WEST VIRGINIA 
4348 1923-1927__._. RENEE: 4.75 uerreD eee Charleston ¢ 44gs’41 on’s7 aes Ea. 
e e| 49 ksb 53’41 op’21M&8)___._ 
SOUTH DAKOTA oe Hancoc County— se | Geant 
Road Dist ’46 op ’32_M&Nj___._ 
5s Mar 15 1931-35-. M&S 15|/b 4.75/4.65%| ---|| 5s Capitol Blue 1034...J&J] aie, See 4.45|| Huntington 5s 1944__..Oct/_._.__ 
5s June 1 1924-’39____ J&D|b 4.75/4.65%]| ---|| 4348 Capitol Bldg 1934_A&0)____- | > -- 4.45) Martinsburg 5s ’430p’29 Decl 
4%4s Rural Credit 1939_J&J|_____ | ...|| 48 Capitol Bldg 1934_._J&Jj______|-- 4.45|| MercerCo5s’440p’24A&0 15 |_ 
rdeen—5s '19-’21_._A&Q}___- "7 |--- 77 4.75|| 48 Sagi meas 1924. ._é82).......)...... 4.45|| Parkersburg 4s Wat '29 June 

414s Sewer Jan 1932__J&J|___ | 4.75 3748 funding 1920.._J&Jj___._.|_.____ ---|| 4%s June 1 1933__..J&D 
Sioux Falls 56 1931....J&Di_..___|_..___ 4.75 Box ElderCo4i4sSch’32F&A\______|_..._- ---|| Wheeling—6s 1924 op--Nov|_ 

Sioux Falls 8 D 5s 1935. A&O}_ ~~~ 7 |7 77 - 4.75|| Ogden—4%s 1929_____ iii Recap 4.70 5s Cit 1919 op 1906. July 
4798 Refunding 1932_J&D)______j/_____ | 4.70 dge '24 op ’06_July 

TENNESSEE s Ref Wat 1933..M&Ni______|______ 4.70) yt ef 1919 to 1936__July 
44s July 1 1919-67_____ J&I\b 4.60/4.50%] --- is f 1921 opt 1911_ RT Naas 4.70 
4398 Ref 1919-1955_-__- J&Ilb 4.60)4.50%| -.- Oxden 8 D 4s8'22 0p ’12_J&J\______|______ 4.70 WISCONSIN 
4}es 1938-1955___.___- J&I|b 4.60/4.50%] -_- t Lake City 4s '24_J&J\___- | 4.65) Appleton 44s 1920-32_F&A\/b 
4s Ref 1919-1955. ___..- J&I|b 4.60/4.50%| -..|| 53 Ref 1919-1928_..M&S______|______ 4.65|| Fond du Lac 444s'20-'35 Mar|b 4.854. 
4s 1932-1953_......... J&I\b 4.60/4.50%] .-. 4 feetune Ce = — ieee repos 4.65 Green Bay 434s '20-'33_J&J/___..- 
Blount Co 5s 1921, 1926, und Jan 1921.._J&J\______|_____- 4.65| 4s Refdg 1919 to ’20__J&J|_____- 

1931, 1936, 1941, ’51_J&u|_____ |__| 4.80 s ref 1034__..... iat aba arpesee 4.65| Kenosha—3 }4s’190p'09 . SS Sees 
Chattanooga 5s 1920. A&0O15|_~~~~"|777777 4.75 4s ater '20 opt '10-A&O____ 1) ooo 4.65|| LaCrosse4}4s’320p’22  F&A)___... 

448 Public Imp 1937_J&J|___ 2-2) Looe 4.75 48S & W'25 opt’15.A&O|_..._ | _ 4.65 4s Water ’31 op '21_.J&D’___... 

4798 Rfg Apr 15 ’39A&O15)_ |e 4.75] Salt Lake City S D 4s’30J&J|______|"- ~~ 7 4.70} 334s Refdg 1919..--A&O _____. 

4398 Sew,&cDec30'41 J&D)_ | 4.75 444s Feb 1 2083...... Fea SAE ieee 4.70)| La: “ery 4s’20 to’23Junt1|___... 

446s Park 1942____- | ia, pigebeabss 4.75 Aug 1 1033._...F&Al__.__.|.____. 4.70 Langlade Co Oct 1931_A&O}__. 22. 

Cc pS can 1 1038 woceee Spe Deira 4.75 Salt Co 44s '260p’16 Pea AR cece 4.70|| Marshfield 414s '22-’32_J&J|_____. 

. ; ¥ »Pree— Milwaukee— 

24, '29, ’34, ’39__..M&N|ib 5%/4.90%) _-- 4i¢s W W Jan ’20-32_J&J|___ 2-2/2 
Cumberland Co ge aoe. J&I\b 5. 16 4.90%) .-.- VERMONT s Park 1920-1935_.J&J}______ 
Davidson Co 4}4s ’370pF&A}___ 28} e 4.75) Barre—34s’22 op 1918_J&J) 9554|___-___ pr ae Park, 1919 to’'26 J&J)___ 

er Co 5s 940.. F&A RES SN) Aa aie 4.90!) Middlebury 4s’ stop" 21M&Ni ggij_____- wee: 34s July 1919 to '21_J&J}_..__- beh 

H ton Co 5s 1944..A&O}_____j_. 4.80) Rutland—4s g 1924__.M&N| 96 |_____. ---|| Milwaukee Co 4s’20-’25M&S)_____. leoccce 
4s April 1 1935__...- I ia niDsdih insta 4.80 Oshkosh 434s 1920-34-_-F&A)______ leeccce 
5s April 1 1945....-- | aI: SS ete 4.80 VIRGINIA Racine 434s Ref ’20-’30.F&A)|_..2  /).2 

GOON TNO oa cn wore eae eee ate 4.80) 6s deferred ctfs 1871____ J&Ji__.___|_____. —" 4s School 1920-1923- aA RGR SERS 4 

44asC H & Jail ’42__A&O}__ ee 4.80) Brown Bros ctfs________- 66 60 |..-/| 334s Sch °19 op '09. July 1)......)...... 

44s Bdge & Sch 1947A&O}__ | 4.80 e. ‘Riddleberger’’ 1932 opt Racine Co 4s ’20 to ’23_ FLA "EEE MEETS Ee. 
Knox Co 5s 1930-1945._-.--].. -_-|_.-__- ‘YER ARO igh i ap 88 89 | .-.|| Wausau—4}4s '20-'33_AdéO)}_._ 2 2). Le 
Knoxville—5s g 1921--A&O}___ | 2. 8. 4.80) 3s Funded debt 1991___J&J iss) 81 |. 

5s Refunding 1940..M&N/______/_._._. 4.80|| Danville—4s Refg 1931_J&J\____--|______ 4.90 WYOMING 

$ 8 Funded &c 1937 J&D)____ |... 4.80 44s Ref Aug 1942. _F&A______|______ '4.90| 6s Insane Asy 1920-21__Jan| 10134) 10234| -.. 

s Water-wks 1949_J&J/__- jk 4.80) Lee Co—5s 1920-'41___J&J\__..--|_.____ 14.90) 68 Pub Bldg 1919-28___July| 105 |” pee 
‘<a June Y)  _apeee SE, ae 4.80) il Cheyenne 5s '31 op '11.F&A’ 100 | 101 | LLL 























b Basis. / Fiat price. n Nominal. 








denotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 


The letter (h) prefixed to a price indicates that the figures show the book value. 
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Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


tutions they are the latest obtainable, direct returns bein 
the Clearing House banks of New York, Philadelphia an 


To 


B 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 


cured by us where no periodic statements are required. © For 
oston, deposits are taken from the latest weekly statement. 










































































































































































aLABAMA—Nat. banks May 12; State institutions latest retuns. CALIFORNIA—(Concludedl) 
Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. S Btu. Pn Par.| Bid. | Ask. 
Birmingham— $ $ Per |share. 
Amer Tr & Sav Bk-| 500,000; 345,949, 8,509,749| 100| 130 |150 | merchants Nex Be} 23).0001 525.9201 3.038.937 Por |ehare. 
Birming’m Tr & 8. 500,000} 761,909;11,815,948; 100) 250 {265 San Di Sav B , ‘ . x mere Kem 
6 6 ego Sav Bk-| 200,000} 435,177] 5,163,949] 100)_..___ Ben 
First National Bank} 1,500,000) 1,652,176/24,347,302; 100) 235 {250 UnitedStatesNatBk 100,000 13,145] 21,029,117} 100 
Traders’ Nat Bank. 250,000 58,597 2,689,707 100 bay - a Southern Tré Com- ’ ’ ’ PSS, 2VVi car ece -~2cc2fe 
: er |share. merce Bank ..--| 1,000,000] 264,473] 8,418,434 
Mobile— , ’ ’ ’ ’ seen leer eee -<-<8 
Eiesamse"ant™s| | S0.on0) | 5-3372 948-407 10m] fae ae | ,San_trncctece 
‘ -<- , ’ 4, 1 , 
a 2. Soo'goo)  sieree7] 47216-7031 1O0l s00 366 American Nat Bank 2,000,000] 574,172)16,122,380] 100] 122 |_-... 
Peop! Anglo-London-Paris 
Union Say Bank _.| 200,000 13,101} 767,793) 100} 107 /|110 ie National Bank. - 4,000,000} 2,418,849 73,069,196} 100] 169 |175 
ank o ‘ -| 8,500,000] .8,617 ,534'76 888,374! 100] 190 |193 
. Montgomery— Per |\share. 2 
Capital Nat Ex...| 200,000] ¢51,0001¢1,350,0001 100| 101°" |105 Bank ot Ital jen 5,000,000] 1,876,297/88,445,529| 100] 152%4|____. 
olumbus LSoc} 130,000}  193.467| 3,135,062] 250|/_....-|----. 
Nat Bank} 300,000) #110,274/21,679,970| 100] 126 /|128 Crocker N 
rocker Nat Bank_| 2,000,000] 4,300,674/32,835,978| 100|_.--_- cael 
cams Kes Beams... 1,000,000 ones 37 peste 18 = — Don’hoe-Kelly BCo} 650,000} _ 225,240) 2,325,667| 100 
a we 8 x 8 é ‘ a 2 , ’ , eVvVtl AVVie wee ee -s<«ee 
Alabama Bk&TrCo| 300,000, °36/447|'714,747| 100! 107 |110 | Pit Naitonal Bank) 3,000,000) 2,188,174/28,890,723) 100)c248 |-.-.. 
Union Bk & TrCo_| 100,000 73,727| 1,045,407 100| 160 |180 of Savings...... 900,000] _ 380,190/11,028,907| 100] 10514 
San Fran 8 & L Soc| 1,000,000| 2,529,176|55,572,000|1000|____- - ie Ri 
ts . ee Humboldt Sav Bk-| 900,000) 429,674/10,840,219| 100) 10714|115 
ARIZONA Nat. banks May 12; State institutions ‘atest returns. Italian-Amer Bank| 900,000 184.421] 9'212,350|....|_...- 152 
Phoenix— Per jshare. | Mercantile Nat Bk.| 2,000,000) 1,329,070|12,040,968) 100! 215 |__-_. 
Bese Marwone-| 390.003 23-8 assez endl Neplz-s-- b= Misionsur tae] g00y) 35509 Ssteasa 100) 74 | 78 
a w , 50, 943, CSE” aint on Sav i . 4,246,452] 100).....- ‘nila 
- ’ , , ’ 6 wrace|oeew ee elo eee M t i -<- , , , eeu, EM ONY Ol ee ere 
Valley Bank <2! so0'o00! 180/034! a:2747o4l ooo al ceee ecto eoa Sav Un Bk & Tr Go 1,500:000| 1,847:701|406247489| 100] 94734| 7222 
ARKANSAS—Nat. banks May 12; State institutions latest returns. Security Sav Bank.|  600,000| _ 411.221| 4,288,406] 250| 320 *|335~ 
Little Rock— l Per jshare. | Wells Far Nev Nat} 6,000,000) 5,331,709/62,686,976] 100] 175 |_.--- 
Am skofCom&TrCo, 750,000 274,024'10,148,769| 25/......|_.._. Anglo-Calif Tr Co_| 1,500,000} 752,217|17,362,782) 100) 130 {137% 
England Nat Bank.| 200,000 50,397] 1,612,992) 100}.....-/_.__. First Federal Tr Co} 1,500,000} 658,099] 7,751,022) 50|/_.-.-.}.-... 
Nat Bk..| 300, 285,992! 3,142,929] 100)/_..._.)_____ Union Trust Co_-.-.| 1,200,000] 2.090,806|29,844,231| 800/2,100 |__._. 
’s Sav Bank_ 100,000 59,790] 1,991,930) 25)... -/-.... San Jose— Per |share. 
tCo_.| 250,000 41,274| 2,657,748] 100|..____|____- Bank of San Jose..| 300,000) 294,959) 3,841,775] 100)_...-- “Atlin 
Southern Trust Co_| 500,000) 173,724) 3,658,124) 25)....../_.__- First National Bank} 300,000) 366,741) 85,259,636) 100)/_...._|..... 
Union & MercTrCo| 400,000) 250,074) 4,944,665) 100)....__|_____ Security Sav Bank_| 100,000) 121,517] 1,910,065) 100)_..._- ascii 
oitaaseP Hatt -| soo,000| 02,063 1437 Pa liar. | romreraeeerece| 19008) Basel 2ageess| $88Lm-=-- [== 
Bank-_._-. 7 i 192, oF ee eee Se ° ’ J 9400) 100). .hiuleacoe 
CottonBelt S&T Co 100,000 50,000 660,.000| SBlaccccloccon Stockton— 
pies seas] 208008) S8ttoL Reger) weal o-aa- a See car we:| $0098 Ueneer| Resets 80)-----|-nn- 
at , 8 ’ 82, ee ee ee ee mm Vv - ’ , ’ , eece|<oces= o-cce 
First Nat Bank_._.! 200,000) #357,449' 81,162,196! 100|_._...'._.. “a 
CANADA—See last page. 
CALIPFORNIA—Nat. banks May 12; State institutions latest returns. seie Ee Nat. Banks May 12; State institutions latest returns. 
Colorado Spgs— Per \r 
Berkeley— Per \share. | Colorado Sav Bank 50,000} 165,882) 1,702,720} 100)_...-.- Seek 
Berkeley Bk of S&T} 430,500} 461,164! 8,296,463 ee eee Lee) bikes Eial------lecee= 
¢ r : ¥ wee eee eee: Trice xchange Na a i. 53, J 33% cacnbep/aiial bits alte 
First Nat Bank....) 300,000} 234,207| 4,651,462)..-./......|....- First National Bank] 300,000, 539,701) 5,189,258) 100/-~--------2 
Fresno— 2 Ste GS Ef Ue. ’ , SOT UE BOD own gohan once 
Denver— Per |share. 
Bk & TrCoCentCal) 300,000; 91,227) 2,316,711) 100)---._.|..._. Central 8 Bk & Tr-| 300,000] 265,276 7,946,133] 100/......|_..-- 
Fe hes ee -| Bete eats taslonsis'basl sent nro no Gity Bank & Tr Co} 100,000] 17,993] 1,076,708] 100] ---2--|72272 
pone , , Som man teen tnt eee Colorado Nat Bank| 500,000] 1,899,300/22,399,760] 100|_.....]._... 
Union Nat Bank...) 150,000) #126,276/s1,870,848) 100)-.-.--|__--. Denver Nat Bank_| 1,000,000| 1/482'917|22'372,318]| 100|_.... 
Les Angel Per |share, | Denver Stk Yds Bk} 250,000 41,097| 2,105,744] 100]_....-]__... 
meg Drovers State Bk. 100,000 21,867 Sl con clecomdatouous 
eer e COm P-| coooul Baa aes|2e Obs Otol teal 3407~|777774 First National Bk-| 1,250,000] 965,277|25,859.167| 100 -.---- por 
Commercial Nat Bk| °300,000| _ 176,504| 4.436.791] 100| 155 |209 | Hamilton Nat Bank 50,000] 104,274 5,079,041 Sills datacthtabiels 
Farmere & Mor Nat| 1,800,000] 2,152,474'10°617,070| 100] 200 |---—. Merchenta Bi----| 125.000) 20°120) 1.088.008). -2-—--| <2 
fs Batam Same beeeesl fine’ aaaise'ave'anil tad cae aa Amer Bk & TrCo-| 500,000] 244,949] 6,047,721| 100|------|----- 
Guar Tr & Sav Bk_| 1,500,000} 1,163,004/23,172,431! 100] 230 |240 0°78 
Home Sav Bank_.-| °750,000, 126,997| 9,695,942, 100] 160 |170 | Hibernia Bk&Treo) 100,000) 17.721) 1,360,773) 100)-.----|----- 
Norra oe ee coo ool bod aeal1e vos ter] Loo 188 |igg-~ | Home Sav & Trust.| 150,000] . 63,977] 3,160,920 _-|------|---.- 
Merchants’ Nat Bk! 1,500,000) 503,220)18,708,127| 100) 165 /|185 ‘ 
Security Nat Bank-; 600,000) 407,932, 7,123,770) 100|/_.____|____- International TrCo| 350,000] 862,569/14,405,721} 100]-.-.--]..... 
Becurity Tr& 8 Bk. 1,800,000 2,169,149 54,617,744 100) 370 epee sapemnate, Sount Co 200,000 45,642) 3,067,172)_._- her m ag 
an m * , 4 , 100 -<—< ey 
elim ’ na’ enn! san 1 American Nat Bank| 100,000 28,207} 831,744] 100]/-..._-]_.... 
Los Ane Tr & 8 Bk-| 1,800,000] 1.074:741|31,572,024) 100|"~-7--|-~--- | Cagbonate Nat Bk-| » 100,000 29,049) 1,719;127| oo|-2--2-)-22-2 
atio ? 108,879} 2,127,241] 100] 155 : 
; =>--- | First Nat Bank__--| 500,000} 866,641/14,062,992| 100]....__]__._. 
Union Bank & Tr. TOS B00 77,247) 3,290,260/___-| 125 1135 Pueblo Sav & Tr Co 100,000 144,917! 9,828,032. 100): éco06 ek ck 
Pa 600,000 577,527 16,844,452 30 oe are. CONNECTICUT—Nat. banks May 12; State institutsons latest returns. 
Central Nat Bank_| 1,000,000) 91,100,000) 014100,000) 100)______|_____ Bridgeport— | Per ;share. 
seen Beni] | f00'90] 186: t00|06°950:060) Bef m- guy wate Dene) Soo) | 2a5:807| Sor aael toa at ooo 
rst National Ban! ¥ a165, a6, , Re a al Jonnecticut Na ’ 29,5 ,361,; adios 
First Savings Bank.| 500,000 78.721\ 7,703.720._...|......1..... First Bridgeport NB} 1,000,000) 1,198,307/12,118,446, 100) 208 |__._. 
Oakland Bk of Sav_| 1,250,000] 1,147,597|33,446,477| 75/_...__|____. Bridgeport Tr Co.-| 500,000! 406,187| 7,794,762) 100) 187 |__._. 
State Savings Bank} 100, 200,307] 1,045,973] 100|)_...__|..... Amer Bk & TrCo..| 100,000) 80,917; 3,929,717| 100) 130 |_ 22 
West Side Bank...| 100,000) 25,000} 842,548)/_...| 130 |_____ 
Pasadena— > Hartford— : Per |\share 
First Nat Bank____| 300,000 85,577) 2,625,402)_.__|__.___.|_____ Am Indus’| B&TCo} 200,000) 136,192) 3,113,675) 100) 160 |____. 
Nat Bk of Pasadena} 400,000 46,274] 3,087,942] 100|_..._.|..... City Bk & TrCo-_--| 500,000) 241,449) 7,173,741) 100) 185 |___ 2 
Security Nat Bank_| 100,000 30,949} 1,117,166) 100|__..__|_.... Colonial Nat Bank-| 500,000} 165,124| 2,548,266) 100) 120 /|132 
Union Nat Bank___| 100,00 131,879] 3,208,943) 100|_...._|_.... Conn River Bkg Co} 150,000} 509,437) 2,945,061) 30) 145 |__._. 
El tor Ee ee Dr Neston Rea 288000) 805 290 ces 98) 199) Bap [=o 
ot i Maodnad ’ oo, ’ ’ Pe Se a es artford-Aetna , ’ ’ rad /15,223, CV leaecce 
Union Tr & Say Bk} 425,000) 268,724) 4,151,569) 100|__..__|_.._. Phoenix Nat Bank.| 1,000,000| 1,031,779\15,474.709| 100) 240 |_____ 
State Bank & TrCo| 400,000} 714,699] 6,786,374} 100) 400 |_~277 
Sacramento— Per |share. | United States Bank 100,000 389,474 2,943,502 100} 490 |___.. 
California Nat Bk_| 1,000,000} 356,969|10,022,798; 100|_..._.|____- Conn Tr&SDCe-_| 750,000) 1,173,562, 8,398,767] 100|___.__ 490 
California Tr & 8B 300,000} 268,279) 4,535,679)____|_--.___|___e Fidelity Trust Co--. 100,000 164,140) 1,890,176; 100) 320 |_.... 
Farm & Mech 8 Bk| 350,000) 134,397] 3,395,719] 100|_...__|_.._. Hartford Trust Co-| 500,000} 829,427) 5,858,629) 100) 485 |___. 
NBDOMills& Co} 500,000) 21,060,974) 26,418,020) 100|______|_.._. Riverside Trust Co| 150,000| 209,469) 2,244,397) 100} 250 j|____- 
People’s Sav Bank.| 500, 278,567| 5,182,240) 100|_.....|..... Security Tr Co.-.-| 300,000} 393,209) 2,712,267) 100) 400 |____. 
Cogremente Beak... 1,000,000 597 ,599/ 11,075,326) 100)_..___}_____ Sreweiees B & TrCo 100,000 71,697| 2,393,863) 100 nog ei apece 
an ernardino|— ew riaven-— er |\enare. 
California State Bk 100,000 15,807 | RE TE Bway Bk & Tr Co- 100,000 41,779) 1,932,443} 100; 120 (130 
Farmers’ Exch Nat 100,000 857,446) 8#917,922) 100)....._}____ First National Bank; 1,000,000} 1,040,674) 8,377,727| 100! 180 (|186 
Mechanics’ Bank-~. 300,000 559,371) 6,945,033) 60) 179 /|190 
Firt N oi. 1,000,000! 184,002) 6,826,788! 100 Merepante N'BeAl 1 200'000} 1 337,107) 3:756;741 100| 180 33 
at —e 9 ’ ’ ’ OS! BWWileececolooccceo NOw av z ’ ’ ,55 ’ ’ ’ 18 
Nat Tradesm’s Bk_| 300,000! £546,919) 1,957,071) 100| 190 1/195 
People s Bk & TrCo $00 800 179,174] 4,112,103] 100]... __- 130 
Second Nat Bank..| 750,000) 931,741 84,213,001| 100) 183 |190 
Un & N Hav TrCo' 650.000 754.070 3.348,767' 100 220 _...- 
® Sale price. a April 15 1919. b This is capital paid in; authorized amount is larger when full paid, par value will also be increased 
Tt Gaetet tebe be poeeed. rt. eT see ¢ Includes First Fed. Tr. Co. stk. «sMar.41919. «Dec. 31 1918. sApril 2141919. 
n . e r ° . ° 


























































































































56 BANKS AND TRUST COMPANIES [Vou. 108. 
/— = 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
CONNECTICUT—(Concluded.) ILLINOIS—Nat banks May 12; State institutions latest returns. 
| Surplus Gross Surplus Gross } 
Capital. |\& Profits.| Depossts. |Par.| Bid. | Ask. Capital. |& Profits.| Deposts. |Par | Bid. | Asb 
Norwich— $ $ $ Per |share Aurora— $ $ Nomlinal. 
Merchants’ Nat Bk} 100,000 38,797| 427,610) 100) 105 |_...- ]| Aurora Nat Bank.-| 100,000] 304,574) ¢2,379,710} 100) 450 {500 
Thames Nat Bank-| 1,000,000) 632,693) 3,563,710) 100) 145 |_-.-. First Nat Bank..--| 100,000} £160,114) 2,886,419} 100} 275 {300 
Uncas Nat Bank...| 100,000 35,672} 648,342) 100) 105 |...-. Amer. Nat Bk..--| 100,000] £194,729/ #2,049,056) 100} 300 (325 
Waterbury— Per |share. | Merchants Nat Bk-} 100,000) #196,367|s1,607,677| 100! 300 /|325 
Citizens’ Nat Bank} 300,000, 242,649) 3,893,741) 100)______ _. .. | Old Second Nat Bk} 200,000} 135,709) 21,893,949) 100} 120 [125 
Manufac’s’ Nat Bk} 200,000} 216,090) 4,967,216) 100]______|.._-- Aurora Tr & Sav Bk| 100,000 4,500! 176,000} 100j..-..-/._... 
Waterbury Nat Bk ; 483,591) 3,506,702) 5S0)-...__}__.--. Chicago— Per |share 
Colonial Trust Co-| 400,000) 634,449, 6,939,499] 100)-.-.__|____. Aetna State Bank_.| 200,000 48,174] 1,008,490} 100) 112 /|116 
Merchants Tr Co-_- 100,000) 151,276) 2,740,022) 100|....-.}...-- Amer State Bank..| 400,000} 294,000) 3,500,000} 100) 185 /|191 
Waterbury TrCo-_.! 200,000 90,397! 3,313,759! 100!_._.__'_.__. Atlas Exch Nat Bk-| 200,000} 34,290) £570,986) 100}_.__-. 105 
Sg AS? aD peer Pans Austin State Bank.| 200,000 79,317| 3,580,669] 100) 215 |_.-.. 
DELAWARE—Nat. banks May 12; State institutions latest returns. Calumet Nat Bank 100,000 98,206) 2,441,675) 100} 205 j_.--- 
Capital StateSavBk} 200,000 32,524; 1,243,914) 100} 105 {110 
i Per \sh Central Mfg Dis Bk} 400, 169,376] 3,766,372} 100] 200 {210 
Wilmington— 210.000! 126,017 2,335,104] 1 2 er jshare | Cont & Com Nat Bk_\21,500,000/16,401,392|314161 139! 100] 312 {318 
Central Nat Bank- 10, ' 1335, 00} 125 {1130 | Gorn Bzch Nat Bank| 3,000,000] 8,919,660'107548 696] 100] 468 |_._-- 
Nat Bk of Delaware} 110,000 168,499] 1,983,166) 100) 220 [270 Cosmopxlitan St Bk| 200,000) 42,577| 1,305,397 
Union Nat Bank- -- 203,175| 769,964) 4,300,585) 25) 84 89 Depositors St & 8 B ,000 141.111] 3.614.043 100| 160 |170 
Delaware Trust Co} 769,500; 277,153) 4,764,733) 100; 155 |150 D k 350.0001 195.001] 4.840.075} 100] 160 
uitab Gu & Tr Co 886,729] £4:935.458| 100] 240 |250 rexel State Bank- ‘ eo By: + fia 44 
Eq u&Tr : 935, 3 Drovers Nat Bank_| 1,000,000} 465,700|19,180,627| 100} 225 |240 
Security T & 8 D Co 600,000 857 ,022) t5,547,904| 100} 240 {260 Englewood StateBk 200, 73,970| 2,567,068} 100] 156 |175 
Wilmington Tr Co-! 1,000,000 927,872 ¢15981,742) 50! 123 0130 | First National Bk_|10,000,000|14,570,977| 210199450} 100] 464 |____- 
DIST. OF COLUMBIA.—Nat. banke May 12; other inate. latest returns. | Eirst Nat Engiowd) | 150.000) ote or0l26'103°793| 100l- | 
Weshington— Ft Dearborn k_| 3,000,000] 1,422,741/57,106,676| 100} 210 /|220 
at Bk..| 600,000) 260,299) 4,558,590 Garfield Pk StS Bk} 200,000 90,091) 1,971,448} 100] 125 {131 
Columbia Nat Bk.-| 250,000) 308,192) 2,949,966 Halsted St State Bk} 200,000 51,627| 1,156,129} 100] 124 |129 
Commercial Nat Bk} 1,000,000) 653,779/12,123,616 Hyde Pk State Bk-| 200,000 96,794| 2,299,979] 100] 140 /|150 
Bank of Com & Sav; 100,000 50,176 82,344 Irving Park Nat Bk} 100,000 42,794) 1,814,908] 100] 160 |_.__. 
District Nat Bk.-.| 550,000) 344,547| 6,278,929 Kaspar State Bank| 500,000 60,000} 6,703,175} 100] 280 {300 
Dupont Nat -| 200,000 31,552) 1,390,107 StateSavBk} 200,000} 120,940) 1,687,704) 100}..__-. ae 
Farm & Mech Nat-| 252,000) 380,709] 1,788,360 Lake View State Bk} 200,000 58,590] 1,805,961) 100} 105 |108 
Federal Nat Bk..-| 500,000) 322,447) 5,268,117 Lawndale State Bk| 200,000} 117,897) 2,290,728} 100j____-. 250 
Franklin Nat Bk..| 225,000) £35,279) ¢3,236,02 Lincoln State 200,000 28,204) 1,495,460] 100} 103 |_____ 
Lincoln Nat Bank_| 300,000) 261,704) 4,766,794 Live Sth Ez Nat Bk..| 1,250,000| 972,477|20,813,436] 100] 255 |____- 
ts Bank..| 300,000 97,976] 1,092,272|_._. Mad & KedStateBk| 200,000 85,934] 2,010,238} 100] 150 |160 
Nat Bank of Wash.| 1,050,000) 694,024) 7,897,263 Mech & Trad St 200,000 93,710) 2,314,488] 100] 120 {125 
Nat Capital Bank.| 200,000) 257,530) 1,533,215 Nat Bk of Republic_.| 2,000,000] 1,417,949/32,616,390) 100] 185 {200 
Nat Met Bank....| 800,000) 696,943/10,009,186 National City Bank] 2,000,000] 1,196,744|35,009,269] 100] 165 {171 
Riggs Nat Bank-.--| 1,000,000) 2,189,974' 20,606,798 Nat Produce Bank-| 500,000) 155,690) 5,404,367] 100] 158 [165 
Second Nat Bank_.| 500,000) #231,147| ¢3,021,166 North Ave State Bk} 200,000 83,671] 3,852,771] 100] 108 {111 
Secur Sav&Com Bk; 100,000 74,497| 3,546,608} 100 NoSideStateSavBk} 200,000 37,927| 1,859,693] 100] 110 {116 
Secu & Tr Co} 3,400,000] 2,334,527\25,798,122) 100 Noel State Bank_..| 300,000} 126,844/ 2,883,554) 100] 189 |___-- 
Continental Tr Co-_| 1,000,000 66,909] 3,544,379] 100 Ogden Ave State Bk 200,000 18,669, 826,081] 100 -...-./__-_. 
Nat Sav & Tr Co__| 1,000,000) 1,599,427| 9,481,402) 1 People’s Stock Y’ds| 
Munsey Trust Co_.| 2,000,000 41,994) 3,931,913}... /_._._- State 3 Ne 500,000] 385,321/10,798,409} 100] 325 |____. 
Union Sav Bank--_- 200,000) 43,299) 1,648,473 Phillip State Bank. 200 ,000 39,194 ,375} 100]-.-.-- -<- 
Union Trust Co__-| 2,000,000) 519,074) 6,048,792 PioneerStateSavBk| 200,000 39,171] 1,127,974] 100} 120 {.___. 
UnitedStatesSavBk; 100,000 70,320| 1,936,434 Reliance State Bank} 200,000 37,199] 3,306,089} 100] 150 |____- 
Wash Loan & Tr Co} 1,000,000) 1,372,014/10,608,085 Roseland State S B} 200,000 73,579| 1,712,153} 100] 120 /|130 
sats cart ac] goocano| 1as:o00| Soa est T6H|-202--|-2- 
nm "¢ , , , 2 ware elem ewm ee 
FPLORIDA—Nat. banks May 12; State institutions latest returns. Security = Stan 400,000! 317,902) 5,616,881} 100} 325 (335 
soaanfesties-| | d00can0| _ios-gee] dtso-tz7| ton] fee [2% 
ut e State_-_- ,000]} 102,327] 4,100,127} 100} 163 j|_..-. 
Jacksonville— : Per |share. | State Bk of Chicago] 1,500,000| 4,374,279|39,365,411| 100] 428 [435 
Atlantic Nat Bank. 350,000) 1,056,240 18,559,770 100 waenraecalwarsee Stock Yds 8: Vv B 300 000 312 542 4 786 435 100 400 
pee hE Se BB Mee ee ee hae Union Bank of Chic| 500;000| 128;179| 2,912'305| 100| 125 [132 
Tampa— WastinetenPENBi| 200:000} 1001949] 4,341,0881 100] 225 |--> 
American Nat Bank} 250,000] £205,929) ¢1,729,492) 100|-.-...|-.-.. eae Weeeed — . : ee io eae 
Bank of Commerce} 000) 16,741) _ 507,993).---|_.-.-.|-.--- Ashland State Bk} 250,000/ 66,440] 1,868,970] 100] 154 
ee SRO 278.180) 5.010.798 ei-2~---|----- West TownState Bk| 200,000 __74,404| 1,867,736] 100] 125 [135 
~ton , , vrs Ronee noews Central Tr Co of Ili} 6,000,000} 2,501,799|54,586,712| 100} 175 |180 
: SHeSBEETCS| 1.600'00] _ Sat-foslio400'74) tan] 143 it 
‘ 4 a ihe Oo A i 769 ’ ’ | 
GEORGIA—Nat. banks May 12; State institutions latest returns. Cont & Com T&S BI 5,000,000] 4,947.099|76.419.044| 100]_--_ _!___. 
Drovers Tr&SavBk| 250,000) 350,920] 5,079,969} 100} 315 |_._-- 
Atlanta— . Per |share. | Farwell Trust Co__| 1,500,000) _.__-__-}_ -~------ a Sere ee Re gs 
Atlanta Nat Bank_.| 1,000,000] 1,395,709|/22,456,086] 100] 280 0 First Tr & Sav Bk_| 5,000,000) 6,239,371|76,656,742) 100)-.-- -!_..-- 
Central Bk & TrCor| 1,000,000} 428,474] 8,224,109] 100} 150 [155 Ft Dearb Tr &S Bk| 500,000} 320,070) 6,728,917) 100) 195 201 
Fourth Nat Bank._| 600,000) 1,399,267/20,692,206] 100] 315 |320 | Franklin Tr&8.Bk) 300,000) 231,629) 2,654,776) 100) 160 (170 
ton Nat Bk..__| 500,000 58,047| 4,476,973} 100] 11734/120 Greenebaum Sons’ t 
Sav Bk & Tr 200,000 141,000} 1,065,000} 100] 160 {165 Bank & Trust Co} 1,500,000 871,909/14,154,493) 100) 275 300 
American Sav Bank} 200,000 38,628] 309,747] 100) 100 /|105 Guarantee Tr &Savj 200,000) 100,714) 951,375) 100) 147 152 
Lowry Nat Bank_-_| 1,000,000} 1,337,694|14,598,971| 100} 220 [225 Harris Tr & Sav Bk} 2,000,000] 3,861,744/28,973,790| 100} 575 {_.- 
Third Nat Bank___| 1,000,000] 1,206,734|16,430,996| 100] 214 {219 Home Bk & Tr Co- 300,000 124,011] 3,311,773] 100] 150 170 
Atlanta Trust Co__ 500,000 95,072} 404,289] 100) 90 {100 Illinois Tr & Sav Bk! 5,000,000/11,810,127| 101647211) 100) 460 500 
Trust Co of Georgia} 1,000,000} 1,311,967| 1,110,891) 100] 275 {285 Keaow’d Tr&Sav Bk} 200,000] 243,744) 3,643,900) 100) 275 290 
Augusta— Per|share. | Kimbell Tr & S B__ 100,000 1,419 460,741} 100)/___.-- Fhe des 
Augusta Savings Bk 50,000 67,747] 1,017,746) 100] 140 |{__._- Lakeview T & S Bk 400 ,0U0 236 ,627| 4,534,272] 100) 18@ 200 
Georgia RR Bank_| 1,000,000] 300,800] 6,695,215] 100} 200 |____- Liberty Tr &S Bk.| 250,000] 116,467] 3,636,219) 100] 185 205 
Merchants’ Bank... 200,000 292,711] 2,174,496] 100] 180 |185 Lincoln Tr & Sav B 200,000 43,297 835,927} 100} 110 {120 
tizens & Sou Bk_|Branchoffijce see retujrn of bank] undijerSavajnnah | Market Tr & Sav__| 200,000 40,794) 1,229,331} 100] 106 (112 
NatEx , Bk_. ,0 t297,929] £2,380 079] 100} 140 |145 Mercantile Tr&Sav 250 ,00¢ 110,669} 3,854,036} 100) 168 \175 
Planters’ L & 8 Bk 50,000] 256,872) 1,449,059} 10) 40 | 45 Merchants L&TrCo} 3,000,000) 10,207 ,970/92,176,718} 100) 595 |_._.- 
Union Sav Bank_._| 100,000 40,000} 1,530,000] 100] 185 |. -- Michigan Av Tr Co} 200,000 93,334| 2,878,400} 100} 124 {130 
Columbus— Per |share. | Mid-City Tr &S Bk 500,000 224,727] 7,042,167] 100) 247 (255 
Columbus Sav Bk_| 200,000} 142,017] 1,516,122} 50) 75 |____- Northern Tr Co Bk] 2,000,000] 3,602,291/35,834,930] 100] 283 (290 
Fourth Nat Bank._| 300,000] 8136,797| 8895,072|) 100] 139 |14214 | NorthwoTr&SBk/ 500,000 52,440] 9,950,717] 100] 235 250 
Home Savings Bank| 100,000 12,118] 758,904] 100) 98 {100 People’s Tr&Sav Bk| 500,000] 433,449/11,338,798| 100] 265 230 
Merch & Mech Bk_| 125,000} 150,000| 975,000] 100|__----|165 Pullman Tr&SavBk| 300,000) 354,747) 4,275,114) 100) 180 (200 
Nat Bk of Columbus 200,000} 235,704) 972,937] 100] 170 {175 Sheridan Tr Sav Bk 200,000 94,999) 4,300,404] 109) 170 |. _._. 
Third Nat Bank.._} 250,000} 396,020] 1,307,919] 100] 200 |___-_. Sou West Tr &Sav_| 200,000 51,774] 2,169,904) 100) 150 (165 
Macon— Per \share. | Stand’d Tr&Sav Bk] 1,000,000] 640,030|10,693,768| 100) 166 {171 
Bibb Nat Bank_..-| 200,000) £19,045] #1,052,297| 100] 100 /|101 Stockmen’sTrs&Bk}] 200,000 90,219] 1,501,729] 100] 140 (150 
Fourth Nat Bank__| 350,000] £590,939] £8,980,796| 100| 250 |255 Union Trust Co___| 1,500,000] 2,075,947|38,441,463| 100} 300 (325 
Macon Nat Bank._| 150,000} 467,517] #2,099,909| 100] 120 |122 W Side Tr & Sav Bk} 400.000] 206,570| 7,777,676, 100] 275 |-_.-- 
Savannah— Per |share. | Woodl’n Tr & S Bk} 200.000) 173,135 3,533,171| 100} 250 |_-_-- 
Citizens’ & South Bk} 1,000,000) 1,293,796|17,397,162| 100|/_...__|___ __ Elgin— Per shar. 
Commercial Bank.| 100,000 47,792| 684,866] 100|_.__-- ____. | Elgin Nat Bank__- 100,000} 228,867) 852,299) 100/_.-.-.)..-..- 
Exchange Bank-..| 125,000) 114,497] 1,404,490! 100}_...._|_____ First Nat Bank_...| 200,000) 166,837) ¢1,385,291| 100)_.---- |---=- 
Liberty Bk & TrCo| 300,000) 463,667] 1,808,849] 100|----__|"_- ~~ Home Nat Bank---| 150,000] £181,700) ¢1,420,776| 100}_.-.-. = 
Hibernia Bank of Union Nat Bank---| 100,000} 25,000} ¢450,000) 100)_.-.--|_.--. 
Savannah __-..-| 200,000) 328,192) 1,622,872) 100|)_...__|____- Elgin City B’k’g Co} 100,000) 246,747) 1,556,993).._-/-.-.-.'-.... 
Merc’tileBk&TrCo| 150,000 Ce RS cL ease eee See Home Tr & Sav Bk 100,000 112,714! 1,004,796) 100)_.....:... 
Nat Bk of Savannah 400,000} 650,337; 3,320,049) 100/_._.__|_____ Peoria— 
Ogletho Sav &Tr| 250,000) 230,565) 1,416,825) 100|/______|_____ Central Nat Bank. 300,000} 416,770} 5,813,045] 100/....-. ‘Shae 
People’s Bank- -.__ 100,000 Tis P en 1: OEE nc de cnoowlcs cc Commercial Nat Bk 750,000) 1,243,277] 9,910,767; 100}_.-.--/_..-. 
Amer Bk & Tr Co_| 200,000 van 4a Uh ime Sav & TrCo.| 250,00¢} 248,770) 2,671,175'..-.|_..... ene 
SavannahBk&TrCo| 700,000) 758,337! 5,120,741) 100|-2-2~_|-7 2-7 First Nat Bank....| 550,000] 601.791] 6,842,916] 100|_.-._-|-_. 
Citizens’ Trust Co_| 150,000 78,099] 577,971] 100|.-.---|_.... Home Sav & State_| 120,000] 250,447} 2,653,423) 100}_...-. ven 
Chatham Bk&TrCo! 500,000! 127,532! 2.190,105) 100!__.___|_____ State Tr & Sav Bk. 200,000 $4,500} 1,400,000}_._.|....-.) eacce 
Merchants & III NB} 500,000) 379,497) ¢6,832,915) 100)_...-. dk badd 
IDAHO—Nat. banks May 12. vias Te & Sav Bk_| 150,000) 443,917 8.783444) Rept: mien 
Boise City— ’ se 2 
Be acs Illinois State Bank_ 00,000 40,967) 2,029,470, 100 ......j/_.-.. 
Boise City Nat Bk.| 250,000) 242,749) 4,525,900) 100)_..___|_____ uincy Nat Bank_- rye 96,379) 1,250,173) 100)_.-..- iis 
First Nat of Idaho_| 300,000) 320,649) #4,140,814| 100])_____-|_____ cker Nat Bank._| 500,000} 413,040] 4,951,284 100'_._._./_.. 
Pacific Nat Bank..; 300,000 t72,469 ¢1,716,281) 100)-....2)_.. 20 Mercantile Tr&SB/ 200,000) 106,571] 1,643,072, 100'..... ies 
Overland Nat Bank! 100,000! ¢62,579' t1,538.797| 100'_.____|_____ StateSav L&TrCo! 1,000,000' 625,632| 6,976,141) 100 _._._. wa 
*Sale price. a Oct. 171918 b Capital to be increased. 4 Capital paid in: authorized amount is larger. zEx-dividend y Last sale. 


o These figures date Feb. 20 1919. 4 Aug. 31 1918. e April 171919. n Oct. 14 1918. s Dec. 311918. ¢ Mare 


41919 fIncludes trust deposits. . 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
ILLINOIS—(Concl=ded.) LOWA—(Concluded.) 
Surplus Gross : 
Surplus Grees Capital. |& Profits.| Deposits. Par.| Bid. | Ask. 
Capital. |&@ Proefite.| Depeests. |Par.| Bid. | Ask. Sioux City— 2 3 $ $ Nelainal lovteve 

Rechtend— $ $ $ Per lehare, | Coutinen at 100,000! #17,249) t1,494,301 100 SRE a SH 
Forest City Nat Bk| 100,000] 186,879] 2,473,380| 100|-....-/y285 "| Tows emiommpauk! $00,000) ¢156,720 ¢14574,704) 100}....--|-.. .. 
Manufrs Nat Bank) 200,000) 157,424] 1,678,229] 100|-.._- v150 | Tive Stock Net Bk7| don" Sel Semanal ae eeseeen os 
Peoples Bk & Tr Co} 125,000} 247,767 2,043,293 100)---..-/v250 | Nee Bank of Commml 100'cogl soa’ s 27 | £6+406.064) 100) ...---|----- 

ord Nat Bank} 400,000) 223,367) 6,173,932} 100)..-.-- 9200 | itccihwans Nat Berl ice'oeel cena see evaeeeagas geee soon 
Swedish Am Nat Bk} 125,000 96,919] 1,819,253} 100}._....- v165 | Securit Nat Bank’ : :000| ¢162,414| t2,367,29 ee ee biatus 
Third Nat Bank_.-| 250,000| 293,700] 3,348,626] 100|----.- ¥200 | Woodbury CoS Bi} “Bo'ou0] ‘tap'tor| Brea orl to0l nazz atr azz 
innebago Nat Bk} 250,000} 337,110} 2,333,128] 100]_._.-.- v200 | Farmers’ L & Tr Co 250'000 16,0941 1: 1'357°996! 100122 ~ Teta 

Springfield— Per |share. | KANSAS—Nat. ; 

First National Bank| 500,000|¢ 173,813! 3,932,206] 100|_....-/____. Nat. banks May 12; State institutions latest returns. 
(ilinois Nat Bank__| 300,000} 152,867) 3,112,112) 100)/_._.__|_____ Kansas City— Per |ehare. 

Ridgely-farm’s S B| 600,000! 150,000] 6,655,992] 100|/_-----|_--_. Commercial Nat Bk} 300,000} 553,697] 7,733,707] 100] 350 |_.... 
Sp’gfield Marine Bk| 300,000) 647,590) 4,290,089] 100|_.....|____- Exchange State Bk| 200,000) 54,120] 2,396,211] 100] 160 |-.... 
SangamonL&TrCo| 300,000 65,994] 3,344,721] 100}......]____. People’s Nat Bank_| 200, 69,999] 1,749,135] 100] 160 |-.... 

‘ Banking Trust Co. 100,000 10,000 180,000} 100} 100 j_.... 

—— rust Co..| 125,000} 130,000} 700,743} 100] 250 |_.... 

INDIANA—Nat. banks May 12; State institutions latest returns. Bank of Topekea__-| 310,000) 339,720] 5,046,796] 100}_...__|_.... 
Central Nat Bank-| 200,000| 182,469] 3,356,709] 100|---___|___.. 

Evansvillie— Per \jshare, | Farmers’ Nat Bank 100,000 32,674) 795,708) 100)/......j..... . 
Citizens’ Nat Bank} 500,000) 214,074] 7,388,962) 100) 200 /210 Merchants’ Nat Bk} 100,000} 136,191| 3,589,778] 100|-...--|_-... 
City National Bank} 350,000) 413,374| 5,763,791] 100) 225 |235 Shawnee State Bk_ 60,000: 46,000} 1,243,820] 100}_..... piece 24 
MercantileCom’IBk} 200,000} 131,077/ 2,011,100} 100} 175 |180, | StateSav Bank____| 100,000 38,500] 1,920,000} 100]_-.._.- Badri 
Old State Nat Bank} 500,000) 352,467] 6,544,997] 100] 200 {215 Central Trust Co_-_ 200,000 39,172) Bi | RR: ER in ane 
West Side Bank___| 100,000 32,097| 2,651,905] 100] 200 {210 Prudential Trust Col 100,000! 104,:107! 765.231' 100!_____- Peace 
Am Tr & Sav Bank 000] 125,744] 1,914,602] 100] 175 {200 
aay wy? hh Bk_ 100,000 19,817 831,754} _._- repentaea—- KENTUCK Y—Nat. banke May 12; State institutions latest returns. 

or ayne— er |share 
Ham F , 370,319 200)......]..... Covington— 
oe ME tae | feeeels tech Ge Citizens’ Nat Bank| 200,000| 0157,892/ 01,469,714 
Old Natiemal Bank-| 350,000) 235,994] 5,542,692] 100|-.--__|____- First National Bank} 600,000! ¢166,200 3,235,969 
Citizens’ Trust Co_| 200,000 48,274| 2,160,332] 100|_-----|__..- Liberty Nat Bank-| 350,000} 110,000! 81,915,700 
People’sTr&SavCo| 200,000; 147.707) 2,199,702] 100)_-_-_-|____. CovingtonSB& Tr; 100,000 60,667| 912,443 

-BtateL&TrCo} 500,000) 124,714\ 7,780,977] 100|_---_-|____- People’sS8 Bk & Tr_| 100,000 38,584) 759,301 

Stata! | s00.008 7,294| 1,364,300 100] 64 Lexington— 

Continental Nat Bk| 400,000] 91,091] 4,261,078] 100] 105 |_____ | Fayette Nat Bank_| 300,000) 338,094! 2,335,649 
Fletcher-Am N Bk-_| 2,000,000) 1,254,214/25,634,372| 100] 249 |_____ 4 ede Bp Nat Bk| 800,000} 452,993} 2,974,858 
Indiana Nat Benk_| 2,000,000] 1,678,071{20,837,599) 100| 250 |____- Phoenix&Third NB} 800,000] 140,324! 3,621,369 
Live Stock Exch Bk| 100,000) 149,171] 1,416,060, 100} 340 |_____ Second Nat Bank__| 150,000) 169,964 1,213,845 
Merchants. Nat Bk] 1,000,000! 1,144,761 9,786,526 100 250 Saeed ithe 

People’ g Bist Bene 1700000 197'337 060,689 100 150 “7777 | Citizens Union NBk| 1,000,000] 1,885,425/21,855,464 
Aetna Tr &SavsCo| 250,000 14,642] 1,848,572) 100] 28 |____. First National Bank; 500,000) 250,944] 5,420,821 
Farmers Trust Co_| 100,000) 154,497] 1,509,212) 100) 350 |____- Liberty Ins Bank_-{ 500,000] 827,329|10,675,802 
Fidelity Trust Co__| 100,000 27,697] 1,430,162] 100] 110 |_____ Security Bank___.| 200,000} 241,707| 2,076,076 
ie toate 1000 900 879/390 MF O01 399 =~ = i735” | Kent TitS B & TCo {/20.000) 95,200] 1,915,394 

e _.| 1,000,000 : ,201, 100’ 201 j_..-. , 

State Sav & TrCo_| 750,000} 69,429] 1,946,727] 100] 74 | 80 | Lincoln SavB& Tr} 250,000) 61,349] 1,835,949 
Security Trust Co- 000 38,572] 1,597,090] 100! 102 |___-_- Louisy Nat Bkg Co| 250,000] 117.404) 3,873,977 
Union Trust Co... 600,000 799,167| 4,877,896) 1 GS Repairs Nat Bk ofKentucky| 2,500,000} 2,801,527/39,506,702 
Wash Bk & TrCo_. 000 17,101] 1,149,993] 100)______|____- Stock Yards Bank. 100,000 75,677) 1,095,732 

Terre Haute— ‘ No\|minal prices Fidelity & ColumTr 2, 000, 000 853,990 4,510,061 
Virst National Bank} 500,000| 671,009] 3,378,916) 100/_____-_ 300 lle Trust Co} 806,100} 240,875 sie 
McKeen Nat Bank| 500,000} 427.726] 315921478] 100|_..._. 180 | UnitedStatesTrCoj 350,000) 125,564) 797,796 
Terre Haute Nat Bk} 300.000! 207,409] 2,493,968] 100|_.___- y185 
Terre Haute Trust_| 350,000) 300,000) 5,000,000] 100]__.___ 210 Pe: ng oe a 100, £114,597] ¢1,059.201 

nited States TrCo! 500,000! 197,897 3. 894,795! 100/______ 150 Newport Nat Bank| 100'060| 125'000} 1,480,000 
(OWA-—Net. Sante Moy 13; Gate tantiutions fateet veturas. ___ | LOUISIANA—Nat. banks May 12; State institutions latest returns. 

Burlington— Per |share New Orleans— Per |share. 
AmerSavBk&TrCe| 150,000! 569,370) 3,720,377| 100|_....-|..._- Caual Bk & Tr Co.| 2,000,000! 1,050,707]22,730,239| 100] 228 |_.--. 
Burli Sav Bk-} 100,000 34,979] 1,570,975) 100)/-..._}_.._- Citizens’ Bk&Tr Co} 400,000) 259,717) 5,845,786] 100} 201 |-.--- 
First National Bank} 100,000)t 79,260) ¢1,052,024| 100)______|_____ City Bank & Tr Co} 200,000} 120,347] 6,395,836] 100) 260 |_.--- 
lowa State Sav Bk_ 200,000) 357,719) 4,194,045] 100)_._.__/____. Commercial Nat Bk} 300,000) 886,914) 9,256,330] 100) 450 j|-.--.. 
Merchants’ Nat Bk} 100,000) 109,804) ¢2,181,170} 100|/..____|____- Commercial Trust : 

National State Bk. 150,000} ¢ 130,171) ¢1,682,300]) 100/____.__}____. & Sav Bk ____-- 1,250,000} 1,034,919'19,375,704| 100) 273 j_.... 

Cedar Rapids— No|minal | prices Int State te BCo| 750,000} 614,073/10,503,795| 100) 255 |_.... 
Ced Rapids Nat Bk} 500,000)¢ 425,000)t14000,000) 100/______|____- Marine Bk & TrCo| 800,000}  336,332/10,291,112/_._.|b220 |_-._. 

ids Sav a 200,000} 130,532) 3,119,007) 100}_..___j|____- Metropolitan Bank} 400,000) 251,327) 4,061,551] 100) 155 j|-.-. 
lowa State Sav B 100,000 35,414) 2,185,309) 100}_..._ }- __. New Orleans N Bk_| 1,000,000! 879,770) 9,314,237} 100) 205 j..... 
Merchante’ Nat! Bi 300,000! ¢ 559,812/t13875,766| 100|___-__|____. USTr & Sav Bk__| °100/000| 144,000] 1,969,902] 100] 210 |__..- 
People’s Sev Bank- 50,000 42,007} 1,410,711) 100)_..___]..__- Whitney-Cent N B__| 2,500,000} 2,198,913|35,977,223! 100} 311 |...-. 
ee Sev Bank.| 200,000} 160,999) 2,422,992) 100)/_...__|_.__- Hibernia Bk& TrCo| 1,500,000) 2,195,227|/30,685,740] 100) 379 j|----- 
Amer Tr & Sav Bk_| 200,000 81,399] 3,015,479] 100|_.___-|____- Whitney-Cent Tr & 

Council Bluffs— Per |share Savings Bank...; 200,000) 662,887/11,633,795)....|-.-.-.|--- 
City National Bank 120,000 85 774 1,778,678 100 ee “Setey See Shreveport— Per share 
Commercial Nat Bk| 100,000 45,299] 1,339,016] 100|______|____- American Bk&T Co| 100,000 56,307, 590,406] 100)/...._. rene g 
Coun Bluff Sav Bk_| 150,000} 212,867] 3,468,708] 100|__..._|____. American Nat Bank} 150,000} 64,920] 01,624,912| 100)_._._. ‘30 gael 
First National Bank| 200,000) 276,749] 4,803,256|/____|__..__|____- Commercial Nat Bk} 500/000! 543,949/10,433,470] 100|-.-.-.|...-- 
State Savings Bank 50,000} 118,474) 2,280,400) 100)_.____]_____ First National Bank} 1,000,000} #218,117| 6,644,867} 100)......|-.-.- 
Amer Com Sav Bk.| 600,000] 1,067,417(12,964,010! 100|__ 7 |**2"* | First Sav B& Tr Co} “100,000 33'501| 2:260:475| 100|-22722122277 

r Com Sav o ’ ’ 8 ERG eka eee ’ ,000 93, A 9475) 100)... barat ap 
Davenport Sav Bk_| 300,000] '497'268] 5.246'125| 100 Contin? B & Tr Co; 300 








Farm & Mech Sav- 100,000 147,141) 2,423,060} 100 
First National Bank 200,000) ¢ 235,074 t4,488,130) 100 


MAINE—Neat. banke May 12; State institutions latest returns. 







































































Rome fay Denk. ... 50,000 37,000] 1,000,000) 100)_--___|_- ~~ - am Sony an 
Sourity Sev Bawk | ‘Bo'000]  ca'eaal “"spa'ao! 189------]----- First National Bank| 400,000|  453,876| 4,798,721| 100]... .|150 
Scott CoSav Bank_| 250,000| 383.010] 5,392,094] 100|.._~-7|" 7777 Merchants’ Nat Bk} 100,000) 258,347| 1,467,040) 100) 28 asa°° 
Union Sa Bk_| 200,000] 265,000} 4,500,000! 100|_.___7]77~ 77 Eastern Tr&Bkg Co} 175,000) 678,362) 7,044,964) 100 “sane 
Citizens’ Tr&8 Bk} 50,000 10,374] °798;096| 100]_____- spe Merrill Trust Co... 300,000} 514,219) 4,102,391] 100 300 <p--- 
Des Moines— Pe: |share ortland— 
Bankers Trust Co__| 1,000,000] 283,274|t2,241,469] 100/__.___|____. Canal Nat Bank. -| 600,000 406 037 yt see 2 Hh 
Cap City State Bk_| 150,000) 63,270) 2,728,900) 100]______|____- Chapman Nat peak see o00l | £507/240! £5°682,973| 100] 120 |122 
Central State Bank| 250,000} 265,931} 6,244,693] 100|______|____. First National Ban 600, 300°324| £7°127°790] 1001 190 1200 
Commercial Sav Bk 50,000] 31,700} 1,728,904| 100|_____-|____- Portland Nat Bank prey ee: ets f3°119'954| 1001 190 1195 
Des Moiaes Nat Bk} 750,000)¢ 236,530|t15441,766| 100|______|_____ Fidelit, Eras Ve, soo aoe 345°579|-7°624.975| 100] 138 |140 
Des Moimes Sav Bk| 400,000) 175,243) 4,131,660) 100|______|_____ Casco-} ane ine A" S00 ool 367'017| _'936'433| 1001 190 '200 
First Trust &SBk_| 100,000 7,494] 1,176,279) 100|_-____|_____ Union 8 D & Tr , 166°127| 1.726'178! 100' 130 1/140 
Heme Sevi Bank 60,000 58, 744 2,007, 408) 100)---2--|7222 US Trust Co-..-.-' _ 100.000 , of, 
owe =f v Bk- 0, 100} .....-|----- ND—Noat. banks May 12; State institutions latest returns. 
lowa Natieaal Bank| 1,200,000) 1 896,336|{21196.967| 100|.--~~7|77777 MARYLA Nat. ba y — 
Iowa State Bank __ 50,000 2. fae on Baitimore— er jshare 
Mechanics’ Sav Bk} 100,000 48,229) 1,836,906] 100|_____~|-777~ American Bank-..| 300,000] 203,769] 3,313,701} 100) 111 |-.-.. 
People’s Sev Bank.| 100,000) 251,207] 4,598,709] 100|______|__._. Balt Comm’! Bank-| 600,000} 172,149] 3,380,945] 100)_.-._. Sais 
University State Bk 50,000 26,237) 544,216] 1001_._._.|....- Calvert Bank____- 100,000) 106,334 5,329,937) 60) 9234/-..-. 
veney Net Bank..| 300,000)¢ 335,849] 5,066,626) 100)/______|_____ Canton Nat Bank_| 100,000} 41,000) 41,916,000) 100 105 | eee 
Valley Sav Bank___ 50,000) 205,547) 1,649,695) 100/__.___]_____ Citizeas’ Nat Beank| 1.000,000) 3,048,777|24,253,731| 10) 4554j-.._. 
lowe Loaa & Tr Co 500,000} 515,456) 7,869,932) 100|______|_____ Common ov ith Beak 200,000} |140,000| 4,000,000} 80] 89%4|----- 
ubuque— Per|share. | Drov F 
Citizens’ State Bk. 100,000 18,000} 485,000] 100/__._ |__| Nat Baak......| 600,006) 539,104/13,493,430) 100] 201 |._.-. 
Dubuque Nat Bank| 100,000 27,271| 1,235,872] 100|_..___|7~~77 Farm & Mer N Bk-| 650,000) 303,741) 5,265,457) 40) 44 |--.-- 
Dubuque Sav Bank 75,000 58'514' 968,991] 100/______|__._- Mereantile Bank _- 100,000 128,571) 2,641,019) 25) 25 j_.... 
First Natiemal Bank| 290,000 223,997) 2,671,041} 100|-2-2_7|72277 Merch-Meoh istNat| 2,500,000) ¢2,197,690)t33143,177| 10) 29 |-.... 
Pioneer Tr &Sav Bk} 150,000} £80,000' 1,100,000] 100/_~~~77|77777 Nat Bank of Baltim| 1,210,700]  634,879)15,627,992| 100] 180 |__._. 
Union Tr & 8 Bank} 150,000) 214,424/ 2,411,754] 100|______|_____ Nat Bank of Comm| 750,000) 1,041,342)10,763,732| 15) 36 |... 
iowa Tr & Sav Bk_| 300,000) 211,339] 2,337,791] 100,______|__ ~72 | NatCent Bk of Balt) 400,000) £348,374) t2,989,906] 100] 14234)____. 
Second Nat Bank .__ 200/000 67,987| 1,474,239! 1n0'______ pea Nat Exchange Bank! 1,590.000! 1,113,369111,536,763! 100' 159 ‘2 LL 
= Gale prise. e Ineludes one-half share of Kent. Tit. 8. B. & Tr. com. stock. o Bs -divident. e Figures date Dec. 12 1918. » Aug. 31 1918. 
» Nev 1918. * Apr. 18 1919. __t Includes debentures. s Dec. 31 19/°%. g Last sale ¢ Feb. 271919. fCommon, a Preferred. 


@ Dec’ Ps 1918, ¢ March 41319. bNew Stor’, 





























































































































58 BANKS AND TRUST COMPANIES [Vou. 108. 
= = —3 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 

| 
| Surplus Gross : Surplus Grose 
Capital. |@ Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Balt. (Con.)— $ | $ $ | Per \share. oke— x Per share. 

Nat Marine Bank_. 400,000 241,714) 3,667,639 30| 4134'...-. cits ational Bk. 500,000 261,171} 3,058,340) 100)... . 120 

Nat Un Bk of Md-_-} 1,000,000; 01722,401/ 05,781,273) 100) 145 |-.--- city Ne Nat Bank. 200,000 316,389] 5,954,701} 100) 185 190 

Old Town Nat Bk- 250,000} #132,142)03,085,640] 10) 14 j-.--- io Nationa! Bk_. 100,900 122,269] 1,299,919} 100) 103 107 

Park Bank......-. 115,000 37,796| 1,556,798 ee Hadley Falls Tr Co 500,000 306,337] 4,144,298) 100) 160 (...-. 

Seaboard Bank~-_-_-. 100,000 35.717) 1,466,000] 10)....-.. -.--. 

Second Nat B Nias 500,000] 1,277,272 3,455,007| 100) 251%'..-..- ' 

Western Nat Bank_| 500,000) 539,474] 6,652,411] 20) 3314 ----- Lawrence— Per share 

Baltimore Trust Co} 1,000,000; 2,329,249)14,191,726, 50) 161 |----- Bay State Nat Bk-| 375,000) 214,446) 2,335,966] 100) 175 -..-- 

Colonial Trust Co- 300,000 84,594) 1,498,091 a 2 ee townee Arlington Trust Co 200,000 23,670] 1,254,289} 100) 90 ...-. 

Continental Tr Co_| 1,350, pe 1,634,323) 7,018,578) 100) 165 |----- Lawrence Trust Co| 100,000 63,974] 1,558,685] 100} 170 | ...-. 

ty Trust = * * ,000} 1,612,764)14,480,191) 100) 310 |_.--- Merchants’ Tr Co- 300,000 273,417; 5,469,979) 100} 155 page * 

M’dl’d Tr Co.-.-- 1,000,000] °295.274| 6.941.404] 100] 105 |__--- 

Merc Tr & Dep_-_-| 1,500,000\ 3,522,044/16,840,198, 50) 190 |----- 5 
uitable Trust Co| 1,000,000 518,424|11,166,768) 25) 40 j|----- Lowell— Per share 
eDep&TrCo..| 600, 2,751,370) 3,334,572) 100) 710 | “ge-e Ap leton Nat Bank} 300,000) n280,000}n2,115,700| 100) 106 110 

Title Gu & Tr Co-_- 200 ,000 217,244] 3,872,268) 100) 205 |-=--- 0 4 Lowell Nat Bk_ 200,000 079,719) 02,635,373} 100, 101 {106 

Union Trust Co-_-- 500,000 417,527| 7,418,084) 50) 92 |----- Union Nat Bank--- 350,000 582,724] 3,926,769) 100) 198 ‘..._. 

} Wamesit Nat Bank 250,000} 2131,700} 27562,965| 100! 99 (102 
Prederick— Per |share. | Lowell Trust Co__-| 240,000 96,500} 3,056,141] 100} 95 (104 

Citizens’ Nat Bank 100,000 445,597| 5,218,703; 100) 5 = Mid’sex 8S D & T Co 100,000 35,919} 1,457,990) 100) 100 (..-.. 

Comm’! State Bank 80,000 33,740] 1,384,747 100. kia Ras 

Far & Mech Nat Bk 125,000 163,404) 2,286,981 Se leaood j 

Franklin Sav Bank_ 90,000 53,307] 798,183 109 125 |-.--- Lynn— Per shars 

Fred’k Co Nat Bk- 150,000 64,937] 1,170,646) 15)..-.-. Da meapaae Central Nat Bank- 200,000} 1416,187)| 04,659,396) 100) 230 j...-. 

Fr’k Town Sav Inst} £150,000 182,700] 2,228,946 100 175 er Manufac’rs Nat Bk 200,000 139,294 3,970,157] 100, 140 i 

Central Trust Co-_- 200, 250,822] 2,086,466 100) See tensee ea ali vey Bank 200,000} 2203,267/ 23,769,283] 100; 150 i....- 

Essex T’ — 250,000 317,941] 2,250,899} 100! 175 /_.... 

hae 8 3 Dep & & T Co 100,000 296,839 4,014,121} 100) 320 (350 
MASSACHUSETTS—WNat. bks.(ezc. Boston) May 12; Stateinst.latest ret’ne. t Co- 200,000} 352,877) 7,111,797} 100; 220 [-e-- 
TBosto Deposits of| banks date) May 31 |1919! Per |share. New Bedford— Per share 

Boylston Nat Bank 700,000} #369,561; 6,403,000} 100) 125 (|135 First National Bk-_- 500,000 778,524| 7,773,696) 100) 28744 -..-. 

samara Nat Bk 250,000 319,190) 2,885,900} 100! 160 |_.__. Merchants’ Nat Bk} 1,000,000) 1,391,243} 5,810,987) 100} 207 sida Sis 

First National Bank! 7,500,000) 19,498,820; 160621 COO 100) 470 /|480 N Bed S D & Tr Co ,000 358,099] 3,849,801} 100) 285 ,.... 

Foattie Atlantic | 

Nat Bank. .---- 1,500,000] 2,224,467/22,480,000) 100) 232 /|240 

Merchants’ Nat Bk} 3,000,000) 4,060,741/50,840,000) 100) 280 /285 Peabody— Per \share 

Wat RockBk of Rox 300, 661,370, €5,694,260| 100) 305 |325 Warren Nat Bank- 200,000 157,741} 2,068,969} 100)_.___ Pi cnt dite 

Nat Security Bank_ 250,000) 01,029,175) 2,552,000) 100) 425 |450 

Nat Shawmut Bank/ 10,000,000) 9,837,227)127730000) 100; 235 /|240 ‘ 

Nat Union Bank__-| 1,000,000) 1,622,299/11,762,000; 100} 210 {212 Salem— Per share 

People’s Nat, Roxb 300,000} 383,774! €4,889,082| 100:*160 {170 Merchants Nat Bk_ 200,000} 2323,074| 02,726,237) 50 PITS <0 ale 

Nat Bank_. 2,000,000} 3,833,544)34,234,000} 100) 300 /310 Naumkeag Tr Co-_- 250,000 228,834] 4,796,272) 100/_..._. ae 
eb & Atlas N Bk_| 1,000,000) 1,577,769) 9,849,000) 100) 212 {217 Salem Trust Co __- 200,000 36,927} 1,351,494) 100)... 2 jwao-e 

American Trust Co} 1,000,000) 2,657,204/23,417,270, 100) 400 /|405 

Beacon Trust Co_.| '600,000| 1,336.271|15,893,788| 100] 317 |325 

Boston 8 Dep & Tr! 1,000,000} 3,185,087/14,448,662) 100)__.____|_.__- Springfield— 

Charlestown Tr Co 200 ,000} 51,649] 1,315,954} 100) 125 {130 Chapin Nat Bank_. 500,000 360,497; 3,550,388] 100) 140 | pe eay-oe 

Columbia Trust Co 100,000 69,701} 1,014,928) 100) 155 [165 Cc pee Nat Bank 500,000 603,379] 6,026,743) 100) 180 200 

Comm ’w’lth TrCo_} 1,000,000} 1,005,726|23,980,111) 100) 165 {170 Springfield Nat Bk_ 500,000 932,690} 8,448,193] 100) 233 (240 

Cosmopl’n Tr Co_. 200,000 162,174! 4,985,264) 100)_...-./-.--. ird Nat Bank__- 500,000 881,120}10,842,704) 100} 238 (|240 

Dorchester Tr Co. 300,000 119,000} 2,415,054) 100)_.___.}-___- Commercial Tr Co. 350,000 152.904} 2,597,258) 100}/-.---. 130 

Equitable Tr Co-_-_-. 200,000 93,590} 2,230,165} 100)... /_. _. Springfield 8 D & T 500,000} 1,134,444) 7,014,581] 100! 250 (260 

C) Co 600,000 519,947) 5,362,354) 100) 138 /|145 nion Trust Co_-_ 500,000} 1,180,476)12,212,239| 100} 300 j|..--- 
Federal ‘i'rust Co__| 1,000,000 396,717) 8,458,934) 100) 140 |145 
Fidelity Trust Co_.| 2,000,000 506 ,401)°6,831,736} 100) 120 {125 
Hanover Trust Co. 200, 62,304] 1,357,174) 100)....-}_.._. Taunton— Per share 
Hyde Park Tr Co_- 200, 47,879) 1,543,906) 100)..-.-.}_.__. Machinists’ Nat Bk 200,000} 27165,662)/ 01,052,974) 100 encncolescce 
International Tr Co} 1,500,000) 2,033,174)18,763,228) 100) 300 {310 Bristol County Tr- 300,000 ) ¥ fs +.) i wee 
Jamaica Plain Tr - 200, 26,180 8 8 ae a 
Liberty Trust Co__ 200,000 368,999) 4,529,949) 100) 290 j____. Worcester— Per \share 
Market Trust Co_.| 4250,000 272,367; 1,868,931) 100)....-../-.... Mechanics’ Nat Bk 200,000 445,870, 9,288,423] 100) 225 j...-. 
Massachus’ts Tr Co 500,000 436,326} 7,000,723) 100}/_._.-.. -.-.| Merchants’ Nat Bk_ 750,000 839,494'15,847,289| 100) 225 i...-- 
Metropolitan Tr Co 300,000) 376,907} 5,719,960, 100} 200 (210 Park Trust Co_._. 300,000 152,027| -2,340,929) 100) 155 j|..--- 
New Eng Trust Co_| 1,000,000} 3,078, 099) cy fa 2.|lU6e—ee ee Worcester Bk Tr Co} 1,250,000 781,037| 26,587,793} 100} 200 (225 
Old ¢ Colony Tr Co_-.} 6,000,000} 9,233 492! 120169 914) 100) 24214/247% 
Old South Tr Co-_-_- 200,000) 55,527 1 ae Sl ic cecclocaco 
Prudential Tr Co_. 200,000 70,197) 1.907 G8hl SOG .a<oceloc-co 
Puritan Trust Co_- 200,000) 216,397} 2,510,678) 100) 190 j|215 
South Boston Tr Co 200,000; 62,307] 1,526,162; 100|.....-]..--- MICHIGAN—Nat. banks May 12; State institutions latest returns, 
State St Trust Co__| 1,000,000) 2,032,272}30,518,994| 100)/..-.__}____- 
mont Trust Co_ 200,000 72,990) 1,991,143] 100)_.-...]_._.- | 
U 8 Trust Co__._. 1,000,000} 1,203,519} 8,595,060} 100}.._.--|____- Say City— | Per |share. 
Winthrop Tr Co_. 00, 30,567 SEE Mlcececntcosce Bay City Bank_.-- 250,000 288,339] 3,759,991) 100)......j...-. 
People’s Commer- | 

Beverly— Per | share clal & Sav Bank 400,000 501,564) 8,845,781} 100).._._- ae 
Beverly Nat Bank. 300,000 226,540} 1,930,700] 100)-...-.]_.._. 
Beverly Trust Co_- 100,000 39,579 CTO Biiedadsdlp «ase | 

Detroit— Per \share 

Brockton— Per |share. | Amer State Bank_. 500,000 214,504] 9,551,695] 100, 170 j|-.- -. 

Brockton Nat Bank 300,000 385,967! 4,425,000) 100) 125 ..-.- | Bank of Detroit -.- 977,590 544,518)15,570,553) 100} 270 j-..-. 

Home Nat Bank__. 500,000} 1407,219) 04,380,921] 100} 140 /|142 Central Sav Bank-_- 500,000 441,120)13,752,036) 100) 300 j-.--. 

Plym’th Co Tr Co. 100,000 126,971} 4,257,734] 100) 120 |125 Com’ wealth Federal 

Savings Bank-_.- 750,000 107,137] 6,854,479; 100)....../..--- 
Detroit Sav Bank-. 750,000] 1,295,392|20,817,162 100} 280 apligre 
Cambridge— Per | share Dime Savs Bank.--| 1,000,000] 1,496,749)32,969,166) 100)______) 282 

Cambridge Tr Co_. 100,000 201,527) 2,015,953] 100) 325 |375 First & Old Nat Bk_| 5,000,000} 4,006,579|67,162,088| 100; 192 |-_._. 

Central Trust Co_. 200,000 495,974| 2,830,996] 100) 375 |425 First State Bank_-- 500,000 301,092)10,397,412} 100) 194 j-.-. 

Charles Riv TrCo_} 200,000} 236,919) 2,353,904] 100] 210 [225 Merchants’ Nat Bk| 1,000,000} 697,443/12,418,700) 100! 169 |180 

Harvard Trust Co_| 200,000} 316,330] 4,143,973] 100| 180 |190 Nat Bk of Com’ce_| 1,000,000] 1,243,679/32,600,247| 100) 215 |226 

Peninsular State Bk] 2,500,000) 1,133,409)29,375,131| 100) 220 |_.--- 

BE. Cambridge— Per |share. | People’s State Rank_| 2,500,000) 4,625,037|/106022733) 100) 296 |_.--. 

Lechmere Nat Bank 100,000| 0140,227/ 01,206,670) 100; 215 225 United Savings Bk- 500,000 197,519] 5,111,700) 100) 185 [-.--. 
WayneCoH vBk] 3,000,000) 4,373,314/59,597,157| 100) 360 (370 

Fall River— Per |share Detroit Trust Co_-.} 1,000,000) 2,598,690) 97,233,023) 100) 365 j|----. 

Fall Riv Nat Bank_| 400,000) 372,009) 3,665,663| 100] 170 |_____ Security Trust Co_| 500,000} 1,062,440]93,701,734] 100) 263 |..-.- 

First National Bk_| 400,000} 492,544) 1,888.976] 100] 210 |____- Union Trust Co-_--} 1,000,000} 810,693)95,099,720) 100)/_._.-- 185 

Maseasoit - Pocasset 

Nat Bank. _.-- 650,000 563,201) 5,684,496] 100] 162 Se 

Metacomet Nat Bk 750,000 429,644) 3,799,319] 100) 12241125 Grand Rapids— Per |share 

Durfee Tr Co..... 400,000} 599,807] 3,337,523] 100] 210° °|_____ City Tr & Sav Bank| 200,000) 112,621) 2,095,512] 100|__-.-.)-.--. 
Ftechur por |ohare.| Soumca'Nat bantes| | 300:000] 200:8t7| 3478\r0u| 100) 310 [230 

oe er |share. | Fourth Nat Bank_. 300,000 290,5 2 2% 

Fitchb’g Bk Tro 500,000 390,997 4,377,494) 100] 145 150 Gr Rap Nat C’y Bk} 1,000,000 420,793] 7,079,122} 100) 135 145 

Safety Fund N Bk. 200,000 452,107] 4,524,133] 100) 285 {300 Gr Rapids Sav Bk. 400 ,000} 420,300] 8,042,033) 100} 250 an aie 
Gesceser Serhan ames | $00-909 4 fontaal g.ssa.era ton 209 (°° 

ye Old National Bank- 800,000} 1,102, 5: as aie 

Cape Ann Nat Bk_| 150,000} 165,871] 1,779,317| 100] 150 |_.--.| People’s Sav Bank_| 200,000] °114,600{ 1,967,107] 100] 165 |---- 

Gene Asa Sev Pook qa Rad oee.708 2.268.176 BAO ee pemge Grand RapidsTrCo| 300,000] 167,968 0418,881 100 150 155 

ucester Nat Bk_ - , ,647, 100} 160 |_.__. ichigan Trust Co| 200,000} 964,170/g1,211,905) 100, 800 |_.... 

Glou 8 D Tr Co.--| 200,000 366:799| 4'323'905|_-..| 200 |77777 aera 
Haverhill— Per |share Saginaw— Per |share 

Nat Bank...| 100,000} 151,597] 2,035,767] 100/_..__-l140 Bank of Saginaw.-| 500,000} 931,427;12,728,720| 100)_.___- *375 

First National Bk_| 200,000} 381,030) 4,104,278] 100|_---_- 175 Conmimercial Nat Bk} 100,000) 8106,194| 1,056,754) 100)_._._- *200 

Haverhill Nat Bk_-| 200,000) 472,901| 4,034,939] 100|_.-.--|200 Amer State Bank_.| 200,000) 133,567) 2,695,711) 100)_._... *210 

Merrimack Nat Bk 240,000 326,862) 1,674,000] 100/_.__- -|150 People’s Sav Bank- 100,000 117,404) 1,612,922 100|-._.-- *215 

Haverhill Trust Co} 200,000} 116,899) 2,471,948) 100\_.____ 115 Second Nat Bank__ 500,000) 792,979| 7,596,732) 100|_.___- \*275 

* Sale price. a Capital to be increased. 6 New stock. & This is the so-called “weekly de ts," now forming capital on which dividends 
oP yoy z Ex-dividend. / Last sale n Nov.11918. ¢ March 41919 4d May 10 1918. neludes trust deposits. ASept. 121916. « May 


s Dec. 311918. e Oct. 311918 ft Saving deposits not included in trust company returns. 
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MINNESOTA—Noat. banks May 12; State institutions latest returns. MONTANA—WNat. banks May 12; State institutions latest returns. 
‘a ze Surplus Gross ; Surplus Gross Fax. 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. 

Duluth— a $ 8 Per|share Butte— 3 3 $ Per \ehare. 
Amer Exch Nat Bk) 1,000,000) 1,794,400/15,013,375| 100) 280 |-.--- First Nat Bank_._.| 300,000} 640,524| 7,971,478|....|_-.---|----. 
City Nationa! Bank 500,000} 403,912) 5,909,977} 100) 185 |-.--. Miners SBk &TCo!| 200,000 77,027| 1,465,004|-..-|------|----- 
First National Bank! 1,000,000} 2,212,701/19,681,706| 100) 300 |-.--. Silver Bow Nat Bk_ 200,000 136,529) (2,119,214|----|------|---- 
Northern Nat Bank} 500,000} 294,000) 4,300,073] 100] 175 |-.--- Daly Bank & Tr Co; 100,000} 390,494) 5,929,233) 100]_...-- sities 

Minneapolis— Per |share. Helena— Nomiinal. 
Bankers Nat Bank} 800,000} 238,760) 1,488,951] 100) 95- |100 Amer Nat Bank._.| 200,000) 267,690] 3,953,994] 100/_____- saliaiis ies 
First&Secur Nat Bk| 5,000,000] 5,497,535 71,484,995) 100) 275 j|----. Nat Bk of Montana 250,000 168,999] 2,801,707} 100)_.___. sacce 
North Amer Bank- 200,000 6,011] 5,170,725} 100) 220 |-.-.. Montana Tr &SaBk 150,000 85,492) 1,486,426] 100/_.___. cnane 
HennepinCoSavBk| 250,000] 392,370} 7,371,784| 100) 260 |-.--- Conrad Tr & 3 Bk-| 200,000} 110,499] 2,269,299] 100|-----_|_---2 
ee oT - eee 75,704 1,775,786 .on <<  ey ooenas Union Bk & TrCo_! 250,000! 423,969! 4,172,746' 100!___.__!- 222. 

ere } t 100,000 9,474 ,910,764| 100); 190) |..--. : ; rage 
Metrop Nat Bank. 500,000| 136,059| 3'077.947| 100| 126 |130 NEBRASKA—Nat. banks May 12; State institutions latest returns. 
Minneapolis {fr Co_} 1,000,000 553,519] 2,032,162|--.-|------|----- Lincoin— Per \share 
Northwest Nat Bk. 4,000,000 3,010,991|49,224,143) 100 a260 [265 Central Nat Bank_ 150,000 112,124! 2,653,768} 100}... __. cee me 
8t Anth’y Falls Bk_ 300,000 115,712} 3,957, '005 100} 160 /|165 City Nat Bank_.__ 300,000 119,740) 4,872,717} 100) 200 /|225 

‘ Midiand Nat Bk _.| 1,000,000) 456,832/18,069,173| 100) 180 |-..-. First Nat Bank____ 500,000 448,239] 4,936,736) 100/______ ee 
South Side State Bk 100, 72,884 2.297.726 100) 380 |.<... First Sav Bank____ 100,000 61,029) 1, 632 »o22) 100)... sobnd 
Union State Bank- 100,000 83,449] 1,957,100} 100) 170 /|180 Nat Bk of Com’ce. 200,000 250,000} 3,537, ‘796! eA as abel aes 
Minn L’n & Tr Co_| 1,000,000} 885,291 4,854,951] 100)..-.--|----- Omaha— 

St. Paul— Per |share. | Corn Exch Nat Bk.| 300,000] _175,267| 2,929,617, 100] 150 {175 
Capital Nat Bank-| 500,000) 299,998] 8,393,977| 100] 150 |160 | LiveStock Nat Bk.| °500/000| 247/707| 8'875.764| 1001 250 |300 
First National Bank) 3,000,000) 2,950,721|51,356,340|} 100)-...--|-..-- Merchants’ Nat Bk| 1,000,000] 696,840|16,326.015| 100/_.. __. SR 
Merchants’ Nat Bk| 2,000,000] 2,240,447|29,175,021| 100) 235 |240 | Nebraska Nat Bank| °200'000| 185,914| 4°477.076| 10017183 |272 77 
Metropolitan Bank! 100,000) = 32,147| | 742,977) 100) 130 |140 | Omaha Nat Bank__| 1,000,000] 1,237,624/30,504'488| 100] 250 |_._- 
Nat Bank of Comm; 400,000) 1¢166,017|t3,003,369] 100) 140 {160 Packers Nat Bank_| °200,000| °169'942| 5,078,691| 100| 175 |... 
Nat Exch Bank__-| 300,000] 106,671\t1,736,550| 100) 135 |145 | Stock Yds Nat Bk-| 7505000| 826'967/11.806'171| 100| 270 |300 
Central Bank_____ 100,000 67,567| 2,441,111} 100) 220 |-..--. State Bank_______ 300,000 67,000] 4,300,000} 100] 130 150 
Capital Tr&Sav Bk! 250,000! 368,544! 3,108,927! 100' 250 |._._. 

MISSISSIPPI—Nat. banks May 12; State institutions latest returns: i NEW HAMPSHIRE—Nat. banks March 4. 

Capital Nat Bank-| 200,000) 221,477) 2,175,470) 100/-....- eee asian aes Bk.| 200,000] 1507,020|r3,461,433] 100|_... |. 

gust Nat Benk.-_-/ 100,000, 196.047! 1.271.483) 100)-..---|-.--- First Nat Bank_..-| 150,000} 220,129] 1,931:594| 100|--_-_- pied 

Jackson-State N Bk) 200,000) = 66,769} 1,414,059|....|.-----|----- Manchester Nat Bk| 150,000] 266.129] 2'613'803] 100\..-_.-|_~~~~ 

Misech BE &TrOo.| 350,000) 79,407) 3,070,072)-...}-.----|----- Merchants Nat Bk_| 150/000! 76,0271 1,125,079] 100!-~-~ ~~ “tee 

ood Bank & Tr Co rye eee 1Se7e x. Bs -<---- NEW JERSEY—Nat. banks May 12; State institutions latest returns. 

tizens’ Nat Bank 100,00 57, 5, a De — 

ee wer SSeS.) 89,000, = 91.370) 1.688.800) Bee) 220 I----- AtlantleGityNetBk| _60,000| #558,7201 ¢2,996,737| 1001...” |Snec’” 
er a 300,000 rr Gt 2,296, 177| i a a Boardwalk Nat Bk- 200,000 4140,000|d1,181,000| 100|_~...-|155 

pore ae — === Chelsea Nat Bank-| 100,000] 118,529] 11,620,914] 100|--.._- 275 

MISSOURI—Nat. banks May 12; State institutions latest returns. Second Nat Bank... 100,000 317,039] 2,282.630|____|_._... 410 

Kansas City— Per jshare, | Union Nat Bank__-. J 158,672) 1,371,991) 100)______ 262 
Gentral exch Bank) 100,000) 31.407 972.3441 Tool iso |---| Guarantee Trust Gol eo0'000| 433;744] B690;09e1 ce | naa #230 

t a 18) - 1 , , 5 Pid, 2vVvv—Vl 44V joe , = pA ’ , manrel«wnan~ - e 
Gor’ ’wealth Nat Bk 250,000} 556,869/10,468,658} 100! 600 |-.---. Equitable Trust Co soars aon org ete tty s  leeeaepe ag 
Drovers’ Nat Bank 4 000,008 - 597.770 14.298.488 pres te nae ge. haga 100, ’ 530, votes 
First Nat Bank___-} 1,000, 925,267 ,»870,197| 100) God j-.-.- / 

Gate City Nat Bk_ 90,000 11,004] 3,328,296} 100) 200 |-.--. Bayonne ee at ayee: sy te; yt: 1 4 Ree 
Int-State Nat Bank} 500,000] 1,408,397|13,358,.920] 100] 720 |____- Mechanics’ Tr Co__ : ‘ 485,724, 50) 148 |_-._. 
Live Stock State Bk 150,000 36,567) 1,579,064] 100) 160 /|170 ee senene e7e.seel 4.040.100 
Merchants’ Bank -_-~ 100,000 38,917] 1,533,176; 100] 160 |-.... Bridgeton + al eee aed ase 
Midwest Nat Bank 500,000 145,914} 6,396,417| 100 180 |-..-. Cumberiand Nat 50'000 yet yer 5° emees diene 
National City Bank! 1,500,000} 511,414/14,808,963| 100] 202 |205 Farm & Mer Nat Bk 1 00 omaae i ernvasa ted Sea 
Nat Reserve Bank-_} 1,000,000 227,011] 9,850,673} 100) 160 |_.-_. Cumberland Tr Co. 150,0 ’ ’ ’ wad antag pose 
New E Nat Bank} 1,000,000 926,220)19,072,964| 100) 248 /|251 Camden— 7 100,000] ¢100.8071 6s.978.8001 1001 so 
——— Non Beene 500000 137°349 1's20/123 100 isa same Fist Nat Bean 200;000| #419/797] ¢5,831.774| 100|#226 |.2_~~ 
rit at Ban iy 869} 1,510,122} 100] 184 |... 2. =a A ’ dl, ee 
Nat Bank of Comm] 4,000,000) 1,836,214/49,558,085| 100] 290 |292 National State Bk- )arayets ee ee wet RT = cate hdinbds 
State gf be — 100:000 73'070 £347,409 100 308 vs sae fe ch —o 100,000] 172,220] 2:899,896| 100|#276 |_--.. 
tate Bh. onda ’ ao, 704 ’ -s2-@ r -- ’ , ’ ’ -<<<« 
Stock Yds Nat Bk- 200,000 174,327) 2,506,410} 100) 240 |250 Central rust Co-- or a oye ovane one A. mo -° 
Westport + Bank 100°000 te rt 1098'899 100 300 a —— Trost Co. 100,000} 218.417| 3,754,827] 100|*285 |300 
estport Ave Ban A ’ ,024, nm aoe ‘ ’ ’ 194, 
Citizens Sav Tr Co. 100,000 1 oth Rte ye aoe 160 ee Bag 100,000 128,044} 2,255,643) 100)*225 |... . 
Commerce Tr Co _}| 1,000,000} 1, ,104/32,212,077} 100) 325 |_._-. 
Repair Race) oe.ee) ass cea eee tooregs (O00 | meek Orange rece] S00 PAT STs feacoon 
Liberty Trust Co-.| 250,000} —_30,821/ 1,282,471] 100} 150 |___-. ean 16, 451,187|.....|.--<-0 odinden 
Mercantile Tr Co... 200,000 a oee 2,455,322 by aeS 275 eget Commty S8Co 200,000 254,941) 5,177,459)____ rag <t-o 
Peoples Trust Co--. 250,006 ,133,943] 100] 200 |... — . e 
Pioneer Trust Co-_- 267,500} 399,796] 3,213,939] 100] 268 |-.--- sBiaehath % Be oes.537 pags. $2 tr _ Ase meron 
“oy cons Mea — ee ee ee "Per |share. falleabeth Tr Co...| 100,000] 49,099] 1.576.991] 100 50 
ose mend oS , gVe , 4 , ast ole ecsee 
Burnes Nat Bank_- 200,000 160,904} 4,250,911} 100)/....--}_.--. Union Co Trust Co} 300,000} 398,964) 7,658,724) 100 a apne 
First Nat Bank-.--| 500,000} 472,427| 6,826,678] 100)_.-..-|-.--- Hoboken— PE CAE PRESS go ae 
Amer Nat Bk_____ 200,000] #277,194|t11230,075] 100|-_-__-]----- First Nat Bank_-.-| 220,000) 719,688) 9.722.728) 25) ,02 |100 
Tootle Stacy N Bk.| 200000 320/944] 81070,935 oer: eee Columbia Tr Go =Z]} 100:000] 67,644] '812,187| 100] 150 |165 

‘ootle-Lacy 3 , , ’ 9299] LU) -2----/----- ag t 86: 01,991 rl anne 
First Trust Co_-_-_- 50,000 61,274) 1,584,776] 100)......|-..-- ensken Tres Co- : prepa ‘ LE on's41'468 ace peed 335 
Missouri Val Tr Co 100,000 38,3071 967,060) 100)......|..--- paesen — : a oe'ooo! -128°792| 3°733'079] lool 175 |... 

St. Louis— Per |share. | Jefferson Trus xe- 300600 san tid 39107361 top = 
Baden Bank.-.-_~.-- 100,000 37,090) 1,117,326) 100) 140 |_..-. | Steneck Trust Co - Ol yee aaa: 95'333'996 on ee ie 
Boatmen’s Bank---} 2,000,000) 861,217/17,316,972) 100] 118 [135 Trust Coof NJ-_-.-| 600, ’ i a. 
ap 100'000] 160°140] 21455.463| 1ool"340” [22227 Nasemias Beak. 100,000] __ 89,071] 2,527,341] 100] 185 |-.... 
Cass Avenue Bank- 100,000} 160,140) 2,455,463) 100) 240 |..-.. Claremont Bank --. 100'000| 1,351.879|10°374.726) 100| 340 . 
Central Nat Bank-| 1,000,000) 343,332/16,375.329| 100) 130 |140 | Férst Natyonal Bank| 400,000) 1,351,879)10.374.726) 100) 340 | —- 0 
Chippewa Bank-_-- 100,000 113,443 1 941,666 «2 ie Hudson Co Nat Bk poy > =48'301 92'340'479 100F 110 

"Ave Banik~| 100'000| 597104] 2/036;443| 10017330 "~ ato | Comm TT NJ. | 1,000'000| 2,538-00428,582,048) 100| 410 |420"~ 
Grand Ave Bank.-| 100, 59,194] 2,056,443} 100} 220 |240 Comm’! TrN. i 200,000) 9.685,008 Sasa stal ieel Gas fale 
Internat Bank St L} 500,000) 595,476] 7,516,900) 100) 240 |260 Greeny Bk & Tr Co 100.00) ti'eayl 37433841 taal fae [ass 
jefferson Bank-.--| 200,000 53,904) 2,598,181} 100) 97 |100 Lincoln Trust Co-- eyes: ciao cae ien a oe 
LafayetteSoSideBk| 800,000) 419,297/13,348,378] 100} 300 |305 Mercantile Tr Co-- 1 see oon] 1,171°312113°204.483| iol 330 13607" 
Libert Bk of St Lo} 1,500,000 1,263,414|15,128,666) 100) 200 |...-. | NJ T Gu & Tr Co- 000,000} 1,171,312/18,204.488) 100) 330 1900 
Lowell Bank----.-- 100,000 Bot gery. it 100 100 110 Union prams Ce... ; 5, 195, 

hester Bank _. 250,000 ° 2,924, = ee ong —_ ; 

Manchester i Bk| 2,000,000] 3,155,692/36,371,200] 100) 318 (320 Citizens’ Nat Bank 100,000 4904,000 #1 ,100.008 100 bie ssectel + 
Merch Laclede Nat} 1,700,000) 1,898,000/14,373,396) 100) 300 |305 Long Branch Bkg Co 100,000 a ’ sy 
Nat Bank of Com’ce_|10,000,000} 3,750,397 63,981,766 100! 138 1139 Morristown— dail aid sin.ced 6.277.108 vel yt 
Night & Day Bank-| 150,000) a 43,609) 1,849,897) 100)_.___. --.-- | First Nat Bank---- 200 006 Mee eee) Oe -saa--ae 
Northwest’n Bank_| 200,000) 544,397) 6,468,086) 100)______ 350 National Iron Bk-- tyes: 7 Bae + a 
8t Louis Union Bk.| 2,500,000) 2,965,227/37,753,418) 100)... _.|_.._ American Trust Co nee sta’anal 9.483701) 1a ako 
South’n Com & Sav; 100,000) 124,144) 2,086,909) 100) 300 |___-- Morristown Tr Co-| 600, , ar a; 
State Nat Bank---| 2,000,000) 1,091,827/13,406,671) 100) 180 {190 Mt. Holly— | -seneeel cresea saree: a ee 
Third Nat Bank-_-_| 2,000,000) <2,367,697/46,893,028) 100]______ 301 Mt Holly Nat Ban 000.000) (2000S eee) 28 
United States Bank! 1,000,000 755,704| 8,782,454) 100) 185 |.---- Union? at Bank --- yee: pap. Brig Dba eae 
preeeiege Tyee Oo} 1.000.000 = isc ipsl 1.618.706) see ias” 138s | eee "Ber |share. 
B’way Sav Tr Co-. 100,000 26,1 619,096 wark— ; ‘ 
Choubens Trust Co 100,000 40,500 yeh pre 100} 125 {135 American at Bank 500.008 sare ryt be 17 neon 
+ i aru O00 OT OOD 30°120 1432 = "sa. ‘ss ithe "Not Beak. 350,000| 469,194] 3,936,386] 100] 230 |____. 
Farm & Mar Tr Co- 200,000 41,275 2,318,983} 100) 125 1150 Merchants’ Nat Bk 500,000 828,241] 8,910,484) 100)... 220 
Jeff-Gravois Bk..-| 150,000) 45,000 erry tt | Ae eee Nat. Newark &Eases| | cool 2,143,101/81,587,763] 1001 325 |... 
Laclede ust el -| go oee! 7,000:000138.412,799| fool aso laa {State Bi-| ”'300/000| 675,029] 51124116] 100| 200 |316 
Miss Vail ‘Tr Co”.-| 3:000:000| 5,447,147 247580,196| 100] Soo [Sa5 National Siig B} 200,000] _ 375,476] 5,911,002] 100] 340 |360 

r ye ° . ’ ’ ps ’ 3 ’ , "5S "7 A 
Nor St L Sav Tr Co 100,000 7,660} 1,568,618) 100) 190 00 Union Nat Bank-- rye Spe are a eit $98 ro Se 
St L Union TrCo_-| Does no| banking | business | 100) 3324/3354 | City Trust Co----- 00,000 76,739) 2,286,231) 100) 180 |..... 

Savings Trust Co..} 100,000 22,776] 1,040,171) 100) 100 |110 Clinton Trust Co-- 10 Oe 1.068778] 8'288'Dael tool nie int"? 

erent Tr Gs|  so‘bool —18°570 1349743) tol 180 “35” Fidelity Trust Go--| 3'000'000] 2'821,891|29,097.749| 100] 378 |2z227 

® PT] 22, « oo , + ’ ’ ’ ’ -*-e 
Wert BCL Trust Go 100.000 36,741' 1,074. 106! 100' 125 '__._..Tronbound Tr Co-. 200 ,000 225,144 6,613,894!) 100) 230 i. .. 
. ital to be increased. 
price. ¢ Capital paid in; authorized amount is larger. g Amount paidin. & Newstock. zEx-dividend. y Ca 
4@Apr. hey Ty oanre r.19 Bio. n Including Fidelity Sav. & Tr. stock. / Last sale. r May 12 1919. s Nov. 1 1918. ‘Mar 41919. » Dec. , 
1918 «oIpncludes inn L. & Tr. stock. 























































































































60 BANKS AND TRUST COMPANIES [Vou. 108. 
c = = —s 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW JERSEY—(Concluded.) NEW YORK—(Continued.) 
Sur plue Gross Surplus Gross i 
Capital. |& Profite.| Deposits. |Par.| Bid. | Ash. Capital. |& Profits.| Deposits. Par.) Bid. | Ase 
Newark (Cen.) $ 3 z Per \share. . ¥. City (Con. $ $ a | Per |share 
Liberty Trust Co..| 100,009 A: a” Re eee ai }, BB & Phenix 
xewark Trust Co..| 100,000 20,000} 1,483,886; 100} 100 |_..-- National Bank.-| 3,500,000] 3,062,600! 102398 000; 100) 410 /425 
Spr'gt'ld Av TrOo.| 100,000 54,399 2,342,473] 100) 125 |_..-. Chelsea Exch Bank| 400, 146,419! 85,179,762) 100; 100 [115 
lugton Tr Oo-| 200, 125,571| 2,051,267| 100) 160 |... Chemical Nat Bank_| 3,000, 9,793,662|69,303,000) 100) 515 [530 
West Side Tr Co__- , 400,079} 5,881,099] 100) 280 |_.--- Citizens’ National_| 2,550, 3,289,320) 37,434,000! 100; 235 [245 
New Brunswick Per \share. | City Bank, Nat’l_.|25,000,000/52,572,500|700914000) 100! 442 (447 
Nat BankofNJ_..| 250,000) 632,491) 8,532,055) 100] 295 (300 Coal & Iron Nat Bh_| 1,500,000} 1,420,792/13,530,000} 100) 210 |220 
People’s Nat Bank-| 100,000} 191,904) 2,472,897] 100| 285 |290 Colonial Bank. -..- 500, 1,137,079) 12,921,000} 100} 400 |_-_-- 
New Bruns TrCo.-| 100,000} 108,847) 3,317,608] 100}..__._|_..-- Columbia Bank _--.| 1,000,000} 672,494/15,911,000} 100} 175 {185 
Passaic— Per \share. | Com’ce, Nat Bk of -|25,000,000/ 26,058,700) 286180000) 100) 248 (254 
Passaic Nat Bank..| 200,000] 527,744| 3,886,033] 100] 300 |_.... Commer’! Exch Bk.| 200, 8,100} 7,375,000] 100} 390 {410 
obart Trust Co-_. 100,000 163,072; 2,263,136; 100)......}..... Commonweaith Bk} 400,000) 762,019) 8,541,000] 100) 215 (230 
Passaic T&S D Co} 200,000) 352,594] 6,612,793] 100|______|____. Continental _.| -1,000, 642,219! 6,365,000] 75; 110 |120 
People’s Bk&Tr Co} 200,000) 394,214) 5,625,725) 100)___.__}_-_.. Exchange Bk-| 4,200,000) 8,290,694'13715%3000} 100}-.--_- i390 
Paterson— : Per | share litan Bank 100, 8,700) 81,742,300; 100; 100 {105 
First Natienal Bank| 500,000} 670,876) 5,332,406) 100| 270 |___-. East River Nat Bk_| 1,000, 641,400} 9,058,000) 25; 150 |----. 
Paterson Net Bank! 300,000) ¢545,000! e4,000,000| +100} 310 |__--- Fifth Avenue Bank} 200,000) 2,301,400,18,507,000] 100\2000 [2400 
Second Nat Bank..| 250,000) 398,709] 7,533,794) 50| 190 |200 Fifth National Bk.| 250,000) 395,000) 8,187,000] 100) 225 j_.-.- 
Paterson Sav Inst_-| 1,000,000] 683,720]16,765,272| 100] 315 /|350 First Nat Bank---_| 10,000,000! 32,347,000’ 149606 000] 1001000 [1040 
tizens’ Trust Co-| 234,900) 422,777| 4,510,264) 100) 325 |_---- Garfield Nat Bank-| 1,000, 1,377,000! 13,290,000} 100] 190 [200 
Franklin Trust Co- 000} = 102,060) 1,518,181' 100) 170 |__.-- Gotham Nat Bank-| 500, 471,009! 79,904,300] 100} 190 | 200 
Hamilton Trust ,000| 453,914) 6,580,929, 100, 375 [400 W RGrace & CoBk! 500,600) 835,700) 5,225,000} 100)-_____|-.--- 
Paterson SD&TrCo| 300,000} 442,737! 4,484,471| 100} 360 |_--.- Greenwich Bank...| 500,000} 1,559,732/17.152,000| 100) 360 |__._- 
acest 350,000} 505,967) 9,251,169} 100] 410 |_____ Hanover Nat Bank_-| 3,000,000'17,662,700)124853 000) 100} 775 790 
Harriman Nat Bk. 1,000,000) 1,409,500! »29225,600| 100} 310 [340 
Plainfield— Import & Trad Nat} 1,500,000! 8,311,717|24,734,000| 100} 560 [585 
City Nat Benk...-| 150,000) 301,249) 4,537,804)_...}_...._]_.__. International 500,000! 222,200) 6,576,000} 100)-~---- hie 
First Nat Bank__--| 200,000) 154,942) 4,566,714)_._.|_._._-|]_..-- Irving National Bk| 4,500,000} 6,368,700 124587000} 1007360 (370 
Plainfield Trust Co} 300,000; 402,467) 8,071,755|_._.|_..._-|_.--- Liberty Nat Bank_| 3,000,000! 4,774,200 63,608,000] 100) 650 (675 
State Trust Co---. 100,000 CAtIOAL b(RO1 tise otiveetiosse Lincoln Nat 1,000,000| 2,070,671|15,628,000; 100) 265 [285 
. ManhattanCo,Bkof| 2,500,000) 7,209,997'58,245,000} 50) 215 '225 
Trenton— Mech & Metals | 
Broad St Nat Bank} 250,000) 486,791) 6,922,169) 100)______ #190 National Bank_-| 6,000,000!11,815,609 160343000| 100) 385 (395 
First Net Bank_._-| 500,000) 619,129, 7,082,674| 100|_.___- 212% | Merchants’ Nat Bk| 2,000,000} 2,997,002/26,312,000} 50, 145 [155 
Mechanics’ Nat Bk} 500,000) 1,483,506,14,499,961| 50)______ 280 Metropolitan Bank| 2,000,000) 2,577,274'26,279,000| 100} 185 |200 
Trenton Bkg Co..-| 500,000; 847,419] 7,185,193! 50/_...__|_.__- Mutual Bank__-_-- 200,000 560,417/11,159,000 100} 375 }j.---- 
Mercer Trust Co_-| 100,000; 193,979) 3,953,737] 100}_...__|_---- Nemeth State Bk -| 100,000, 27,700! 81,368,700} 100|-.----|-- 
Trenton T&8 D Co} 200,000) 319,940) 5,506,707} 100|}_.____|}____- New Neth’land Bk- 200,000 195,100} 5,943,000] 100} 200 (215 
: N Y Co Nat Bank_| 1,000,000] _ 440,80012,847,000| 100] 140 [150 
Bact Bank | 200 90] $iaa:az0 tr830 900 a0) $99 (ooo 
‘| > inat.latest returna | + @V¢M 26U4---<--- ’ ’ 4, , 5 ’ eeacce 
NEW YORK—Not. bks. (ezcept N.Y.City) May 12; State inst. latest returns Park eer 5,000,000) 19,919,342/ 167024000 100) 705 715 
Albany— ’ Per |share | Produce Ex Bk,N Y| 1,000,000} 1,242,700'25,966,000] 100) 350 |-... 
First Nat Bank___-| 600,000) ¢584,237!e7,859,201] 100] 170 [175 Public Nat Bank_-| 1,250,000} 1,303,700'r42,905200} 1004240 [250 
Mech & Farmers..| 250,000) 1,066,579 1,922,361] 100) 550 |_____ Seaboard Nat Bank_| 1,000,000! 3,891,271'49,592,000| 100; 500 |..--. 
Nat Commercial Bk} 1,000,000) 2,114,520;31,907,714| 100] 335 |345 Second Nat Bank.-| 1,000,000| 4,148,970)16,993,000) 100, 475 (525 
N Y State Nat Bk. ,000 92,574| 22,386,618] 100} 260 |275 State Bank____-_-_- 2,000,000} 607,107|47,449,000) 100) 128 {138 
Albany Trust Co.-| 400,000/ 288,479) 9,736,330} 100] 160 /|165 Twenty-third W Bk| 200,000) 145,700) 4,293,300} 100) 115 {130 
Union Trust Co..-| 250,000) 569,449) 5,748,766] 100) 350 (375 Union Exch Nat Bk} 1,000,000) 1,327,476|19,043,000) 100! 195 |205 
Wash H’ts, Bank of| 100,000} 441,714) 2,463,000} 100; 275 |-.--- 
Auburn— Per |share. | Westchester Ave Bk 100,000 90,100] s2,024,100) 100} 190 j----- 
Cayuga Co Nat Bk! 200,000) 315,597) 2,916,707) 100)_..._-|__.__ Yorkville Bank_...| 200,000! 633,500/11,239,000] 100) 300 [350 
Nat Bk of Auburn-} 200,000| 98,976, 2,071,942) 100).___..j--.-- American Trust Co} 1,000,000 200,700} 1,917,400} 100]-..---|-.--- 
Auburn Trust Co.-| 150,000} 228,669) 4,006,419]_.__|___.__|_____ Bankers Trust Co _|15,000, 17,361,172|266817946} 100) 420 |425 
Central Union Tr 
Binghamton— Perlehare.| Co _....-.------ 12,500,000! 18,585,400|214001700} 100) 453 (458 
Citizens Bank____- 100,000 65,110) 1,443,431] 100) 155 |158 Columbia Trust Co} 5,000, 6,904,737|88,166,190| 100; 340 |350 
City National Bank} 200,000} 308,047| 2,111,726! 100) 200 /212 Commercial Tr Co_| 500,000} 152,000) 6,065,200, 100; 105 |---.-- 
First Nat Bank.---| 400,000; 242,417) 5,277,799| 100) 160 {170 Empire Trust Co_.| 2,000,000] 2,091,100}43,927,400} 100) 290 {305 
People’s Trust Co.-| 500,000; 121,799) 4,208,119] 100] 125 |135 Equitable Trust Co} 6,000,000) 13,990,700|205323000} 100) 480 (485 
a Farmers’ L & T Co_| 5,000,000! 12,006,600] 164115900) 100) 460 (470 

Brooklyn— Depo} sits of Broo|klyn banks\|are reporte|d netiand arie of Fidelity Trust Co__| 1,000,000) 1, ,900/10,859,700, 100} 220 {230 
date May 31 19119. Surpilius and pro|fits are of | date) May |12 Fulton Trust Co--- 500,000] 575,927] 7,926,889] 100) 240 /|260 
1919 for Nation|al and Feb. 21 or St\ate Banks. Per |share. | Guaranty Trust Co/25,000,000) 28,525,700|592927200) 100) 412 |417 

Bank of Coney Isl’d; 100,000 59,447| 81,560,795) 100] 140 {155 Hudson Trust Co_.| 500,000 ,300] 6,260,400} 100] 135 |145 
First National Bk__| 500,000} 698,000/ 09,834,000} 100] 190 (200 Irving Trust Co -__| 2,250,000} 1,189,477|49,894,695| 100 (t) 
Greenpoint Nat Bk| 200, 238,200! e2,963,900} 100} 150 |165 Italian Discount & 
Hillside Bank____- 100, 50,000] 81,281,000} 100] 110 {120 rust Co..... -| 500,000} 233,000) 2,364,200) 100'..---.j----- 
Homesteed Bank..| 200,000 78,576) 81,767,995) 100} 70 | 80 Lawyers’ Title & 
Mechanics’ Bank_-| 1,600,000} 907,800! s29833000| 50| 78 | 75 Trust Co__._--- 4,000,000} 5,264,300)17,901,900] 100) 135 {145 
Monteuk Bank...-} 100,000 61,900] 61,315,092) 100} 85 | 95 Lincoln Trust Co_.| 1,000,000] 663,400'21,166,700) 100) 175 |185 
Nassau Nat Bank__| 1,000,000) 1,228,800}11,264,000} 100] 200 /210 Mercantile Trust_-! 1,000,000} 757,017|16,244,469' 100) 230 ‘..--- 
National City Bank| 300, 598,100! 09,036,700} 50} 130 {137 Metropolitan Tr Co} 2,000,000] 4,402,699/35,583,435| 100) 365 {375 
North Side Bank_-| 200, 220,100} 5,342,000} 100} 195 {205 N Y L Ins & Tr Co} 1,000,000) 4,324,100/22,611,200| 100) 790 (810 
People’s Nat Bank-| 200,000) 212,100\r4,754,000| 100} 130 |140 New York Trust Co| 3,000,000) 10,677,060/72,012,083} 100} 610 630 
Ridgewood Nat Bk} 100,000} 137,100'»4,610,700/ 100)______|_____ Scandinavian Tr Co} 1,000,000} 1,884,300/30,110,700| 100) 315 (330 
Broo Trust Co_| 1,500, 2,289,800/32,790,067} 100} 500 [510 Title Guar & Tr Co| 5,000,000, 12,033,440) 29,070,281! 100) 395 (405 
Franklin Trust Co-_| 1,000,000) 1,305,700, 19,908,700! 100] 220 |230 U 8 Mtge & Tr Co_| 2,000,000} 4,551,000/58,477,900] 100] 445 (455 
Hamilton Trust Co y 1,045,600] 7,808,200) 100] 265 |275 U 8 Tr Co of N Y_| 2,000,000 14,495,649,47,176,261) 100; 910 930 
Kings Co Trust Co_| 500,000) 2,771,897|21,089,946] 100] 650 |700 Jamaica, L. I.— | 
Manufact’rs’ Tr Co} 1,000, 93,069] 25,120,156} 100] 160 [165 Bank of Long Isl’d_| 1,200,000) 974,500/16,138,000) 100).-----|----- 
People's Trust Co_-_| 1,000, 1,412,569/29,379,402| 100] 275 (285 First Nat Bank___.| 100,000 54,000] 2,475,900} 100)-.._-.}-.--- 
uffalo— Per \share. | Queens Co Trust Co| 600,000! 111,400) 2,769,400) 100} 70 | 80 
Bank of Buffalo__-| 1,000,000! 1,413,379/21,110,429] 100] 300 |____- 
Liberty Bank ----| 600,000] 723,679|18,376,711| 100) 350 |___-- Rochester— Per | share 
Manuf & Trad Nat} 2,000,000) 1,909,067/41,127,144| 100) 275 [285 Alliance Bank_-._- 500,000} 725,174 12,044,988} 100) 215 |225 
Marine Trust Co_-| 7,000,000) 8,270,094/68,238,732| 100] 335 |350 tral Bank_...- 300,000} 331,276] 7,976,728, 100) 205 (215 
et Bank~.__- 100, 87,529] 3,476,494! 100} 215 |.__.. | Citizens Bank _...| 250. 139,044! 1,976,470} 100) 125 /|140 
People’s Bank _____ 600,000} 864,527/15,031,900| 100] 250 |____- Merchants’ Bank_.| 500,000] 470,297| 8,134,446} 100) 170 /|180 
South Side Bk --..| 100,000} 25,000] ____"___ Ray ike aenaane Lincoln Nat Bank-| 1,000,000) 1,984,192/18,835,709] 100) 215 |225 
Un Stock Yds Bk..| 500, 327,119] 8,055,679] 100] 165 |____- Nat Bank of Comm] 750,000} ¢885,590)¢10967 516) 100) 155 /160 
Buffalo Tr --| 500,000 500,000!11,118,670| 100] 230 /|235 Traders’ Nat Bank.| 500,000 €368,447| 9,311,700 100} 150 |----. 
Citiz Com’l Tr Co_| 1,250,000, 1,661,449/20,553,907| 100] 234 |240 Fidelity Trust Co_-| 500,00.) 417,420; 8,806,689] 100) 176 |225 
City Trust Co--..- 500,000} 413,992) 9,727,206] 100) 225 |___-_- Genesee Vall Tr Co} 400,000) 564,731) 7,567,777} 100) 110 |----. 
Fidelity Trust Co-- 1,000, 1,068,100) 16,829,230] 100] 225 (250 Roch Tr&SDCo-_| 500,000} 859,730'21,640,017} 100) 350 /|500 
ire Per |share. | Security Trust Co-| 300,000] 672,937|15,267,228| 100|-..--- 500 
Merchants’ Nat Bk| 250,000) ¢127,099'¢1,418,904| 100! 160 |__-.- | Union Trust Co.--| 1,000,000] 570,999)13,426,911| 100] 140 /150 
Second Nat Bank--| 400,000, 546,510) 6,533,940! 100| 250 |___.. 
Chemung Can T Co} 600,000, 520,224| 6,463,746| 100, 215 |7~7-- Syracuse— S dnscecaell tol a Gan 
: City Bank & Tr Co-_| 1,500,000} 573,6 594, 
New York City-|Deposite of|N. Y. City| banks are| repolrted net| and | Merchants’ Nat Bk| '300,000| 313.479| ¢2,318,643| 100] 205 |210 
are of date May} 31 1919. |Surplus anid profits ar|e of |\date Miay12 | Salt SpringsNat Bk} 500,000] 342,414| 4,692,857| 100) 17@ {180 
1919 fer Nation|aland Feb.|21 for State\Banks. A| divi\dendre\cord | Third NatBank_..| 300,000] 208,944] 2,594,266] 100) 150 (170 
of banks and |trust compjanies in Niew York Ci tyanid Broo\klyn First Tr & Dep Co_| 2,500,000) 1,573,655/31,911,976) 100) 222 {230 
may be found iniour “Ry. | and Ind.’’\Sec., page | 217 Syracuse Trust Co_| 1,500, 84,344|21,041,935) 100’ 235 (240 
America, Bank of__| 1,500,000) 6,779,970|25,208,000! 100) 555 |570 | 
Am Exch Nat Bank) 5,000, 5,915,300'101110 000} 100) 255 |_____ Troy— Per \share 
Atlantic Nat Bank_| 1,000, 68,700|15,931,000) 100} 185 |_____ Manufac’rs Nat Bk} 150,000} ¢683,597|¢12001 023, 100) 525 |... -- 
of Cuba____- 100,000 86,679} 61,002,912) 100] 178 |183 National City Bank! *000| 264,764) ¢5,195,693) 100) 170 (172 
Bank of Europe...| 150, 116,400) 84,009,600] 100] 120 |130 Nat St Bk of Troy.| 250,000} ¢400,017| 3,938,672) 100) 218 220 
Bank of U8_______ 1,000,000} 275,477) 88,930,441| 1004165 |175 ‘| People’s Bank...-| 100,000} 137,919) 1,026,226) 100) 214 216 
Battery Pk Nat Bk) 1,500,000) 1,607,000) 9,629,000] 100] 26. (210 Union Nat Bank __. *000| 93,109] e2,938,024; 50) 100 115 
Bowery Bank--_-_ 250, 812,300; 5,372,000} 100} 425 |_____ United Nat Bank_-| 240,000] ¢440,420) 887,714) 100) 295 300 
Broadway Cent Bk} 100,000 46,899) 81,776,499] 100] 135 |145 Security Trust Co_; 200,000} 155,394/ 3,615,269! 100) 190 195 
Bronx -| 150,000; 69,866) 82,532,660) 100} 125 |175 | Troy Trust Co_._-| 200,000 61,967) 2,256,274) 100) 93 | 95 
Bronx Nat Bank.__| 200, 227,200'02,753,700] 100] 150 |160 
Bryant Park Bank_| 200, 142,700! 82,446,600] 100] 145 155 
Butch & Drov Nat.| 300, 106,100} 3,811,000} 25) 30 35 
ChaseNational Bk _| 10,000,000) 18,363,900'307120000] 100] 475 /|490 
Cent Mercantile Bk} 100,000 55,176) 81,504,729 150} 160 ‘170 
| 

*Sate price. oPaidin.  &£ Capital wo be increased. 2 Ex-dividend. ¢ Oct. 18 1918. ¢ Mar. 4 1919 ‘Last gale. ¢ Apr. 11 1919. 

» May 12 1919. 


1918. 


s Feb, 21 1919 
d April 24 1918. 


n May 10 1918. 


hk New stock. 


2 Aprii 20 1918. 
t See Irving Nat. Bank. 


p {r. cifs Includes 1-3 share Irving Trust Co. 


y Ex-rights 


r Aprii y 








JUNE, 1919.] 












































































































































BANKS AND TRUST COMPANIES 61 
= —==—a 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 

NEW YORK—(Concluded.) OHIO—(Concluded.) 
Surplus Grosa ¢ Surplus Gross 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Béd.:| Ash. 
Utica— $ g Per |share.| Cleveland— $ $ $ Per lehare. 
First Nat Bank_-_-| 1,250,000) 1,541,179’ 8,992,443, 100)«260 |275 Amer Sav Bk Co-- 80,000} 156,374) 2,993,295} 580} 225 j|____. 
Oneida Nat Bank..| 600,000 ,972| 3,368,700] 100) 220 |225 Central Nat Bank_| 1,000,000|01,177,230|015362,291) 100} 230 |____. 
Utica City Nat Bk-| 1,000,000; 325,909) 3,378,823} 100) 108 |112 Clark Ave Sav Bk 200,000 70,000] 2,225,000} 100}..___. y122 
Citizens’ Co.| 500,000) 611,977/10,926,225; 100) 290 (300 Clev Sav & Loan 250,000} 196,699] 1,460,932} 100}....-_|___.. 
Oneida Co Tr Ce. 250,000; 389,179) 2,196,134} 100/..-.--|...-- Columbia S&LCe| 100,000) 162,171] 3,037,961} S80}_._.. y|202 
Utica Tr & Dep Co 600, 693,170|10,886,194} 100) 345 (355 First Nat Banb_____ 2,500,000} 3,557,074177,765,792| 100)/s_____|___-- 
Watertown— Per \share. id Se¥ Bk Co} °350,000| °391;792/10;280:724| 100| 250 |____- 
City National Bank} 100,000{ 12111,372/ 21,436,936) 100)..-.--}..--- Lorain St Sev BkCo} 200,000} 199,400] 3,905,090] 100] 210 |250 
Jefferson So Nat B| 250,000; 380,000) ¢3,500,000} 100)..-..-/-.--. National City Bank) 2,000,000} »763,967/011004 965] 100] 143 /|146 
Watertown Nat Bk} 200,000) 1300,149) 02,451,979} 100)-.-.--|--.-. 1,500,000] 1,483,904] 7,177,497] 100] 170 |_...- 
North’n N ¥Y TrCo| 400,000} 633,910) 7,092,713} 100)_...--j---.. PearlStS&TCo_-| 600,000) 584,939])11,527,895) 50|/______ 300 
Westchester Co Per |share. | People’s Savy BE Co} 500,000) 627,067! 7,362,496) 100|______ 265 
Mt Vernon—ist N.| 200,000} 127,567] 4,911,662) 100}_...--/..... United Bk & Sav Co} 1,000,000} 477,889/13,350,230} 100} 210 |... 
Mt Vernon TrCo} 200,000, 231,940, 4,154,021| 100)..-.--|--.-. Union rece 
New Rochelle— Nat Bank______ 4,000,000} 3,651,847|/52,826,370] 100]______ 480 
Nat City Bank..| 200,000) 095,994) 04,303,143} 100)_...--j/--... W Clevel’d Bkg Co} 100, 14,600] 1,051,900} 50)_____. 102 
North Ave Bk__- ,000 28,542 Oe Ee RP Be B’way Sav & TrCo| 300, 645,897| 9,708,291] 100} 287 |____. 
Huguenot TrCo_| 150,000 90,507): 1,836 S08 .ndhs on bi shoccke Citizens’ S & Tr Co| 4,000,000] 5,242,174|60,494,788| 100/a470 |475 
N Rochelle Tr Co} 200,000 90,769) 3,448.360| 100)_..---|----- eveland Trast Co| 2,500,000) 2,725,917|59,925,113| 100|_____- 275 
Ussining—1st Nat. 100,000 089,642} 0586,311| 100}_...--j---.. First Tr @ Sav Bk_| 1,250,000 4,562/19,276,792| 100/_____-|.-- 2 
Ossining Nat Bk_| 100,000 36,744] 1,137,184] 100}-.-.--]-.... Guardian Sav & Tr} 3,000,000) 3,662,467|55,292,249| 100] 265 |272 
Peckskili— Home Sav & Trust_ 125,000 79,400] 2,095,000} 100}..___-]___- 
Westch Co Nat_.| 100,000) 335,230) 4,233,860; 50/_.-.--)--.-. L Sh Bkg & TrCo_| 500,000} 274,341/19,493,763| 100) 335 |____— 
Pleasaniveille— State Bkg & Tr Co 250,000} 139,667| 4,983,014] 100)______ 175 
Mt Pleasant Bk- 50,000 SAO . COO TIG: lie 2tlctiee Super’rS&TrCo_.| 500,000] 1,404,967|13,829,948] 100} 330 |___.. 
Port Chester—ist N; 100,000) 0188,971/01,101,990| 100)_...__j|-_--- Union Sav & LCo_| 856,000 40,440} 1,477,296} 100}_____- 151 
Mutual Trust Co} 300,000 75,970] 1,767,763] 100} 105 |125 Woodl’d AVS & Tr} 350,000) 550,374] 9,562,701] 100]/______ 3600 
Bye—Rye Nat Bk__ 50,000} 100,000) 1,000,000} 100}_._.--|----- 

Tarrytown Nat Bk_| 100,000} 140,697) 1,471,700] 100)_.-.--}----- Columbus— Per |share. 
White Plaine— Capital City Bank_| » 100,000 33,094] 782,053) 100}_.___- SAR 
Cit ank...| 100,000 65,517] 1,661,943] 100}_.-.--|_---- Central Nat Bank_| 200,000 22,837| 2,254,995] 100] 100 |110 
Cent Bk West Co} 100,000} 124,737; 875,762) 100)__.._-|_---- Citizens’ Tr & Sav_| 700,000) 167,192] 5,329,933) 100) 100 {105 
County Trust Co} 100,000} 129,476\ 2,395,176] 100)_._.--|_---- City National Bk__ ,000| 273,171) 6,346,276) 100] 195 {220 

First Nat Bank__| 100,000 64,537) 1,549,905] 100}_.--.-]...-. Columbus Sav Bk_ 50,000 92,000} 912,000} 100}/______ Se es 
Yonkers—ist Nat__ 300,000 99,961] 4,250,744) 60)_....-]_---- Commerc’! N Bank! 300,000) 2510,677| 15,270,256) 100) 300 {310 
Yonkers Nat Bk_| 200,000 08,006] 01,541,151) 100)__-.-__]_-_-- Fifth Ave Sav Bk__ 25,000 58,7 938,680} 100} 175 {185 
Westches’r Tr Co 300,000! 190,193] 3,440,068; 1001130 140 Hayden Clin N B.. 700,000 774.300 7.196 867 100} 200 |225 
ington oD, , SST SUV owe ee = -<---« 
SORTH CAROLINA—Nat. bks» May 12; State institutions latest returns, Tine Sav gt mag pripre 11,330 ba3 B30 ion 110 {150 
Charlotte— Not BE of Conan |  donnool 200'b451 aeas'roel ool igo lato 
> a m’ce_ ,000 ’ ’ , 21 
Charlotte Nat Bk. 250.000 riser: pry oan <2 iss” | New First Nat Bk_| 500,000| 574,674| 7,156,479] 100] 245 |265 
First"Nat Bank_ 300,000 540.957 1.116.342 100} 210 {|-__-- Ohio National Bank 400,000 607 ,514 9,372,965) 100) 275 300 
Mer & Farm N 3k _ 200,000 344.691 1,950,044 100) 255 EE State 8 Bk & Tr Co 400,000 203,860 2,878,491 100 120 130 
Aimerian Zinat Go| 498/000] 484300] 4902-480) 109] 08 |o---- | , Darton be lena 
American 4,5 52,480} 100} 206 |_.-_. 
’ ¢ ¢ : Amer Nat Bk____-_ 200,000] 27136,949) 01,395,723) 100) 140 |145 
independ ce TrCo_| 500,000) 273,712) 2,209,964} 100] 165 |{--.-. City National Haak 200,000 +347,702 #5,121,827 100 300 310 
y ton Nat a , , ’ veel 42MM OVUM lew we ww 
Fiddic. Bank 100°000 "503°307 "3647196! 7 "~""""|"""7* | First Sev & Bk Co_| 100,000 70,742| 2,050,925] 100] 155 [160 
Fit ete pape 400/000 0334.914 02°793.962 “100 eis, Mao Merchants’ Nat Bk 200,000 131 999 1,850,044 100} 150 153 
Hamre = > 50,000} 46,101] 823.706 ee ee Third Nat Bank.__| 400, 322,940) 2,502,540) 100) 180 |185 
Merchants’ Bank__ 100/000 70/000 1 000.000 Bate RETA. BLS Winters Nat Bank_ 1,000,000 644,459 4,448,216] 100) 170 174 
Greensbero— . , . eee. ee City Tr & Sav Bk__ 100,000 32,529) 1,731,141) 100}... _--j-..-.. 
Amer Exch Nat Bk| 400,000} 148,091| 4,288,020; 100)---..-|----- See On See Se ee eet nee 8 Oe ee 
Greensboro Nat Bk| 100/000] 437413] 11569:704| 100|.2.__|-7.__ | Com Sav B& Tr Col 200,000 104,944) 5,788,947| 100] 125. | 
Textile Bank 25000 55,491 "458 977| 106 “td Dime Sav Bank Co 225 ,00' 154,447 5,778,774 50 ta ian a ean td 160 
[tit— ’ : ‘ “Der |share. | First Nat Bank..-.| 500,000} 1,399,179/10,120,976) 100) 330 |340 
Citizens Nat Bank. 300,000 100,967] 2,374,089) 100}_.___- 135 Home Sav Bank -_- 250,000 413,171 4,614,949) 100) 300 |____. 
Comm’! Nat Bank.| 300,000) 153,177) 3,486,267) 100/_..__- 110 Mer &CI’k 8 Bk___| 150,000} 305,077) 2,048,922) 100) 330 [337 
Merchants’ Nat Bk} 100,000; 182,969) 04,804,045) 100|/______ 200 Nat Bk of Com’ce_| 1,000,000} 556,191|13,616,846) 100) 148 [152 
Raleigh Bkg&TrCo 100,000 38,794] 1,157,966} 100|_..__- 150 Northern Nat Bk__| 1,000,000 846,022/10,617,635) 100} 190 |. __. 
WwW mington— ‘ . Per share. Ohio 8 Bk & Tr Co_ 1,000,000 682,630 19,16 ,429 100 170 @-e2cece 
Bk & Tr 200,000 50,000} 2,500,000; 100) 105 4110 Second Nat Bank. _| 1,000,000 2,307,217 14,627,931) 100) 320 |_.-_. 
Murchison Nat Bk_| 1,000,000} ¢975,000\c10,000000| 100] 160 {165 SecurSB&TrCo_| 250, 273,942] 4,757,016] 100] 205 |_____ 
People’s Sav Bank-| ' 65, 141,114] 1,570,940} 25| g0 |----- itzer-Ror T & Bk| 300,000) = 95,714) 2,101,266) 100) 130 |---_. 
Wilm Sav &TrCo_| 100,000) 3597427] 3,369,027] 50| 275 |_.._- ol Sav Bk & Tr Co , 657,527 3,330,175) 100) 260 |300 
Merchants Nat Bk_| 100,000! »21,294/ 1,030,667, 100'-..---|_---- eungstewn— " 7 prove 
People’s Nat Bank-| 150,000, _35,294| 1,897,512| 100|------|----- City TrESev Benk-| 30000 tial OBL ira] OO r ect re 
Wachovia Bk & Tr.) 1,250,000 1,016 »347 15,705,496 100) ere eel ener Dolls r Sav & Tr Co 1,500,000 1,518,590 20,458,232 100 SSG, AS 
First Nat Benk.___| 1,500,000] 1,904,632|)16,097,044) 1L00|_.-._-|..... 
NORTH DAKOTA—Nat. banks May 12; State institutions lates returns. | Mahoning Nat Bk_| 500,000) 449,144) 4,117,374) 100)___.-.)..2.. 
——_— Mahoning 84Tr Co 100.900 95,470' 1,474,763' 100°. S 
Debue ta Bank 100,000 15,207| 706,209 ee 
ota Sav Bank_- , 3 R Pe ese eee ae ; May 12; State institutions latest returne. 
fargo National Bk. "0 14'876| 581,919] 100|...._- 77777 | OKRLAHOMA—Noational banks May 12; 8 
First Nat Bank___.| 300,000} 262,874) 6,620,799] 100)... /_____ 
Merchants Nat Bk.| 100,000) 138,609] 2,226,071) 100/_..__.|____- Guthrie— 3 Per |share. 
Northern Sav Bank| 100,000 S2474) 3.178.907 100) cncccclenanc First Nat Bank...) 100,000)  140,000)01,581,795) 100) 130 |..... 
Scand-Amer Bk___ 50,0001 11,174) 1,293,921)____I______I_ Guthrie Sav Bank- 28,000 yr aoe .oee pes tp wcece 
OHIO—Natienal banks May 12; State institutions latest returns. Searle Biante BL 25,000 2,500 $50 OOGl..« alewcsas Raye 
Canton— MoAlestor—- Per \share 
Central Say Bank._| 150,000 59,512| 2,259,939] 100)/_.____|_____ Amer Nat Bank.__| 100,000 9,471) 1,110,398) 100) 120 |._._. 
City Nat Bank_...| 240,000) 256,276) 3,189,743] 100/___.__|____- City Nat Bank____ 50,000 8,160) 661,549) 200) 115 |..... 
Dime Sav Bank.-.| 200,000) 147,497) 3,716,093] 100)_.____/____. First Nat B of McA| 100,000 38,099] 1,537,922) 100) 120 j._... 
First Nat Bank..--| 500,000) 1769,307/v11446,041) 100)....__]____- Muskogee— Per |share. 
Commercial Nat Bk| 850,000] 088,579 05,278,963) 100) 115 |..... 
Cincinnati— Per |share. poeoeeee zee Bank} 150,000} 233,699)02,155,969| 100) 110 |.-... 
Atlas Nat Bank__.| 400,000} 916,147] 4,209,054] 100] 290 |____. First Nat Bank..--| 250,000) 146,910) 4,672,732) 25) 125 |.-... 
Brighton Bk&Tr Co} 200,000) 352,740] 5,387,324] 100) 300 |350 Muskogee Nat Bk_| 100,000} »75,000)01,083,748) 100) 115 |_--_. 
Cinn Bk&Tr Co_.-| 125,000 68,129} 1,599,798] 100] 150 |_.--- Oklahoma City- : Per \share 
Citizens’ Nat Bank! 2,000,000) 1,981,934] 8,826,209] 100] 175 |190 Amer Nat Bank..-| 500,000} 252,694) 9,842,712) 100) 125 |.-... 
City Hall Bank._.-| 100,000} 265,794) 2,425,741) 100] 300 |..... | Farmers’ Nat Bk._| 100,000) 103,112) 2,537,290) 100| 115 |.__.. 
Columbia B &8Co| 100,000} 236,347) 1,692,265) 10) 38 | 4 First State Bank__.| 100,000 29,299) 1,237,889) 100, 105 |..... 
op Bk & TrCo| 250,000} 150,444) 3,761,917] 50| 7814) 80 Liberty Nat Bank_| . 300,000 62,270] 1,916,978) 100, 100 |____. 
C’t H’se Sav Bank_| 100,000 32,297; 771,796) 100) 100 |___-- Okla.Stk.Yds.N.B.| 250,000) 340,092) 2,306,048) 100, 110 |..._. 
East End Bank -__- 50,000 24,776) 290,125) 100) 118 |_-.-. Security Nat Bank- 300,000} 238,244) 5,149,733} 100} 115 |... 
Fifth-Third Nat Bk_| 3,000,000} 2,010,863/33,554,200) 100] 195 |200 State National Bk 500,000} 468,189/10,034,961) 100; 130 |_..-. 
First Nat Bank_._.| 6,000,000} 3,362,429|41,680,363) 100] 197 |200 | TradesmensStateBk 200,000 55,037) 3,074,907 ---- -----~ ----- 
Fourth Nat Bank__| 500,000) 934,402] 9,802,762) 100) 260 < ee Pee 
Lincoln Nat Bank-| 500,000) 876,147) 7,108,090} 100) 230 |270 | ORBQON—Netienal banks May 12; State institutions May 12. 
Home Sav Bank Co 50,000 16,317 781,379) 100} 100 /|105 
Market Nat Bk._.| 500,000} 604,892) 5,039,905) 100] 230 |___-- 
North Side Bank__ 75,000 73,190] 852,774, 50; 90 {_.... Portland— Per |share. 
Pearl Market Bk.._.| 200,000} 129,070) 2,387,965] 100] 110 |120 G W Bates & Co_-| 100,000) 017,219)01,061,920) 100)_____-)._... 
Peoples Bk & Sy Co} 200,000) 111,567) 2,073,237; 100] 110 {120 Can Bk of Com’ce_| 300,000) 2122,467/ 04,098,093) 100) 205 |..... 
Prov Sv Bk & T Co} 1,400,000} 1,155,097/11,537,903) 10) 23 | 25 Citizens Bank----- 100,000 31,409) 2,012,985) 100) 130 |..-.. 
Second Nat Bank__| 1,000,000 31,362] 5,050,422] 1001 107 |115 First Nat Bank.._-| 2,500,000} 1,338,304|33,245,277| 100] 195 |200 
SB&8D Gol 200,000] 183,694] 2.255.707] 1001 950 |____. Hartm’n & T’mps’n| 100,000] 015,149) 430,924) 100|.-._._}-... 
South Ohio Sav Bk_| 100,000) 130,496) 2,294,789] 100) 310 |250 Hibernia Sav Bank) 200,000} 141,179) 4,539,715) 100) 175 |..... 
Stk Yds Bk & Tr Co 100,000 135,669 986,000} 100} 170 j___-. Ladd & Tilton Bk._| 1,000,000) 1,856,367/21,492,991) 100} 300 |..... 
Union 8 B & TrCo_| 1,000,000) 3,221,440/16,313,391| 100] 450 |____- Live Stk State Bk_| 100,000 36,317| 1,997,730] 100] 150 |i75 
Unity Bkg & 8v Co 75,000 ,447| 1,921,163} 100) 175 |__--- N’western Nat Bk_| 1,000,000} 319,742 23,730,702| 100| 135 |__._. 
Ww rm Bk & TrCo 500,000} 613,401 10,139,175 100} 300 /|320 Peninsula Nat Bank 100, 018,689) 01,476,945) 100} 130 {150 
Central Tr Co____- 1,000,000} 1,292,047) 5,159,709] 100) 210 {230 State Bank___.--- 100,000 41,567| 3,033,244] 100] 175 | __.. 
Un States Nat Bk__| 1,500,000) 1, 680,017|30,174,332| 10u] 300 |... 
Security Sav & Tr 250.0 265,077! 2,482,020i.._.'......!.__.. 
*Sale price. Ah New stock. & Capital to be increased. Amount paid in. zEx-dividend. y Lastsale. 4 These tigures date Sept. 23. 
1918. oMar.41919. wu Oct. 31 19. Sept. 19 1918. ar. 11919, s Endorsed stock includes 1st Tr. & Sav. Bk. ¢ Feb. 19 1919. 


e Includes Oneida Co. Tr. Co. 


a Cit. Un. 


Com. c 




























































































62 BANKS AND TRUST COMPANIES : [Vou. 108. 
—=— — ——=—" a 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
PENNSYLVANIA—WNat. bks. (ezc. Phila.) May 12; State inst. latest returns. PENNSYLVANIA—(Continued.) 
¢ Surplus Gross 
Surplus Grose Capital. |& Profits.| Deposits. |Par.| Bid. | Arb 
Capital. |\&@ Profits.| Deposits. |Par.| Bid. | Ask. —_ 
aalaliel 
Phila.—(Con.) Per |share 
Allentown— , & $ Per \share. $ $s 
Allentown Nat Bk-} 1,000,000} 773,902; 5,678,850) 100] 198 200 | Guar Tr & S D Co-| 1,000,000} 519,874] 7,574,744) 100/_.._- 120% 
Merchants Nat Bk- 200,000} 449,041) 4,932,995) 100) 380 (385 Haddingt’n T&TCo 125,000) 66,677| 2,135,886} 100)..._. 1121 
Ridge Ave Bank. -- 50,000 38,921 616,718} 50) 95 {100 Hamilton Trust Co 200 ,000 241,979} 2,449,297} 100)..._. 4}160 
Second Nat Bank-- 300,000 703,674| 4,646,116) 100) 400 {410 Holmesburg Tr Co- 125,000 100,917 814,236; 50{-.... tl} 62% 
Allentown Tr 150,000 193,924 967,789} 30) 75 80 Indus’| Tr T & Sav- ,000} 1,266,900) 5, CR; -30\..... 118644 
Citizens Dep&TCo| 125,000} 166,990) 1,835,722) 25| 80 | 85 Integrity Tit! Title Ins 
Lehigh Valley T Co} 125,000; 693,173) 2,671,318] 50] 325 |__.-- Tr DCo..--| 500,000} 1,657,172] 6,532,391) 50}-.... 1 220 
Penn Counties Tr-- 300,000 126,886) 1,205,667| 50) 6214) 65 Kensi mn Tr Co- 200,000} 228,090} 5,782,328} 50}... | 60% 
Land Title & Tr Co} 2,000,000} 5,509,974/13,766,676) 100/..._. 148944 
Liberty T & T Co- 500,000} 524, :931,199} 50}..... 1/103 
Altoona— Per |share. | Logan Trust Co__-| 1,000,000 428,067| 8,438,006} 100}__.__ 156% 
First Nat Bank----. 150,000 450,329) 2,324,764| 100) 325 |350 Market St T & TCo 224,810 259,429) 4,402,394; 40/..... 0131 
Second Nat Bank... 100,000 280,794| 2,278,726] 100) 200 {210 Manayunk Tr Co--. ,000 265,867} 2,041,768} 25)..... 1) 64% 
Union Bank------ 125,000 58,947 8,170) 100} 150 |160 Merch Un TrCo-_-_-}| 1,000,000 171,676} 2,076,749) 100}._._. } 90 
Altoona Trust Co-- 250,000 379,449} 2,075,776) 100} 200 /|210 Mortgage Trust Co 125,000 9,762  * SR ee 
Central Trust Co-_-. 243,000 212,024) 1,635,744) 100} 200 /|210 Mutual Trust Co-- 438 ,038 84,791| 1,472,869} 50j)..._. i) 38% 
Mountain C’y T Co 162,962 120,994} 1.207,717| 30) 45 47 Northern Cent Tr_ Sa oe OO 8S8). Biccccchieence 
Northern Trust Co- A 2,249,167) 8,613,210) 100)..._. 1500 
No Phila Trust Co. 250,000 09,547] 3,905,944) 650}..... 1}200 
Per |share. | No Western Tr Co- 150,000} 574,362) 5,288,161} 50/..... 11286 
wie National Bk... 300,000} 850,337) 7,209,672) 100}__..__}_..-. ceckway ia Trust Co. 125,000 0, $34,527) 100)... ncclieess 
Marine Nat Bank.-| 300,000) 429,867) 5,013,800) 100)______/__. . Pelham Trust Co-- 150,000 110,192} 1,108,233) 100)..... 4130 
People’s Bank- ---- 200,000; 183,410) 3,158,096] 100}___.__/_-.-- Penn Co for Insur 
Second Nat Bank-_- 300,000; 657,294) 7,120,105) 100}______j__. 2 on Lives & Gr An| 2,000,000) 5,318,171)28,105,673| 100)... 1700 
Erie Trust Co----- 300,000; 489,776) 5,970,014) 100}______j._... Penn W’h’g&SD Co} 1,000, .870, 781,062} 80)..... 1}100 
Secur Sav & Tr Co- 200,000} 394,537) 4,415,000) 100}__.____}_.__. People’s Trust Co_- 634,450 115,071) 2,710,189} 50)..... i} 39% 
Philadelphia Tr Co} 1,000, 5,218,609|17,778,489| 100}... N651 
Provident Life & Tr} 2,000,000} 6,101,032)10,521,925) 100)... 1436 
Harrisbu  ¥ Per |share 1 EstTrCo, com] 1,319,600 29,604) 6,711,776) f 100)... I} 50 
East End Bank---.. 50,000 62,000} 925,000) 50) 115 |----- do do ref} 2,236,200 REPRE i} 97 
First National Bk-- 100,000 515,897) 2,109,746) 100j______ 1585 Real Est TI & Tr_-| 1,000,000} 2,121,190) 4,846,082) 100)._._. 1325 
Harrisburg Nat 800,000 522,227| 2,165,936] 25) 62\4/----- Republic Trust Co- 400,000 249,303} 2,554,495) S50)... 2 i} 62 
Merchants’ Nat Bk 100,000 310,749; 1,185,398) 100) 390 j|----- Rittenhouse Tr Co- 250,000 76,577| 1,578,749] S0j/....- i) 55 
Central Trust Co-- 125,00C 377 ,949) 1,978,720} 25) 100 j----- Roy, (4° 150,000 1,309 942,269] 50)..-._. ake om 
Commercial Tr Co. 125,000 70,374 703,205} 650}... - 178 Trust Co. 150,000 195,997] 2,164,281] 100/_____ 4/240 
Commonwealth Tr_ 250,000; 576,149) 2,574,616] 100) 425 j|_ --- Toga rust Co___- 125,000 49,219} 1,200,162) 50j/..._. 11110 
Dauphin De Na 300,000} 360,467| 3,617,769] 100}______/_---- United Sec LI & T_| 1,000,000} 1,068,261) 1,582,329) 100)/..... 11109% 
Harrisbu rCo.. 400,000 611,794) 2,699,941] 100} 320 |----- Wayne Junc Tr Co- 60,000 52,837] 1,205,290) 100).-.-- 75 
Securit rust Co- 125,000 46,244) 1,117,376' 25)... - 132 West End Tr Co__-| 2,000,000' 1,968,977] 7,711,287' 100}... 160 
Union Trust Co--_- 250,000 119,862) 1,654,509} 100} 130 |{-.--- West Phila T&TCo 500,000 3,864] 4,705,524) §0/..... 4|147 
Lancaster— Per \share Pittsburgh— Nom’l | price 
Conestoga Nat Bk. 200,000 532,920) 2,878,273) 100} 370 {375 
First Nat Bank---- 210,000 223,624 559,575} 100} 205 |210 Allegheny Val Bk _- 50,000 60,000 1,545,161 en, Sree 
Fulton Nat B Bs 200,000 212,444) 2,428,176! 100} 222 |225 All Nations Dep Bk 75,000 71,884; 1,389,605) _.--j)...2 2 Ginnie 
Lancaster Co N Bk 300 ,000 494,791} 1,240,909) 50] 124 {125 Anchor Sav Bank--. 100,000 413,267] 3,185,656] 50}... ae 
Northern Nat Bk-_- 125,000} ¢112,267) 4646,219) 100) 150 |154 Arsenal Bank _-_.-- 100,000 St T Et Pehl MO. Bi cncusdlatans 
People’s Nat Bank. 200,000 233,532] 1,490,429) 100] 190 |195 Bk of Pittsb N A-_-| 2,400,000; 4.304,120;47,499,034) 50)..-.--j.._-.. 
Farmers’ Tr Co_-_-- 225,000 824,726, 3,929,948! 50) 250 |255 Bk of Secured Savs-_ 125,000 147,649} 1,819,931] S50)... ./..... 
Guaranty Tr Co-_-_- 294,000 81,394 8,140} 100} 100 /|101 Citizens Sav Bank. 150,000 626,942) 8,205,609]__. .|_._-.-./..--- 
r Trust 250,000} 1,110,417} 6,615,207) 100) 600 (605 City Deepest: Bank. 200,000 929,597 7,811,939 BRR: omaha 
Northern Tr & 8 Co 125,000 189,971) 1,512,279} 50} 138 {140 Columbia Nat Bk_. 600,000} 1,121,179/11,900,951] 100)... j}...-_. 
People’s Trust P= 125,000 521,190} 2,756,071} 650) 270 {280 Diamond Nat Bk-_- 00,000 1,629,571 Ra: By SY ee Pee 
Union Trust Co-- 150,000 163,170; 1,712,799} 50) 105 /|110 Dollar Sav Bank_--}| 1,312,379 37 ,.226186,070,9001 . .....lncsccnlaacce 
Duquesne Nat Bk- 00,000 567,117) 8,989,689] 100)..-..-|...-- 
Exchange Nat Bk- 750,000} 895,709) 8,550,199] 50/..-.--j...-.- 
Philadelphia— | Deposits of| banks date| May 24 19/19 Per \share. | Farmers’ Dep N B_| 6,000,000] 2,166,877|47,472,060; 100)....-_-j...-- 
American Bank--- 200,000 118,737|¢2,272,791| S50}....-.- 1544 | Farmers’ Dep 8 Bk 00,006 97,819] 6,172,696] 100)......}|...-- 
Bank of Commerce. 300,000 185,890) c2,741,486| 1O0}_._.- 4125 Fifth Avenue Bk_- 100,000 114,674) 1,574,944) S0}/.....-.j|...-. 
Bank of No Amer__| 1,000,000) 2,269,176|21,689,000} 100}... 4270 First N Bk of Birm 100,000 118,108} 1,475,036] 100)......}/...-. 
Broad Street Bank_ 125,000 29,27 c829,795; S0j_._... 160 First National Bk_| 4,000,000] 1,475,697/29,346,990; 100)....--/...-.- 
tennial Nat Bk_ 300,000; 669,397) 4,533,000] 100}__._._ 1275 Fourteenth St Bank} 200,000 “SS. @ By, FR SI Re 
Central Nat Bank-} 1,000,000) 4,161,441'20,730,000] 100}___.- 415 Freehold Bank---_- 200,000} 1,036,444  k, §¢ =e eee 
Corn Ezch Nat Bank} 2,000,000] 3,971,777\46,196,000) 100}____. 11380 German S & D Bk- 200,000 51,967) 4,182,972) S0j/-.-.--}--.-. 
Drovers & Mer Bk_-} 200,000 49,909) ¢1,009,900} 50}_..._- 160 Citizens Sav Bk_-- 150,000} 647,417| 8,224,740) 100/..-._.j-..-- 
Eighth Nat Bank_-_ 275,000) 1,221,387) 5,397,000) 100)____- 429 Homew’d Peop Bk- ,000 48,142] 1,677,936] S50}......|..... 
First National Bank} 1,500,000) 2,109,099/37,989,000] 100)_____ 1/254 Iron&GlassDol Sav 172,700} 345,483) 2,619,494) 100}_.-._-]...-- 
Fourth St Nat Bank_| 3,000,000} 7,361,914/63,446,000) 100}____- 41310 Keystone Nat Bank ,000 659,837} 7,125,255] 100)......).-.-- 
Franklin Nat Bank_| 1,000,000, 4,976,114/58,565,000] 100}____- 502% | Liberty Nat Bank. 200,000 131,429) 1, ‘178, el Se See 
Girard Nat Bank___| 2,000,000) 6,180,674/76,361,000} 100]____- 11406 Liberty Sav Bank -- 100,000 72,567| 1,466,672| 100|------|----- 
Kensington Nat Bk 250,000 445,190} 3,685,000} 50/_..-- 1105 Manufac’rs Bank-- 100,000 SEE Bt biekatl  Bilenoanclecece 
Manayunk ney 1 Bk 200,000 600,338) 03,894,629} 100}/____. 11330 Marine Nat Bank -. 300,000 138,129} 2,167,946] 100)....--/...-- 
Market St Nat Bk__-| 1,000,000} 1,738,249]14,240,000} 100}_____ 41180 Mellon Nat Bank-_-| 6,000,000) 4,546,844/96,357,503} 100]/-.-..-}--.-- 
Middle Cit oc 300,000 98,900) c2,340,901} S50)_..-_- 152% | Metropolitan N Bk 200,000 SOS0G) 3.727000 BiGinccceclene co 
Nat Bk “s erm ’'t’n 200,000 669 ,592/06,113,034| S50j_.... 11147344 | Monongahela N Bkj 1,000,000} 1,857,096'11,274,426) 100/_...-_-}_-.-- 
Nat Security Bk. -__ 250,000) 1,355,569) 6,865,000) 100)____- i442 Nat Bank of Amer 200,000 17,347| 5,527,463} 100)]....-.j.-..-. 
Ninth National Bk. 400,000; 1,068,070} 7,844,000} 100)____- 340% nee {Valley Bank-- 100,000 ehGn Bp Ose Btlcacccalacece 
North Penn Bank... 150,000 123,141} ¢1,563,921) 100;_.__- 1}125 lvania N Bk 200,000 315,067] 1,539,975] 100)......|.-.<- 
Northern Nat Bank 200,000 259,694! 5,193,000} 100)__._. 4,210 — v Bank _-- 100,006 68.427] 1,124,006] 60)......je<c-- 
Northwestern N B. 200,000 897,104) 6,352,000} 100}___.. 401% People’s | Nat Bank_| 1,000,000} 2,315,899}25,431,764) 100)..-...-|...-- 
Oxford Bank.____- 100,000 13,521] ¢914,673] 50)__..../..... People’s Sav& TrCoe} 3,000,000} 6,373,091/10,917,286| 100)_._._-j.-.-- 
Penn National Bk_| 1,000,000) 2,321,917/11,332,000] 100/____- 41288 Second Nat Bank-- 300,000] 982,004! 5,372,310} 100)_.-.--/-..-- 
pomedelen’s Nat Bk) 3,000,000) 7,934,699| 107854 000) 100}_____ 421 Third National Bk_ 500,000 304,099] 3,202,634) 100)-.-.--}...-. 
a er A Nat B 500,000 52,079) 3,294,000} 100)____- 4,130 Union Nat Bank__-_| 2,000,000) 4,565,876)33,053,768) 100/_...-.|--.-. 
nd Nat Bank__ 280,000 739 ,279)\ 06,297,614) 100)__._- 43174 | Union Savings Bk-| 1,000,000) 1,124,371|17,590,566| 100)_-...-.)--.-- 
Sixth Nat Bank. __ 150,000 330,473) 3,715, Milicccus 1;202 Western Nat Bank-_| 1,000,000 521,194) 8,849,793) 100)..-.../-..-. 
Southwark Nat Bk_ 250,000 352,414! 6,427,000} 100)____- 115534 | Western 8 & D Bk. 250,000 402,117] 2,573,673} 100)....-./--.-. 
S’western Nat Bk._| 200,000) 168,177) 1,101,000) 100/_____ 115 * | Allegheny Trust Co} 700,000) 542,671) 3,526,921} 100/_.-.-.|--.-- 
enth Nat Bank___ 200,000 175,044] 2,424,000} 100)____. 12244 | Colonial Trust Co_| 2,600,000] 3,580,497|13,875,552) 50/..-._./.-.-- 
‘extile Nat Bank__ 200,000 212,094! 2,510,000} 100/____- 4115% | Com’wealth Tr Co_| 1,500,000] 1, "461, 774, 8,584,714 100)....cccleone-- 
Third Nat Bank___ 600 ,000 910,861) 7,923,000} 100)__._- 250° Continental i 4 Co- 450,000 36, eee Fl UR CU Se 
Tradesmens Nat Bk. 500,000; 1,286,472)11,626,000; 100)____- 1}250 Dollar Sav & Tr Co} 1,000,000) 1,177,437) 5,554,872) 100)....-.-|----.- 
Union Nat Bank. __ 500,000 613,120,14,343,000} 100/__._. 1}210 East End 8 & Tr Co 250,000 164,967] 2,261,371] 100)...._./.-.-- 
West Phila Bank__ 100,000 31,647/c1,086,548; 50)_..._. 145 Fidel Tit & Tr Co. 2,000,000} 4,316,179) 13,295,395) 100)....--/---.-- 
Aldine Trust Co. _-_ 200,000 200,294) 1,142,415] 100}/_.._. 1}160 Franklin Sav & Tr- 175,000 08,291} 1,963,893} 25)....-..j|.-.-. 
Belmont Trust Co. 125,000 75,112] 1,142,416) 50)_..._- 135 Haziew'd 8 & T Co-_ 165,400 136,417; 1,855,916) 100)....--)----- 
Cent Tr & Sav Co_- 750,000 571,184) 8,160,466} S50}... __ 168 Hill Top 8 & T Co. 150,000 102,576} 1,775,432; 680)....-- --<-- 
Chelten Trust Co__ 200,000 148,697] 2,717,182} 100)... __- 1140 a ne 4 Savi 
Colonial Trust Co_ 300,000 348,537! 3,384,873) S50/_..._ 105 k & Trust Co 250,000 117,035] 2,226,502) 580/...... SeAE SS 
Columbia Av Tr Co 400,000 563,197) 3,353,696] 100]/_____ 201% Moen Sav & Tr Co 125,000 22,767 938.850, 60)......| ---- 
I fal Tr Co_| 1,000,000} 2,124,717|13,867,739] 100]_____ 1}400 Metr litan Tr Co 125,000 43,044 986,126} 100)....-.-. ate 
Com'Ith T Ins & T_| 1,000,000} 1,400,060) 6,588,926] 100|_____ 2304 | Oaki’d Sav & TrCo} 200,000} 260,000) 3,302,046) 100)_.....|--.-- 
Cont-Eq T & T Co_| 1,000,000] 1,260,524| 8,713,697) 50|_.____ 188 People’s Trust Co..| 250,000| 169,676] 1,907,705 100 Sh. ee 
Empire Tit&TCo.| 156,575 49,841) 768,676] 25)______ 117 Pittsburgh Tr Co__| 2,000,000] 1,991,592/14,314,032) 100)_..--./...-- 
Excelsior Tr & 8 Fd 300,000 104,767) 2,279,368] S50}___.__ 166% | Potter Tit & Tr Co_ 500,000 133,434 2°570.724 100 nn oes ceed eceeni 
Federal Trust Co..| 125,500} 106,317] 2,716,800] 100|_____ 1125 beavthesn Trust Co| 150,000} 106,027} 790,943) 100)_.-.-.|--.-. 
Fidelity Trust Co__| 5,000,000) 7,259,247/24,802.430] 100|_____ 510% | Real Est S&TrCo} 400,000 69,047} 2,462,626] 100|.____- eae 
Finance Co, Ist pref|a1,470,000 } 100|__._- 10514 | Real Estate Tr Co_| 2,000,000) 1,782,114) 3,726,844) 100)_..._. areas 
i Pattee 41,530,000} | 2,285,837] 1,369,486]1100|_____ 1105 | South Hills TrCo__| 125,000 84,504] 1,120,172) 100|/_-.---|----- 
Frankford Tr Co..| 250,000) 504,991] 4,675,456] 50|_____ 1)177 South Side Tr Co_-| 300,000} 221,211) 2,177,203} 100)_.._-. aes 
Franklin Trust Co_| 600,000} 392,667| 8,114,761] 100)_____ 155 Terminal Trust Co. 125,000 93.049). 507.300)....l-eccccle-e-- 
Germantown Tr Co} 1,000,000/ 1,101,247) 8,382,725) 100|_____ 11217 Union Trust Co___| 1,500,000|35,598,754|71,516,667| 100)-._...|..... 
Gir'dAvT&TCo-_| 200,000 75,347| 1,594,016] 50|____- 75 Washington Tr Go_| °350'000| 403,737| 5,695,985 —. wie fat 
Girard Trust Co..._| 2,500,000) 8,865,412}39,765,727| 100|____- 1|80834 | West EndSB&Tr| 125,000! 358,914! 2,690,914) §0)-2-2-2)2 22-2 
William Penn TrCo} 125,000) 24,976, 862,079 ....|....-.|-...- 
Workingman’s Sav ‘ 
Bank & Trust Co} 100,000) 1,264,701) 7,516,684) 50)......).-.-- 











* Bale price. 
'Last sale. ¢ Feb. 


26 1919. 


a Capital paid in; authorized amounts is larger. 


s May 101918. ¢ Mar. 4 1919. 


b Capital to be increased. 
e Dec. 31 1919. 


h New stock. 


d June 29 1918. 
n Nov.11 


918. 


o May 12 1919. 


2 Bx-divideaa. 
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== —— 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 

PENNSYLVANIA—(Concluded.) TENNESSEE—Nat. banks May 12; State institutions latest returns. 
Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |\Par.| Bid. | Ask. Capital. |& oe. Deposits. |Par.| Bid. | Ash. 
Reading— 3 8 $ Chattanooga— $ * Per |share. 
Farmers’ Nat Bank 400,020 896,662) 4,404,923 Amer Tr & Bkg $e 300,000 154,906} 1,499,939/--.-] 160 j{..... 
First National Bank 250,000 318,171) 2,664,129 ChattanoogaSav B: 750,000) 311,767| 5,315,898] 100) 175 {185 
Keystone Nat Bank 100,000 293,642! 1,418,037 First National Bank 1,000,000 15,053,1 100} 180 /|205 
National Union Bk} 200,000) 939,339] 1,828,039 Hamilton Nat Bank/| 1,000, 614,822 £16,006294] 100] 160 |175 
Neversink Bank. 100,000 82,300 497 ,326 Hamilton Tr &8 B_ 250,000 190,000) 2, 500, 000} 100} 170 {180 
Penn Nat Bank__- 100,000 324,997] 2,906,326 
ng Nat Bank_ 200,000 525,861] 4,886,989 Knoxville— Per \share. 
Schuylkill Vali Bk- 100,000) 249,877 767,414 American Nat Bank 100,000 r25, 7550,000} 100)....-.. asaee 
Becond Nat Bank-- 300,000 90, 1,708,491 City National Bank ,000} 276,829) 25,818,729] 100}....-. PRT 
Berks Co Trust . 250,000 193,882) 2,796,771 East Tenn Nat Bk_ 400,000} 684,961) 05,317,995) 100}..... sooas 
Colonial Trust Co__ 250,000} 153,072] 1,213,802 Holston Nat Bank.| 500,000) £133,439] 02,333,176) 100)...... witness 
Commercial Tr Co- 125,000 80,276} 1,299,512 oxCoBank&Tr| 100,000 3 250, Re : culmea 
Pennsylvania Tr Co 250,000) 1,204,494) 6,535,001 Mech Bk & Tr Co... ,000 76,414] 1,458,293} 100)...... eaves 
Reading Trust Co-_ 500,000 725,547| 1,361,670 Third Nat Bank... r 2165,010) 01,432,705) 100)/...._. snsocpinal 
Union Nat Bank___ 200,000 266,887 23, 254,126) 100}... oases 
Scranton— 
Amer Bk of Comm; 301,800 51,270} 526,124 Mem phis— Per |share. 
County Sav Bank__ 400,000 403,979 Bank of Com&T Co} 1,500,000] 1,697,950|16,161,745] 100 300 
Electric City Bank_ 80,000 8,99 Cent State Nat Bk. 600, 411,377) 5,910, 100} 150 /|160 
First National Bank} 1,500,000) 1,735,017|21,820,255 First National Bank 500,000 752,866] 5,629, 100} 265 {270 
Green e Bank. 50,000 "064 Amer SB & Tr. _-. J 63,470) 1,792,760) 100}; 390 /|400 
Keystone Bank---- 50,000 ,699 rood Bk & Tr. 500,000 82,042] 2,222,357)_...| 120 {125 
North Scranton Bk 60,000 107,549 Liberty Sav Bk&Tr 100,000 15,352] 1,003,709/_...} 150 {160 
Providence Bank-- 75,000 61,572 Man Sav Bk & Tr__ 100,000 141,560} 3,137,215) 25)..-.-. eae: 
Peoples 8 & D Bk_- 700 ,000 539,01 National City Bank 200,000 40,394) 2,765,309} 100) 125 /|130 
South Side Bank--- 60,000) 115,290) No Memphis S Bk. 150,000 115,202} 4,406,490) 100} 240 {250 
Third Nat Bank___ 400,000! 1,192,207 People’s 8S Bk & Tr_ ,000 »347 764,424) 100} 125 |130 
Traders’ Nat Bank- 500,000 73,977 ty Bk & TrCo ,000 15,000} 1,050,000} 100} 75 80 
Union Nat Bank--_- 500,000 241,334 State Savi Bank 50,000 65,074) 1,002,022) 100) 350 |400 
West Side Bank--_- 60,000 148,441 Union & Planters’ 
Anthracite Tr Co_- 250,000 123,917 & Trust Co} 1,800,000 572,677|21,181,714) 100} 210 /|215 
Lincoln Trust Co_- 200,000 79,167 Union Sav Bank 
Nada aes inte ol ,000 53,497) 1,223,069) 100} 315 [325 
Wilkes-Barre— Comm Tr & Sav Bk 350,000 206,392) 5,109,790} 100) 260 {275 
Dime De t Bank 200 ,000 168,974 
First National Bank], 375,000 652,634 Nashville— Per \share. 
Luzerne Co Nat Bk 400,000 206,167 American Nat Bank] 1,000,000 545 ,477|11,986,727| 100} 190 |200 
Miners’ Bk of W B-_ 750,000} 2,439,944 Broadway Nat Bk. 200,000 213,967| 3,386,712) 100} 210 {220 
Second Nat Bank__| 500,000) 1,292,071 Central Bk & TrCo} 100,000 37,567| 1,056,796) 100) 120 |125 
rome Deposit Bk 100,000 93,471 Cumberland ValN B ,000 98,707| 5,993,413) 100) 145 |155 
W B Dep & Sav Brn 150,000 492,492 First 8 Bk & Tr Jo. 220,000 156,967! 3,485,932] 100}... i cailel 
Wyoming Nat Bank 150,000 822,229 Fourth& First Nat B} 1,100,000} 1,115,639 21,599,002] 100)g250 /|255 
Wyoming Val Tr Co 350,000 740,000 Tennessee Hermi- 
tage Nat Bank__ 300,000 78,897) 1,616,797) 100} 100 {110 
Wi! iliamsport— Nashville Trust Co| 350,000) 367,569) 2,508,079) 100) 210 {220 
First National Bank 300,000} 2511,390) 22,755,238 State Bk & Tr Co_- i 29,297! 1,603,323! 100' 145 1155 
WeoBOE Be] 100 90 ees sl aera 33 a , 
es BS 400, 01,483, 04,4/6, S—National banks May 12; State institutions latest returns. 
Williamsport N Bk| 200; 2263,404| 536,303 ¥ —_ Benen “ 
Northern CentralTr Austin— Per |\share. 
a ae 500,000} 202,772) 2,281,197 sae “_" a pny yy Ad pig gtr — aerator awwads 
8u: Tr & 8 Dep Co 400,000 400,000} 2,063,990 us Nat Bank-. A v ’ vo, »442) 100)....-. cing 
York : State National Bk-| 100,000} 53,420|01,369,757| 100|-..__- es em 
Central ‘Nat Bank. 200,000 857,144] 8585,530 Beaumont— Per |share. 
City Bank_______- 250,000 223,447] 2,198,125 American Nat Bank 100,000 416,171) 3,466,765) 100}/_..._. whieh 
Drov & Mech N Bk 100,000} 2127,369) 21,061,296 First National Bank 200,000} 450,097] 02,830,372} 100}....__ i al 
First National Basak 500,000} 0133,499) 02,110,121 Gulf National Bank 150,000] 17203,040/ 03,752,017} 100/_...__ eae a 
Western Nat Bank_ 225,000 093,971) 01,628,608 Texas Bank & TrCo ¥ 152,737| 2,841,086} 100)...._- iinisiaten 
York Co Nat Bank. ,000} 566,020} 02,064,911 Dallas— Per |share 
York Nat’l Bank__ 500,000} + 363,917) 2,495,206 Am Exch Nat Bank! 1,500,000} 1,939,314/26,070,793| 100) 350 (355 
Guardian Trust Co 300,000 186,687 1,300,351 Central State Bank 300, ,889| 2,701,794) 100) 130 |135 
Secur Title & Tr Co 250,000 71,962 925,700 City National Bank} 1,000,000) 1,818,094/20,381,747} 100 370 380 
York Trust Co___. 300,000 103,174} 1,596,200 First State Bank--_- 400, 128,337) 4,497,091] 100) 150 /|155 
“ies Nat Bk of Comm’ce’ 150,000 228,174} 2,313,035] 100) 250 |265 
RHODE ISLAND—Nat. banks May 12; State institutions latest returns. | Security Nat Bank_| 1,500,000] 536,147|18,388,948] 100] 170 |175 
Dallas Tr & Sav Bk} 1,000,000} 214,731) 4,385,565) 100} 130 |135 
Neve port— Per jshare. — Nat. Bank 500, 123,267} 3,381,406] 100) 150 {165 
Aquidneck Nat Bk_ 200,000} 12146,317| 02,397,728) S50/-...-.}-.--. aso— . 
Nat Exchange Bank} 100,000| 103,767] '960,564| S0|_-----|-..-- Border Nat Bank..| 200,000 13,832]  766,901}..-.|-.----|...-. 
Newport Nat Bank| 120/000) 298-000) o412.170) .90)--22-2)°<2—- oii Nat Benk---] Sonam) 2] Seer seal fog)---m—-l = 
ewpor % p 195,971] 2,068,468} 100)/....../-..-.. a -~<<- ’ ’ ’ Oe AN tert |een ee 
bort Trust 300 nee State Nat Bank---| 110,000] 163,741| 3,347,461] 100|--_-_- erie 
Pawtucket— Per |share. a ee A? Bk. pony gh either es wisn ne 
Slater Trust Co____| 500,000) 1,340,541/12,905,762| 100}_.-.._]___-. ‘280 ea : ’ ,419,376]..--|..-..- ooo ss 
. Rio Gr Val Bk & Tr 500,000 90,000 3,136,623 sai Weaae sk dete de eee: 
Providence— Per |share. nny hy; = z- aoane 15,921 Ardy ee as  laupsbobind ‘sepa 
Blackstone Can Nat 500,000 658,779] 3,027,929) 25) 42 j-..-- ‘exas 0. A ee ’ 963} LOU]... oe -o 
Columbus Exch Bk| 100,000 26,079] 1,299,662} SO}_.....]_.... Union Bank & Tr..} 150,000 37,302) 1,522,230)-.-.|....-.|----- 
Machenics” Nat Bk 500'000 30s 167 641-780 50 B09 sadn Fort Worth Per |share 
echanics’ Nat Ff A 4,641,780} 50) 59 |{-.--. or orth— . 
Merchanie’ Nat Bk_| 1,000,000} 1,405,097] 9,276,796} 50) 89 |_.--- Continental Bk&Tr 500,000 200,000} 1,461,000} 100)... ._. ee 
Nat Bank of Comm 850,000 982,649) 6,408,884; 50) 70 |. --- Farm & Mech N Bk 500,000 543,076! 211333 703} 100)_..... MP EHR 
Nat Exchange Bk_-_ 500,000} 1,210,096)11,842,937| 100] 255 }_...- First National Bank} 1,000,000} 551,469) ¢9,106,373) 100)_._... alee oe 
Phenix Nat Bank-- 450,000 899,017] 1,795,791] 60) 107%}_--- Ft Worth State Bk-_ 100,000 40,000} 1,000,000} 100)_..... AE pe 
Providence Nat Bk 500,000} 1,059,497| 2,910,726] 100) 218 {_._-- Fort Worth Nat Bk- ,000| 1,470,209|}212760 959 | See Pies 
Westminster Bank _ 300,000 04,000} 2,250,000} 50) 56 j_.--- Stockyards Nat Bk 200,000 8,194 4,036,326 | RRO ae aa 
a yg pm ys rys ye Ket eer R. SE SERGI ogee one Bank... 200,000 90,000} 3,250,000] 100 nongee oes 
e oo ,000, ,108, 1,131,167|10001.......}....- alveston— . 
"ee ; 3,328] 100} 118 j_.-.- City National Bank 200,000} 1213,019! 03,598,249; 100) 160 85 
ae Sie ee ae ne eee First National Bank} 200000 250'731| 1,720,331] 100] 150 |160 
Woonsocket— Per |share Tome so & TrCo 200,000 562,190] 4,724,249 = _, pm 
Citizens’ Nat Bank 100,000 42,112 GOR LOT) TO cecécclanceo ouston— ojmen price 
National Globe Bk_| 100,000 53,869] 770,928] 25|_...--}]___-- First National Bank) 2,000,000) = 715,272!18,333,343) 100) 180 |... . 
Producers’ Nat Bk_! 200,000!  241,337| 1,933,366) 20 -.-_-.'____. Houston Nat Ee Be aoe 000 He got Bey yt = aoe 2° 
rns Na a ’ 910,46 1U10,9¢ 
SOUTH CAROLINA—Nat. banks May 12; State institutions latest returns Nat Bank of Comm 500,000 211,862} 3,905,192) 100] 175 1185 
Charleston— Per \|share. Yalcn wend orem 1,000,000 735,104)13,788,703} 100) 200 {205 
Atlantic Nat Bk__- 200,000 058,599) 01,434,915) 100; 150 | _._.. u Texas Commer- 
Atlantic Sav Bank~ 200 ,000 331,174 3,467,565 100} 270 |275 cial Nat Bank___| 1,000,000 1,157,927 13,247,900 100} 300 {310 
Bk of Charl’n, NBA 500,000} 2723,367\ 06,921,988} 100) 265 [275 State Bk & Tr Co_. 100,000 44,263 1,560,968 100} 140 {160 
ie Sav Bank~ 200 ,000 157,000} 2,465, “ ae 4 Bago Teen ©0-- 2,000,000 424,671} ¢325,390) 100 a . a 
harl Sav Instit’n 100,000 182,027} 1,305,270 4 an Antonio— ° 
Citizens Bank_____ 75,000 70,000; 1,160,000) 100) 75 80 Alamo Nat Bank_. 500,000 368,472) 6,503,745} 100)/_..._-}__..-_. 
Commercial Nat Bk} 200,000 84,527/ 01,368,639] 100) 130 |135 City National Bank| 100,000) 098,901) 01,554,769) 100/..-.../_.... 
Dime Savi Bank 60,000 73,299 "947, 917} 100} 210 {225 Frost National Bk. 600,000} 519,519 4,605,123 RPE Shea 
Ente =.-- 50,000) 27 881) 1,090,723) 100] 110 120 Groos Nat Bank--_- 250,000 9110,934 01,284,374 ce 
Exch Be & TrCo 50,000 80,000; 680,000} 100) 250 {255 Lockwood Nat Bk. 200,000 0313,019 02,203,126 , WERT 2 
First National Bank 200,000} 2527, 820) 01,997,714) 100) 350 {360 Nat Bk of Comm'ce 600 ,000 0213,269 02,869,727 | OT SN 4 
Miners & Mer Bk__ 50,000 24, 303! 390,176} 100} 120 125 San Antonio NatBk 500, v216,494/| 02,411,276] 100}... }__- 
People’s Nat Bank_ 500,000} 1269,642! 13,865,933) 100) 150 |155 Central Trust Co._| 1,000,000 146,072 4,182,911 EER TLS, 
Security Sav Bank. 50,000 35,242| 1,066,241] 100} 226 |250 Commerc’ State Bk} 150, 22,299} 620,409) 100)_..._.}..... 
So Car L’n & Tr Co 100,000 47,909; 1,643,220) 100) 150 {155 Com'w’ith B&T Co 300,000 52,667 1,537,746 RRS Rin Geiiss 
Spartanburg— Guaranty State Bk} 150,000 22,991) 1,399,348). ...)...../-..-. 
American Nat Bank 100,000 o8.716 476, a9 100 170 aa State Nat ohh 500,000 118,521] 3,568,249) 1 cong-o|= eo ne 
Bank of Commerce 60,000 11,792 634, 1 a edeabe aco— 2 anare 
Bk of Spartanb 100,000 53,704) 1,056,891) 100) 140 |-.... Cent Tex Exch Nat} 500,000) 148,827) 2,226,105) 100) 158 (162 
Central Nat B 400,000 217,272) 1,934,362) 100} 150 {__... Citizens’ Nat Bank 250,000 174,809 1,339,460] 100] 175 . oe 
Dollar Sav Bank. __ 50,000 13,442} °471,994| 100] 140 |150” | First National Bank} 600,000} 213,149) 3,710,848) 100) 210 |220 
First Nat Bank.___| 500,000} 116,017| 1,923,544) 100} 140 |_._.. First State B & T Co ,000 32,423) 1,072,853) 100) 130 |140 
Mer & Farm Bank- 100,000} 110,900 00,963} 100} 215 |... idoasty Met Saas. ieee et or) nae 306 135 180 
28,447 300,908 ee Bete ation n ’ 31,04 ’ 
Southern Trust Co- ,000 _ * Provident Nat Bk.! — 300'000! 251338] 1,709,690! 1001 240 1255 
® Sale . a Capital and surplus to be increased. & Capital to beincreased. p Amountpaidin. sEx-dividend. y New stock, ! Last 
sale. d Feb. 26 1919. mn Nov 11918. ¢Dec. 31 1918. « Aug. 311918. g Including First 8. Bank & Tr. Co. stock. ¢ May 101918. r April 
191919. e¢Includes Trust Funds, » March 41919. 


> 





64 


BANKS AND TRUST COMPANIES 


{[Vou. 108. 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





UTAH—National banks May 12; State institutions lateat returns. 















































WEST VIRGINiIA—Nat. banks May 12; State institutions lates: return: 


















































































































































: Surplus Gross | Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profite. Deposits. |Par.| Bid. | Ask 
Ogden— $ $ z sites 
minerciai Nat Bk| 100,000] 229,397! 1,694,980] 100)-..._.|_.... wmestiag Ft he ‘ thal eras 
Firet Nat Bank) D» 3, 740,769) -.-.|}-.---.!----- Baak of Onto Valley} 175,000) 39,627; 1,640,097} 70) 83 | 84 
Ogden — - ps pee fe rho ~---|------|----- Contre W teeiingSav 50,000 40,402] 1,200,445} 100/_.____ 170 
Pinetree Nat Bank. 175,000 93,751 2'990.053 “100 snot Gs Attia oe 300,000 101,914] 1,347,726] 1 a. ay See 
ON eae Shy ent ee A eenonns ernngelaras Half-Della: Say Bk) 50,000; 121.467) 1,288,662) 108) 227 | --- 
Continemtal Nat Bk| 250,000] #119,077|s4,034,329| 100] 185 [190 | Nec ow ly 500:000] 367:907| 4.682.471) Lee] aio (214 
Deseret Nat Bank.| 500,000) 656,444! 85,531,671] 100] 391 |303 y 00000 0,000} 336, 5 
Deseret Sav Baak | 500 446.567| 3,881,830] 100] 318 |221 | gush Bove Beak) ie eed| 115 000l 1.eeeoed eam 
McGarr a Cont] 0.000] Zehsra| Suaa-fil tool 300 (276 | Datneos a'Peics| sb) 1 ba 07ugiae 90] wel S0Y |= 
Nationa City Beak 250,000 so4 74d 3 030" 83 100 179 i3i Security Trust Co. 300,000} (299,492) 2,146,793] 108] 160 |165 
ations! Cepper ’ 8 \8 139 4 50.000 557.5 ’ ‘ B. 4s 
Utah Beate at Bk. 800'000| 178'944'66'136'301| 1001 201 |203 _. its ie 160 006 557,520 3,661,421) 100] 275 ou 
Utah Sev & Tr Co 300,000 68,747| 1,381,400} 100} 105 106 | 
Walker Bros, B’kers| 500,000} 195,947| 8.729.041] 100] 234 1236 
Zions 8 Bk & Tr Co) 500,000 — 7,637,346) 100| 322 |324 
WISCONSIN—National banks May 12; State institutions latest returns 
VERMONT—National banks May 12; State institutions latest returns. 
La Crosse— | | | Per share 
Barre— Per |share. | Bataviam Nat Bank 400,000: 228,241; 3,593,339! 100/-.-.__'____. 
peers Bi Ce gong 1-g0000g) seal vaca | EBD NSO 9h'908 anges w SSE HED Bl =-- 
Granite 3 5,: , 574: wacaseal-a- _- Ss at ross « QO, i 100; - ee -- oe -_- 
People’s Nat Bank. 45,014! 1,024,916] 100|___._-|_____ | Sveurity Save Bank 39,000) 10,799 585.172 100) ras on apa 
Quarry & B k & TCo 17,162} 1,240,904|_.__|_...-.|-.... | State BkofLaCr’se 100,000 66,762 1,980,967 atbuseles' ghbiiece 
Burlin tot er |share. j i j 1 
Seward Nat Bank $340,204] 91,287,277} 100}______ eee Milwaukee— | | | | Per share 
Merchants NatBk- t195,791| %575,276| 100|-.----|---_- Badger State Bank.| 200,000) 33,204) 1,468,960] 100; 100 |___- 
Burliagtea Tr Co_- 289,122] 3,673,942] 100;___-_- __1 | Firat National Bank) 3,000,000, 1,853,822 40,451,643] 100| 195 200 
Ment pelier— Per |share. | Amer Exch Baak..| 500,000! . 232,367, 6,658,235] 100] 147. (149 
Capital 5 B & T Co 124,499] 2,386,977] 100]______ _..-. | Marime Nat Bank__' 500,000) 936,326 10,261,370, 18@! 245 250 
First National Bank 136,370) £1,262,091| 100|__--.-|--..- | Marshall & IisleyBx! 1,000,000! 1,068,520 18,981,224] 1@0! 180 /|190 
Montpelier Nat Bk 168,374] 1,538,020} 100|_---_-|-___- Mor & Manufac Bk} (400,000) ° 94,674 2,652,713] 1e@| 105 |____. 
Montp’r# B & T Co 257,070} 4,112,704] 100|-.--_-|-.__. | Nat Bk of Com’rce 300, 000! 246.710 5,859.915} 160) 125 {130 
ed Per |share, | Nat xchange Baak| 500,000) 640,776 8,727,064, 10@| 200 (210 
pa... Nat Bank__ 79,209] 360,497] 100}...__.|____- Secend Ward Sav B! 1,000,000; 976,376 26,006,249] 100)_..___!___ 
Clement Nat Bank 204,007| 1,935,332} 100|_-.---|-___- West Side Bank___| 200,000) 225,969 3,209,945] 10@| 155 |165 
Killington Nat Bk- 98,627 69,309} 100)-.___- are Whscousin Nat Bk_| 3,000,000) 1,514, 947 42,496,940, 190) 205 /210 
Rutland Co Nat _ 00,000; 78,594) 1,102,387; 100}_...-- See First Trust Co...-| 300,000, 274,034 _..... 160} ....-. —— 
Rutland Trust © 50.000 181,300! 2,177,249' 100)______ some Wisconsin Trust Co} 500,000) 426, 907 2,303,770} 100} 205 jat0 
on aaa oe banks May 12; State institutions latest returns. 
yint National Bank! 675,000| 2393,192/e4,730,715| 100) 300 | 
8) ’ 82,490, o---< — ’ 
Lynchburg Nat Bk| 500;000| #584/271|s3,233,540] 100| 300 - | Tee —Nettonst tents Moreh 4. 
People's at Bank_| 500,000} s609.144/ 3,159,927] 100) 240 |250 
Tr&S8B| 150,000] 316,007] 2,253,907] 100|_...../450 Cheyenne— Per \shar- 
hited Loan& TrCo 300,000] 282,499] '776,945|____|__- = 150 Citizens Nat Bank 100,000 75,717 2. 30 100 PINES ee 
erfeik— er |share Natio ank! 100,000) 204,712] 6,300,299] 100)... _|_- 
Bankers Trust Co-- 588,000 20,000 850,000} 20)...__- 25 Stock Growers N B 100,000! 206,347] 5,158,718 Bt ehaaiegee 2 Ge 
Citizens Bank...--| 600,000] 651,744] 6,732,277! 100) 250 |__--- Wyom Tr & Sav Bk 80,000) 46,174] 758,922) 100}..--__!_- 
Marine Bank. __- 220,000} 174,228! 1,525,466] 100] 175 |____- ? 
Nat Bk of Comm'’ce| 1,000,000] 1,293,670/15,535,469| 100] 240 |____- 
Trust Co ef Nerfolk} 1,000,000) 582,069) 4,275,074) 100) 170 |_.__- 
Nerfelh Nat Bank_-| 1,000,000) 1,040,469|11,454.990/ 100] 208 |____- 
Sea Nat Bank! 300,000 7,290, 5,165,787| 100} 170 |_._-- 
Virginia Nat Bank- , 167,324| 3,477,676] 100] 150 |__-_- CANADA 
Petersburg— Per |share 
Petersburg Sav &Tr| 1,000,000} 146,867] 3,830,000} 20) 125 |_._-- Returns are all of date April 30 1919. 
Nat Bk ef Petersb.| 680,000] s287,740)85,431,002| 100) 155 |_-_-- 
Virginia Nat Bank_} 1,000,000) s223,632)s4,235,517| 100} 130 | _.__- NOVA SCOTIA 
ichmend— Per |share : 
American Nat Bank! 1,000,000; 806,964/13,337,923| 100] 226 |235 ; 
Bank of Cem & Tr.| 250,000} 229,070] 2,680,904| 100] 205 |210 Capitai | Reserve | | 
Broad-Street Bank - 200,000; 129,470) 2,666,467; 25) 45 50 Paid in. | Pund. Dzsposste. | Par. Bid. | Ask. 
Broadway Nat Bk_| 200,000) 35,000/s1,200,000| 100} 935 |100 | — ses ant oa 
Central Nat Bk efR :000} #8115,991)82,525,712| 100) 130 {150 Prices are |per cent, a per shjare. | 
Church Hill Bank 150,000} 67,401] 1,332,125] 100] 135 |140 Halifax— 3 cont. 
First National Bank) 2,000,000) 1,635,697|/26,722,141] 100) 215 |220 Bk of Nova Scotia_| 76,500,000) 12,000,000, 107962069. 100. 275” eee 
bern Memes BE] 200-30) cis ail gor aa] 18 283s + 
er at * R - . 19, 4 100} 650 |700 
Nat State & CityBk| 1,000,000) 972,707|13,854,227| 100) 193 |198 
Planters Nat Bank. ,000} ¢1,586,494| 811765473] 100] 510 |550 ONTARIO. 
Sav Bank ef Richm| 200,000 12,000] 1,718,328] 25| 95 | 97 
Union Bk of Rickm| 219,750| 575,171] 1,714,966] 50] 250 |295 
gic Dormnien Soo] 1 99800) 128272 PANO HED 100 1891S | stamston cer an 
chm Trust Co__-| 1,000, ,008,11 — . 
Virginia Trust Co. | 1'000° 641,009! 2's3e'a75' 102) 423 [342 | Baal of Hamiltou_| 3,698,670, 3,849,265 53,989,237, 100|200 202 
WASHINGTON—Natienal banks May 12; State institutions May 12. 
Torento— ! 
Seactle— Per jshars. | Bank of Toronto___|95,000,000| 6,000,000 63,198,502] 100} 19734 2004 
Rees | os Bovk = 608,208 ae "Bor P Bia’ ase 190 100 |-.--- Can Bank eof Comm) 13,000,000) 15,000,000| 270496625} 100|-.._-- 01%4 
Dexter-HortoaNBk| 1,200,000, 364,177|14,632'874| 100]8250 |255 | Bouse wot Canadales soo eee ee aeslis san cee ioe 207 
First National Bank! 500,000] 385,847/11:129'725] 100] 325 |. __-- Imaperial Bk of Can|g7,000,000| 7,000,000|75,924.204| 100) 208 (210 
arg Te Bank : aoa 145,767| 4,209,704 100} 285 |290 | Standard Bank..._| 3,500,000] 4,500,000 59.346.150| §0| 212 |___-- 
Nat Cy Bk of Beatt| 800° Be OO Ta roe ater 100) 315 [320 | Sterling Bk of Can) 1,223,341] 400,000 14,502,072} 100)--..-.|7- 
People’s Sav Bank_| 100, 193,712! 4,615,208] 100|_. _-.|_.... 
Scand-Amer Bank-| 1,000,000, 556,417|18,939,674| 100| 180 |i90 | | 
Seaboard Nat Bank! 200, 67,774; 1,996,490] 100] 150 |____- 
Seattle Nat Bank__| 1,000,000] 577,969.29.023:717] 100] 275 |... 
State Bk of Seattle_ 00, 65,800] 3,382,107] 100/_-.___|____- QUEBEC 
Am Sav Bk&TrCo| 600,000) 123,376) 3,255,049] 100/100 1110 : 
Unien Nat Bank__| 600,000) 65,497] 9,678,421] 1001 165 |175 
petra T15 © Be. 100 00D one’ O70 ariel ie a Montreal — 3 | | Per \eent 
or-e 825,173} 100). _..) - Baaok ef Montreal __| 20,000,000 20,000,000 376 047999] 100)....- » 210 
Guardian Tr & Sav 100,000 18,817 718,271) 100; 100 1/105 Baaqued’ Hockolegs|y4,000,000| 3,800,000/40,892,583} 1002148 |----. 
Meter ene nner S88 (S33 ay a tet) 18 tee lise 
Spekane— Per |share. | Previnc’l ot ¥ r 27'622 100)... 
Bank ef Montreal..| 100,000] 12,367] 1,408,974 vine Bk ef Can) 1,814,135), '809.000|20,127.6 ip pees 
xchange Nat Bk..| 1,000,000] 3411597] 8°493'440| tool i8d""liao ~ | Bova! Bk of Camada15,268,750 15,634,327)327 147391 100) 0208 z -_.-- 
Slachet Bank| x ann] 35514300183] 10 123 (189 | Quabes— 
ational Bank. " ‘ ,577,022] 100 ; na 8 
Scandinay-Amer Bc| |'100,000] °38.2471'1:041'040| 190) 110" (tao | Band¥s, Nghanale,| 2.000.000] 2.230.000137 252 820) $09,383 orz— 
Spok & Kast TrCo.| 1,000,000] 272/369|10,359;319] 100 150 {175 —_ ceiaemecatets Uoacsiaii —* er 
Trust Co..-| 200,000} 118,707] '176:748| 100) 120 |130 | | Pao | 
Washington TrCo_} 200,000) 52,512} 864405] 100 120 1135 A 
Tacema— 
Nat Bk of Facoma.| 1,000,000] #294,7641314547093| 100, _ °*” |ghare SASKATCHEWAN. 
Puget Sd Bk&TrCo| 100, 165,173] ¢2,256,467| 1001 175 |__. 
Scandinay-Amer Bk; 200,000} 66,670) 4,507,067; 100, 75 | 80 — Weybu:n— | 
Tacoma $ B&aTr Co , $48,894) ¢1,442,067) 100,.... 2 Wastore Secur Bk.| 478,661; 215.000} 2,870,879; 100)-...-.|....- 
*Sale price. » Ex-rights. a@Aug. 31 1918. is capital paid in;%authorized + is lar; 2 Sx-divideu s March 4 1919 
+ May 1 1917. ¢ Dec. 31 1918. Apr’ 19 1918. n Nov. ¢ py ee — ae 
Clout didumds 6 4007, 6 Mey 10 1018. > How box 11918 & Includes one-third of a share in Dexter -dortos Tru-t & Savings Bank . 





























JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 


investment Securities 


LA SALLE AND MONROE STREETS - CHICAGO 











ENGINEERING- 
DAY a MANAGEMENT- 
CONSTRUCTION 


/NCORPORATED 
6ii CHESTNUT ST. PHILADELPHIA. 

















THE J. G. WHITE COMPANIES 


Financiers 
Contractors 


Engineers 
Managers 


Public Utility and Slanted Properties 


43 EXCHANGE PLACE ° ° . NEW YORK 
London Chicago 


























Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. | 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 














































































J. P,. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 


of the world. 

















